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Electric Railway Section 
State and City Section 


K, NEW YORK, UNDER THE ACT OF MARCH 38, 1879. 


William p. Dare, On, Puttohore, NO. 3095. 











Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 








Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders $f Business 
U. Ss. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokeve 


CECuitps & Co. 


The Oldest House in America 
Specializin? Exclusively in 
Government Bonds 





NEW YORK-CHICAGO ST.LOUIS-BALTIMORE 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 
DITTSBURGH-MINNEAPOUS-KANSAS CITY 





“CHARTER NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Financial 
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HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Exchange 










Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits - $25,600,000 
Deposits, June 30,1924 » $288,000,000 
Foreign Exchange Trust Service 


Bond Department 


—— ee, 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


—_——- 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Sinancial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
dea] in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address ““Whiteweld”’ 








‘Epwarp B. Smitu & Co 


Members New York and Philadelph:a 
Stock Exchanges 







Investment Securities 





{ 
{ 
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| PHILADELPHIA NEW YORK 


|The Chase National Bank 
| of the City of New York 


67 BROADWAY 





Came dee eS FS $20,000,000 
| SURPLUS AND PROFITS________ $25,141,383 
| DEPOSITS (October 10, 1924)_____ 606,815,180 


ALBERT H. WIGGIN, President 
Vice-Presidents 
| Samuel H. Miller 
' Carl J. Schmidlapp 
| Reeve Schley 


| —— 
OFFICERS 
! 


Henry Ollesheimer 
Alfred C. Andrews 
Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 

| Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
| George H. Saylor George Hadden 
James L. Miller 


Cashier 


Comptroller 
Thomas Ritchie William P. Holly 
DIRECTORS 

Eugene V. R. Thayer 
Carl J. Schmidlapp 
Ge: hard M. Dahl 
Andrew Fletcher 
Reeve Schiey 
H. Wendell Endicott 
William M. Wooa 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 
Alfred P. Sloan, de. 
Walker 


Henry W. Cannon 

|} Albert H. Wiggin 

| John J. Mitchell 

: Guy E. Trip 

| James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Pichols 
Newcomb Carlton 
Frederick H. Ecker 
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MORGAN & CO, Maitland,Coppell&Co.| KIDDER, PEABODY & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA , 
Corner of 5th cant Chestnut Streets 








MORGAN, GRENFELL & CO., LONDON Bills of Exchange, Telegra 


No. 22 Old Broad Strect 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cabie Transfers. 


Olrcular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. | 
LONDON 





©. Suffern Tailer James G. Wallace 


TAILER& 0 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








AEWDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commercial] and Travelers’ Credits 
available in all parts of the world. 


., 


John Munroe & Co. 


100 BROADWAY NEW YORK 





Letters of Credit for Travelers 
Deposit Accounts 
@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


62 WILLIAM STREET 
NEW YOnK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 


i Transfers, | 
Letters of 


on 
, National Provincial Bank, Limited, London | 
Messrs. Mallet Freres & Cie, Paris, | 
Principal pisces in Mexico. | 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 








Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 


| 
| 
| 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credite, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
corntries, 

Lendon Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





‘August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM, PaRSoNsS & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 


115 reves Fl Sst. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


17 Wall St. 
NEW YORK 


_ Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & C0., LTD. 
LONDON 





'J.& W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 





Foreign Exchange 
Securtites Bought and Sold on Commission 
Letters of Credu 





Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Importations of 
Foreign Exchange 


Financing Produc e 


Correspondents of 
FREDK HUTH & CO., London 











ESTABLISHED VALUE 











Oct. 18 1924.) 


THE CHRONICLE 


ur 








PPP LPL LL LLL LLDPE 


Lee, Higginson & Co. | 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


| 
| 
| 
| 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELLS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


388 WALL STREET 
NEW YORK 


Inbestment and Financial Bouses 


Goldman, Sachs & Co. 





! 





NEW YORK | 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA | 
ST. LOUIS 


SEATTLE 


ieotai } 
| 
Commercial Paper | 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


52 WILLIAM ST. 


| 
| 
| 
| 
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| MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DET ROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 














HarPeR & TURNER 
| Investment Bankers 
Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Seranton Reading Ps 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















——— ——_ 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Bzchange 


Established 1873 
Investment Securities 


NEW YORK 
16 Broad Street 





PHILAD 
1428 Wainut Street 
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Ezempt from Normal Federal Income Taz 


Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM KNuLC, 


Established 1865 
5 Nassau St., N. Y. Tel. Rector 2780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries { wwued from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








ROGER B. WILLIAMS,JR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Censolidations, 
Reorganizations 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1737 


Seasoned 
Investments 


30 Pine Street 
New York 























FRAZIER. & Co. 
Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 
New York 


1600 Walnut St. 
Philadelphia 


Washington, D. C. 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($60,000,000) 


71 Broadway - - - New York 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


ee - ———— - es 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 









“BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 

(Sera S Stock Exchange 

Detroit Stock Exchange 











Branch Offices ia Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 























CONSULTING ENGINEER 
To the Cane Sugar Industry 


Management— gns—Construction. 











AGUIAR rr 





Mem.A.8.M.E. Cable: LEEGOAMP 
Mem.Am.Ch.8oc. Phone: M- 6058 
LEE G. CAMP 


INVESTIGATIONS ADT RAISALS REPORTS 
Institutions 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 


NEW YORK STATE 
NEW YORK CITY 
FEDERAL FARM LOAN 


BONDS 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 
J.R. SCHMELTZER & CO. 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 

















(CHANDLER & (SOMPANY 


(CORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 


Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Invesiment Securities 


| 
24 Broad Street, New York | 
Telephone Rector 6840 




















BERTRON, GRISCOM & CO, INC. 


INVESTMENT SECURITIES 


Land Titie Building 
PHILADELPHIA « 


40: Wall Street 
NEW YORK 





CUBA 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


























AEAMES &®CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal Corporation 


SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL-TORONTO:CHICAGO 
VICTORIA.B.C. 



































UIRNETT. 
Dai 
"PORN 


4? Se. John Street Montreal 
STOCK AND BOND BROKERS 








a“ 








Canadian Bonds 
Inquiries Solicited—Offerings on requesi 


McLeop Younc WEIR 


TORCNTO 





Canadian 





BANK OF MONTREAL | 


Established over 100 Yearse | 





EO ee $27,250,000.00 | 
Rest and Undivided 
a 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Presa 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 

Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mars. 


Veracruz and 














GREENSHIELDS & COMPAN) 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp 
Investment Securtttes 
100 Broadway, New York City 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inettied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 














NESBITT. THOMSON 


8 COMPANY LIMITED 
Sanadian Municipal, Public Urilit» 
and Industrial bonds 


245 St. James St., Montreal 
Hamilton Toronto London, Ont,, Winnipeg 

















Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


The results gratifying. 


Telephones 
John 0614, John 0615, John 5306 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PARD UP CAPITAL.....cciwkbscaes $20,000,009 
PU eis « «nedddeconesonseull $20,000,000 


President and General Manager, Sir John Aird 
Assistant General Manager, H. V. F. Jones 





New York Office, 16 Exchange Place 
. H, LOGAN 
he STEPHENSON, | Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. Of 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd, 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


er? $6,000,000 
Reserve Funds & Undivided Profits 7,825,00 
(eee eee 122,060,006 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 8 King William Street 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGB 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexice 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60,000,' 








Adrian H. Muller & Sen 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 
Corner Pine Stres* 


Regular Weekly Sales 


OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Sales 
14-16 Vesey Ste 
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Banque Nationale de Credit 


Capita! (entirel 
aoe) F frs. 260,000,000 


fre. 97,147,000 
fre. 2,706,271,000 


Head Office 
PARIS 


490 Branches in France 


Surplus 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors __- 


20,250,000 
30,000,000 


$80, 250, 000 
Aggregate Assets 3ist Mar, 1924 $391,045,397 
OSCAR LINES, General Manager 


400 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji. Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business 
Wool and other Produce Credits arranged. 

Head Office 
GEORGE STREET, 
SYDNEY 





London Office 
29, THREADNEEDLE 
STREET., EC. 3 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued__-.-_. £9,000,000 
Capital Paid U £3,060,000 
Reserve Fund £3,360,000 
Bagerve Liability e. 


Proprietors £6,600,000 


The Baok has 43 Branches in VIOTORIA, 42 
a NEW SOUTH WALES, 19in QUEENSLAND 
i4 in SOUTH AUSTRALIA, 20 tn WESTERN 
AUSTRALIA. 3 in TASMANIA and 46 in NEW 
SGRALAND. Total, 187 


Head Office: 71, Cornhill, London, E£. C. 


Manager, W . J. Essame; Asst. Mgr., W. A. Laing: 
Secretary. F. H. Mcintyre. 





International 


Banking Corporation 
60 Wall Street, New York City 


Foreign 





Cahlearama, 
Capital Authorized 
Capital Subscribed 
Capital Paid Up 
Capital Uncalled 
Reserve Fund 


The Uaien Sheeal Que a London, Limited, 


39, CORNHILL, LONDON, E.C. 3 
“Udirco, 


$5=£1. 


London” 


$12,500,000 
- $11,250,000 
. $5,625,000 
- $5,625,000 
$7,125,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LO DON, E.C. 3 





Capital Subperibed 
Capital Paid Up 
Reserve Fund 


-eareuriel 


and Surplus Profits 
Deposits, etc., at 30th June, 1924 


£93,955,609 | 


11,744,450 
8,686,210 
808,836,736 





FOR FOREIGN 


365 Branches and Sub-Branches 


All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON 


USUAL TERMS. 














NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Subscribed Capital 
Paid Up Capital - 


Reserve Furd - - 





($5 = £1.) 


$218,085,400 
$47,397,080 
$47 ,397,080 














Over 1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 























Cepital and Surplus____U. S. $10,000,000 


Branches in 
Lendon San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 











Besides— 


the enormous 
the “Chronicle” 
vast amount of sconomir 
news, interesting thou- 
sande of manufacturers, 
exporters and merchants. 


financiai, 
covers 4 


You can reach these in- 
fluentia: people at a modar- 
ate cost through our adver. 
sising columns. 


NATIONAL BANK 
of EGYPT 


Head Office - CAIRO 





FULLY PAID CAPITAL .- 
RESERVE FUND 


£8,000,000 
£2,260,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Princtpal Towns tn 
EGYPT and the SUDAN 





























NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C, 
Branches in India, Burma, Devien. Kenya 
Colony and at Aden and Zanziba 


Subscribed Capital 
aid-Up Capital 
Ronases Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
oe Capital (Hongkong Cur- 


rency 
Reserve Fund in Sterling 
Reserve Fund in Silver” (Hongkong 


) 

Reserve jability of Proprietors 
(Hongkong Ourrency) 

©. DE ©. HUGHES, Acting Agent; 

36 WALL STREET. NEW YORK 


H$25.500.000 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople} 
And several affiliations ' 
throughout the worid 
Authorized Capital Lire 460,000,000 
wememe 6 6 et le Lire 348,786,000 
Surplus Lire 200,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,006 
Capital Paid Up £1,060, 
Reserve Fund & Undivided Profits_ £1,362,106 

Branches in India, Burmah, Ceylon, Strait 
Settiements, Federated Malay States, China ané 
Mauritius. New York correspondents, Bank ef 
Montreal]. 64 Wall 8t 


English Scottish and Australian Bank. Ltd. 


Head Office: 6 Gracechurch St., London, E.C, 
and 364 Branches & Agencies in Reetounte 


Authorized Capital £3.000.000 
- - 1'300:000 6 


e 
Se up Ca € 
Further Laabiity of Proprietors a1: 500.000 0 € 
Reserve fu 620,000 @ 6 
me ime made by wes hie Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and hange business of every 
description transacted with Australia. 


BE. M. JANION. Manager 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Se eee 
Deposits (October Sist, 1923)_ 800,000 
Head Offi toe, 14 George Stree., -$8;800,000 


4lex. Robb. Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 118 Buchanan Street. 
388 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 


lonian Bank, Limited 


Incorporeted by Roya! Charter. 
Offers every banking Ray for transactions 
wits Greece, where it has been established tor 
years. and has Branches throughout the 


at Alezandria. &c., 
ott, At 


Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C. 8. 


FOREIGN MONEY 
BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





in Egypt, and at 





68 CEDAR STREET NEW YORE 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Gapite! (fulle paid) ........262...- £2,600,000 
Rest and Undivided Profits_______ £2,225,961 
Deposits Oct. 1933 ______________. £37,880,618 


Head Office - St. Andrew Square, Edinburgh 

General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 3 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 


49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 





187 Branches Throughout Scotland. 
Ewery Description of British, Colonial and 
Foreign Banking Business Transacted, 
Correspondence Invited. 





Ce ee 


AUGUSTA 


or 


JOHN W. DICKEY 


Augusta, Ga. 


dt PPADS 


Southern Securities 


Mstablished 186 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


| 


| 
} 
| 
| 


eee 


Pacific coast 





Government 
Corporation 
Municipal 


BONDS 


“Calijornia Issues a Specialty” 


San Francisco Los Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in Californie 
Municipal & Corporation 


BONDS 


Lf uls 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established , 2 58 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery 8t. Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 


1-358 Montgome 
351.303 Mort fscOr CALIF: 


Stocks and Bonds 
Information and Quotations on all Pacifle 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CQ} 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors of 
Federai income Tax-Exempt 


irrigation District Bonds 


10 years withoutloss or vy hy any 
investor. Current yield 4.99% to 
6.25%. Liston request 


Bheeshante Perhkacas Ge 





Prancisco 





PORTLAND, ORE. 


Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
a 





~~ DALLAS” 





Texas Municipal Bonds 
and Warrants 
Distributors of Entire |! goer 
yielding from 5% to 7%. 


We solicit {nqguiries om deal 
banke and investors 


GEO. L. SIMPSON & co. 


DALLAS 











ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 


CORPORATION BONDS 











SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 











Specializing in 





NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 





North Carolina State and Munteipel 








ILLINOI S Suuttiess Casula Securities 
MUNICIPAL BONDS Winston-Salem, N. C. 
CINCINNATI oa 


eee ee PP eee 


POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnatl Securities 
CINCINNATI OHIO 





Durfey & Marr 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mil! Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








NASHVILLE 








American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 








NORFOLK, VA. 


LLLLLIILIII III IIIS 


MOTTU & CO. 


Established 1892 





PLL LIII III 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Coa. 
NEW YORK 





——— LT Sd 


TOLEDO 
wv een eee ees 


Sanchet, Thornburgh & Vandersait 
MUNICIPAL BONDS 








OND NATIONAL, PARE 
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discusses five 


120 Broadway, New 





Our Current Circular 


bond 
to recent developments, seem to possess a particularly 
favorable outlook. 


THEODORE L. BRONSON & CoO. INC. 


and note issues which, owing 


Copy on Request 


York Telephone, Rector 7580 

















Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stock Exchange — 
3740 Public Utility Securities ieee . 


100 Broadway, New York 











American Water Works & Electric Co. 


New Common Stock 


“When, as and if issued” 


We Specialize in 

















Ermita Sugar 714s, 1942 
Hydraulic Steel 8s, 1930 
Maxwell Motor 7s, 1934 


Memphis Power & Light 6s, 1948 
Rochester Railway Ist 5s, 1930 
Standard Screw Co. common 


Solvay Coll.-Kingston Ld. 
Utica Gas & Electric 7°% 





JOSEPH EGBERT 


Tel. Whitehall 8460 


2 Rector St., N. Y. 


Columbia ata Stock 





N. Y., Phil. & Norfolk ist 4s 
Girard Point Storage 34s 

West Shore 4s, Registered 

Railroad Securities Co. 4s 
Northern Pacific 6s, 2047 

Great Northern 7s 

M. K. T., all issues and scrip 
Third Avenue 4% & 5% Bond Scrip 
Registered Bonds—all issues 


6s, 45 
pfd. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
265 Broad St., N. Y. ’Phone Broad 7740 





Buffalo & Susquehanna 
Railroad Corporation 
Preferred and Common 


EDWARD B.SMITH 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


Rector 7889 | 


6 Nassau St., N. Y. 








St. Joseph 5s, 1941 
Birmingham Water Ist 5s, ’39 
Middle States W. Wks. 6s, 36 


(CONOVERS PHILZABS) 


141 Broadway, N. Y. Tel, Rector 2536 


& CO. 

















GLOVER & MACGREGOR | 


846 Fourth Ave., PITTSBURGH, Pa. 


U. S. Stores Stock 


Michigan Steel Corp. 6¥s 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 


s 





Mortgage Bond Co. 
Lawyers Mortgage Co. 
Bankers Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 














STANDARD 
oO 
! 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oi! Securities ] 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 






























We are Dealers in 











Standard Oil 
Pipe Lines 
































MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0873 











| 


— 




















FIRM BIDS GIVEN 


American Bond & Mtge. Co. 
Ss. Straus & Co. 
Greenebaum Sons Inv. Co. 
Commonwealth Bond Corp. 
also issues of other leading 
mortgage bond uses 


Odd Lot Municipal Bends 
M-W. BRADERMANN CO., Inc. 


60 Broadway New York 


Tel. Bowling Green 1383-4-5 


“Specialists in Odd Let Bonds” 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ale. 













































































Offerings Wanted 
Alton Water 4%s, 1931 
St. Louis Nat’l Stock Yds. 4s, 1930 
Central Indiana Gas 5s, 1931 
Remington Arms 6s, 1927 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
ST. LOUIS, MO 





























300 N. Broadway 























Lake Erie & West 2d 


NicKIN 





Cin., Ind. St. L. & Ch. 


Houston Belt & Term. 
N. Y., Chic. & St. L. 5144s, 1974 Indianapolis Gas 5s, 1952 
N. Y. Connecting 414s, 1953 


4s, 1936 Panhandle 4s, 1957 “Series G”’ 
5s, 1941 Pennsylvania Co. Gtd. 4s, ’52 
5s, 1937 Bush Terminal 4s, 1952 


National Tube 5s, 1952 


LEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York 


Tel. Bowling Green 2150 to 2157 


'l YU. S. Public Service 6s, 1927, and 1947 








ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 











East St. Louis & Suburban 5s, 1932 
Texas Electric Ry. Deb. 6s, 1942 

St. Louis & Suburban Ry. Gen. 5s, 1923 
St. Louis Transit Co. 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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TRADING DEPARTMENT ¢ 


i forrerines 















ECURITIES 











Central Aguirre Sugar 

Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 





Cuba Northern Ry. Ist 6s, 1966 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Ooffee & Sugar Bachange, Ine. 
90 Wall St., N. Y. Tel. John 6428 
































Cent. Indiana Pow. 7s, 1925 

Citizens Gas of Indianapolis 
5s, 1942 

New Orl. Pub. Serv. 5s, 1952 

Utah Power & Light 5s, 1944 

London, Ontario, 5s, 1925 

Ohio Public Service 5s, 1954 


Telephones (New York-Rector 1945 
\Boston-Main 7051 


KIMBALL, RUSSELL & CO. 


$1 Milk St., Boston 








Amer. Superpower “A” & “B” 
Arizona Power Pfd. 

Cons. Gas of Balto. w. i. 
Eastern Texas Elec. Com. 
United Equities of Delaware 
United Gas & Electric 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 














POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 


Company Stocks 





Wanted J. K. RICE, JR. & CO. For Sale 
50 Adirondack Power Common 25 Seaboard Nat. Bank 
200 Amer. Cyanamid Com. & Pfd. 25 Singer Manufacturing Co. 
100 American Meter Co. 500 Singer Mfg. Co., Ltd. 
100 Bucyrus Company Pfd. 100 Southern Baking Com. & Pfd. 
100 Campbell Baking Com. & Pf. 100 United Bakeries Pfd. 
50 Carolina Insurance 50 Victor Talking Machine 
50 Chic. Ind. & Louisv. Common 50 Westchester Insurance 
100 Clinchfield Coal Common 500 White R’k Min. Spgs.Com.&Ff 
100 Coal Sales 100 Wolverine Petroleum Corp. r 
25 Cons. Gas of N. Y. Pfd. 100 Woodward Iron Common 
J.K.Rice,Jr.&Co. 
36 Wall St., New York Phones John 4000 to 4016 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS*& CO. 


5 Nasseu Street 
NEW YORK 





Nor. & West.-Poco. 4s, 1941 
Colo. & South. Ref. 414s, 1935 


GREENE & COOKE 
60 Broad St., N. Y. Broad 4701 
Buffalo & Southwestern 6s, 1928 


Chic. Jct. Rys. & Un. St. Yds. 4s, ’40 
Cinn. Ind. & Western 5s, 1965 








Indianapolis Gas 5s, 1952 
Monongahela West. P. P. S. 6s, 1928 


WHITEHOUSE & Co. 


Members New York Stock Exchange 


111 Broadway New York 
Telephone Rector 3380 


Union Electric Lt. & Pr. 5s, 1933 
United Railways 4s, 1934 

St. Louis National Stock Yds. 4s, ’30 
East St. Louis & Suburban 5s, 1932. 


Lorenzo E. Anderson & Co. 


711 St, Charles St., 
ST. LOUIS 


GERMAN GOVERNMENT 

















Nevada Calif. Elec. Corp. 6s, 1946 

Nevada Calif, Elec, Corp. 6s, 1950 

Nevada Calif, Elec.Corp, Pfd. 

Nevada Calif, Elec. Corp, Com, 

Nevada Calif, Power 6s, 1927 

Southern Sierra Power 6s, 1936 
Actively Traded in 











BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 
’ 625 SEVENTEENTH ST. DENVER, COLORADO 


! = 


mae oo 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


06 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 











Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
R. E. Thompson Radio 

St. Louis Rocky Mtn. & Pae. 
Wireless Impt. Com. & Pfd. 


C. H. HENSEL 
26 Exchange Place New York 
’Phone Bowling Green 3710 























New Orleans Pub. Ser. 44s, 1935 





GOLD DOLLAR TREASURY NOTES | 
(Exchequer Bills) 
18 months¢to run 

to yield 9% 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 


Newp. News & H. R. F. & E. 5s, ’44 
Indiana Serv. Adj. 6s, 2020 
Tidewater Power 7s, 1937 


Fabian F. Levy 
213 South Broad St, 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 


























| reanx S. THOMAS, Mar-Bank Stock Deot 











Caidwell & Company 
SOUTHERN MUNICIPALS 

Peay ey 

Nesbviie Railway & i “endow mena 


@ASHVILLE, TENN. 214 Union Street 





Public Service of Northern I 


PRINCE & 


Establish 


and Cleveland S 
25 Broad Street 
Chicago 


Cleveland Akro 





Commonwealth Edison 5s, 1943, & 5s, 1953 
Mason City & Clear Lake 6s, 1932 


South Carolina Gas & Electric Ist 6s, 1946 


Members New York Stock Exchange, Chicago Stock Exchange 


NEW YORK 
Telephone Broad 6321 


llinois 5s, 1956, & 514s, 1962 


WHITELY 


ed 1878 


tock Exchange 
5 East 44th Street 


n Newport New Haven 
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ge FB. J. LISMAN & CO. 
20 EXCHANGE PLACE, NEW YORK 


Bangor & Aroostook Divisional 5s 


Cuba RR. 


Ft. Smith & Western Ist 5s, 1954 
Iowa Central Ist 5s, 1938 
New York Rockaway Beach Ist 5s, 1926 
Ogdensburg & Lake Champlain Ist 4s, 1948 
Rutland Canadian Ist 4s, 1949 


WE DEAL IN 


Spokane International 


Consolidated Schuylkill Gas 5s, 1929 
Raystown Water & Power Ist 5s, 1939 
Piedmont Power & Light 6s & 7s, 1934 
Salisbury & Spencer Railway 5s, 1945 


Waukesha Gas & Electric Ist 5s, 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Stock Exchange 


Impt. & Equip. Ist 5s, 1960 


Ry. Ist 5s, 1955 


1959 














Consumers Power 


14 Wall St. 








Central Indiana Gas Ist 5s, 1931 
Evansville Gas & Elec. Ist 5s, 1932 
Houston Gas & Fuel Ist 5s, 1932 


Cleveland Elec. Illum. 5s, 1939 


Denver Gas & Electric 5s, 1949 
Dayton Power & Light 5s, 1941 


Rutter & Co 


Telephone Rector 4391 


5s, 1936 


New York 




















Northern Texas Electric 5s, 1940 
Northern Texas Traction 5s, 1933 
Seattle Elec.-Seattle Everett 5s, 1939 
Ohio Util.-Ohio & West. Util. Jt. 8s 
Fayettsville Gas & Elec. 6s, 1928 
Pathe Exchange 8s, 1931 

Central Maine Power 5s, 1939 

Paige Detroit Motor Car 64s, ’65-’67 
Amer. Tube & Stamping 5s, 1932 
United Public Utilities 6s, 1943 


KEANE, HIGBIE & CO 


— New York 


120 Broadway 


Rio de Janeiro Tr. Lt. & P. 5s,’35 
New Brunswick Power 5s, 1937 
Cedar Rapids Mtg. & Pr. 5s, 1953 
Canadian Car & Fdy. 6s, 1939 
Price Brothers 6s, 1943 
Montreal Public Service 5s, 1942 
Grand Trunk Pacific 3s & 4s, ’62 
Grand Trunk Pacific 4s, 1955 


(Mountains, Prairies & Lake Superior Div.) 


Govt. of Newfoundland 61/35, ’28 
Prov. of Nova Scotia 6s, 1936 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltimore and Atlantic City 














United States and Canadian 
Municipal Bonds 


120 "WADDELL 
Tele 


New York 
540 





Shene: Rector 1 








TRIPP & ANDREWS | 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 
































Ala. Gt. So. Sterling 5s_1927 
Seaboard Air Line Ist 4s_1950 
St. Louis S.W. Ist & 2d 4s ’89 
New York & Erie 4s___ 1928-47 
Long Island Unified 4s__1949 





GARDNER & CoO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 





Consolidation Coal 414s 1932 
Vandalia4ds. ___. _1955-57 


Pennsylvania Co. 31/s_ 1941-42 
Manitoba S.W. Colon. 5s ’34 |, 
Laclede Gas 51s 


1953 





LDL SO 


Clinton emma Water Wks. 5s, ’39 
Great South Bay Water 5s, 1938 
Hutchinson Wat., Lt.&P. 4s, ’28 
Leav.City &Ft. Leav. Wat.4s &6s 
Millbury Water Co. 5s, 1935 
Mutual Light & Water 5s, 1928 
Newport News Lt. & Wat. 5s, ’42 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
Bull & Eldredge 


Members New York Stock Ezchange 


20 Broed St..N.Y¥ 








Tel. Rector 8460 


German 
Government 
1949 


-* 
és, 












































Connecticut River Pow. 5s, 1937 
Continental Gas & Elec. 6s, 1947 
Detroit United Railways 6s, 1929 
Indiana General Service 5s, 1948 
Ohio Power 6s, 2024 

Ohio Power 7s, 1951 

Rockford Electric 5s, 1939 
Witherbee-Sherman 6s, 1944 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Rowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


—_—— — 


Cinn. Wabash. Mich. 4s, 1991 
Hudson County Gas 5s, 1949 
N. Y. Central Ref. 414s, 2013 
United Elec. of N. J. 4s, 1949 
West Penn Power 5s, 1946-63 

















FOREIGN GOVERNMENT 
DOLLAR BONDS 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7360 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc 


20 Broa@way 

















Bquitable Building, 1 
Telephone Rector 5036-7 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 ockin”’ 








WE OFFER 
Subject to Prior Sale 


25M Power Securities Corp’n 
Income 6s, Due 1949 


@ 79 
10M Power Securities Coll. Tr. 


6s, Due 1949 


@ 92 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














WE WILS BUY OR SELL 
Consolidated Gas of N. Y. Pref. 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N Tel. John 38646 














OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bends 


OUTWATER & WELLS 


28 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomery 5488 











United Gas & Elec. 


Common Stock 





BELLOowS & CRAIG 


PUBLIC UTILITY SECURITIES - 
111 Broadway, N. Y. Tel. Rector, 3360 








i K. C. Railway First 5s, 1944 
K. C. Terminal Ry. 64s, cy 
Long-Bell Lumber 6s, “A” & 


oy rabraihers 


1003-15 altima, Ave., Kansas City, Mo. 


“BR 














2 Wall Street, New York 


Ist 5s, 1924 | | 


South Ferry Railroad Co. P 


ist Mortgage 5s, 1919 


W Carnesie Ewen 









Phones Rector 3273-4-5-6 
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Government 
Dollar 


Bonds 


RicH & CLARK 


Members New York Seach Exchange 
TeLBread 7260 15 Willies St..H.Y. 











Rochester & Syracuse 5s 
Public Light & Power 5s & Stock 
Corona Type. Com. & Pfd. 
Indianapolis Northwestern 5s, 1933 
Erie & Suburban Elec. 5s, 1941 
Rockford Beloit & Janesv. ex. 5s, ’30 
Wise. Ry., Light & Power 
Birmingham Water Works 5s, 


Water Cempany Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


incorporate 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 


1939 























Guaranteed 4 
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Stocks 4 











Canada Southern 
3% Stock 
Guaranteed by Michigan Central 


Circular on request 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 54450 
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Iowa Ry. & Light 5s, 1932 

Big Four 5s, 1963 

Northern Ohio Lt. & Trac. 5s, ’33 
Dubuque Electric 6s, 1942 
Great Northern 7s, 1936 

Minn. Power & Light 6s, 1950 
Mobile Electric 5s, 1946 

New York Central 5s, 2013 

St. L. & San Fran. P. L. 4s, 1950 
St. Paul Union Depot 5s, 1972 
Western Electric deb. 5s, 1944 
Ohio Power 6s, 1953 

Public Util of Evansville 6s, ’29 
Riorden 8s, 1940 

Wisconsin Elec. Power 5s, 1954 


NEWBORG & CC. 


Members New York Stock Exchange 


60 Rroadway, New York 
Tel Bowling Green 9231 


Private Wire to 8t. Louts 


Direet Telephone to Boston 








Federal Match Preferred 
Continental Gas & Elec. 6s, 1947 
Nor. States Power Common 

N.J. Hudson River Ferry 4s, 1950 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3160 














Canadian 
National Railway 
Equipment 41s 


L. M. PRINCE & CO. 


Members New York Stock Eachange 
20 Broad Street, N. Y. Tel, Rector 9830 

















Minnesota Pr. & Lt. 6s, 1950 
Union Oil Co. of Calif. 6s, 1926 
Consumers Power Co. 51s, ’54 
Charleston & W. Car. 5s, 1946 
C. & O. Gen. 414s, 1992, Reg. 
New Orl. Gt. Nor. Ist 5s, 1955 
Cent. Ark. & East. 5s, 1940 
Toledo Peor. & West 4s, 1917 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











N. & W.-Poco. Coal & Coke 4s 
Central Argentine 6s 

Kan. City Cltn. & Spfld. 5s 
Denver & Salt Lake Ist 5s 
New York Penna. & Ohio 414s 
New Mexico Ry. & Coal 5s 
Norfolk & Western Conv. 4s 
Rock Island-Frisco Term. 5s 
Pennsylvania Consol. Stig. 4s 
Iowa Central 4s, Ctfs. of Dep. 





Monon Coal 5s 

Consolidation Coal 414s 

Adams Express 4s, 1947 

Trinity Building 514s 

Norwalk Steel 414s 

St. Louis Transit 5s & Ctfs. 
United Ry. St. Louis 4s & Ctfs. 
Omaha & Council BI. St. Ry. 5s 
Philadelphia Co. Stpd. 5s 

Two Rector Street 6s 


SAM’L GOLDSCHMIDT 


Phone 6380-1-2-3 Broad 


278 Broad Strisa 
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[r | =F. A. M.& CO. 
North American Co. | 
i German 7s, 1949 6% Preferred Stock 





HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 


67 Exchange Place, New York 


Rector 8660 








at Present Prices 
Yields 6.25% 


Particulars Upon Request 





Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila 
Telephone— Rittenhouse 9181 
































S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


eS ee 


MAY & COMPANY 

















Miami Valley (Ohio) Elec. Co. 6s, 1945 
Hattiesburg Traction Co. 6s, 1928 
Public Light & Power 5s, 1945 
Eastern Oregon L. & P.:'Co. 6s, 1929 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaze 1916 Baltimore, Md. 





Washington Ry. & Electric 4s, 19561 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 


Calvert Building Peleieere, Md. 
hone Plaza 4820 





CANADIAN 
INVESTMENT SECURITIES 


Correspondence Invtied 


The Sterling Bond Corporation, Lid. 
136 St. James Street 
MONTREAL, CANADA 








——- 


Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 








Martin Judge Jr., & Co. 
Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





For Investment 


The United States Can Co. 


7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 
Cincinnati, Ohio Baltimore, Md, 








United Railways Co. of St. Louis 
All Issues 


S742 2 12. 


SAINT LOUIS 
509 OLIVE ST. 

















A. E. LEWIS 


Munleipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 











Alabama Trac., L. & P. 5s, 1962 
Central Pow. & Light 6s, 1946 
Continental Gas & Elec. 6s, 1947 


QUNHAMs G 


Established 1011 
483 Exchange Place 


New York 

















Galveston-Houston Electric Co. 5s, 1954 
Louisville Gas & Elec. Co. 6s, 1937 
National Power & Light Co., Inc., 7s, 1972 
New Orleans Public Service, Inc., 6s, 1949 
Power Securities Corp., Inc., 6s, 1949 
Rochester Gas & Electric Co. 514s, 1948 


Standard Gas & 


Utah Power & Light Co. 6s, 2022 


_ McDowe.t, Gips & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Elec. Co. 6s, 1935 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. 
Central Indiana Power Co. 


Established 186 


BIOREN & Co. 


410 Chestnut St., Philadeiphia 


Members of New York and Philadelphie 
Stock Exchanges 








Horn & Hardart of 
New York & Philadelphia 


Watt, Hillmann & Co. 


Membcrs Phila. Siock Exchange 
WIDENER BUILDING, PHILADELPHIA 





Phila., Rittenhouse 20%0 Pvt. Tel. to New York 





| 
| 





WE HAVE ORDERS IN 


American Bolt —_ | 
American Public Utilities. __.5s 1942 
Arkansas Valley Inter. Ry-§ 5\%s 1936 
Illinois Coal “ts 1943 
Interstate Electric- s 1933 
Jacksonville Gas ___5s & 6s 1942 1926 
Kingsport Utilities..._..6s & 7s 1937 
McAlester Gas & Coke_______ 6s 1937 
Maher Collieries.. .___.._--- 6s var. 
North Michigan Water. 6s 1933 
Ohio Utilities. __-_-- s & 63 1946 
Rolls-Royce of America___._.7s 1937 
Southwest Missouri RR_- ..-5s 1931 
| Springfield Street Ry__.....-6s 1940 


LiLiey. “Shee & Co. 
MEMBERS Priv 
PACKARD BLDG: -PHILADELPHI 4 
PHIA NEW YORK 
TEL [rrrowmouse 2324 WHITEHALL 1994 
ACE 3364 CORTLAND 7670 
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Piedmont & Northern Ry. 5s_1954 
Montgomery Lt. &W. Pr. - 1943 


Louisville Gas & Elec, 6s_ _1937 
Syracuse Lighting 5)%4s_-_---- 1954 
Southern Pub. Utilities 5s___1943 
Michigan R. R. 6s_-_--------- 1924 


Monon. & West Penn P. S. 6s ’28 
SAMUEL McCREERY & CO. 
Members New York and Philedeiphia 

Steck Excha 


nges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimors 











Norfolk & Western cons. 4s, 199 
Southern Pacific ref. 4s, 195 
Central Pacific ref. 4s, 1949 
Pennsylvania gen. 414s & 5s 
St. Louis & San Fr. 4s, 5s & 5 


ARTHUR E. FRANK & CO 


Members of New York Stock Exchange 





Prteate Telephoncs to Boston and Philadelphia 


100 Broadway, N. Y. Tel. Rector 


14 
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P. S. Elec. & Gas 1st Ref. 514s, 1964| 
P.C.C. & St. L. Ry. Con. 414s,“‘I,” 63 | 
Pitts., Shenango & L. E. ist 5s, 1940 
Chicago, St. L. & Pitts. ist 5s, 1932 
Philadelphia Elec. Co. ist 5s, 1966 

General Asphalt Convertible 6s, 1939 
Lehigh Nav. Elec. Co. 1st 5s, “‘B’’, ’43 
Atlantic City RR. Consol. 4s, 1951 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New Yerk. Call Canal 8437. 




















Offerings Wanted 


Giant Portland Cement Co. 
Serial 6s 
Preferred Stock 


ARTHUR C. RICHARDS & CO. 


aS24 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Bowling Green 1229 








Georgia Lt., Pow. & Rys. Com. stock 
East Penn Electric Common stock 
Budd Wheel Co. Common & Pfd. 
ale & Kilburn Preferred stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


TRADING DEPARTMENT ( 














RAILROAD BONDS 


Akron Canton & Young. 6s, 1930 Ches. & Ohio, Potts Crk. 4s, 1946 
Atlantic & Danville 4s, 1948 Detroit River Tun. & Ter. 44s, ’61 
Buffalo & Susqueh. 4s, 1963 Grand Trunk Western 4s, 1950 
Bangor & Aroos. Washb. 5s, 1939 Georgia & Alabama 5s, 1945 
Central Vermont 5s, 1930 New Orleans Gt. North. 5s, 1955 


PYNCHON & CO. 


Members New York Stock Exchange, 
; 111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Ohicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of Untted States and Canada 
Private telephone connections Slt ideo & Cabot. Boston 

















120 Broadway, New York 


WE WILL BUY 
Pittsburgh Crucible Steel Corporation 


Ist serial 5s 


1925 to 1927 @ 991% and int. 1935 to 1939 @ 97% and int. 
1928 to 1929 @ 98% and int. 1940 to 1945 @ 97 and int. 
1930 to 1934 @ 98% and int. 


J.6.GOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


























Spectausts tn 


Public Utility 
an 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


2600 Walnut St. Philadelphia 
Cor:expondents of Aldred & Co. 

















Penna. Lighting 5s, 1940 
Allentown, Beth. Gas 6's, 1954 
American Gas 6s, 2016 

R. Hoe & Co. 64s, 1934 
Metropolitan Edison 7% Pfd. 
Erie Lighting Co. 5s, 1967 
Penna.-Ohio Pr. & Lt. 5%s, 1954 
Bell Teleph. of Penna. 614% Pfd. 


| Parscty Bros. & Co. 


Members Philadelphia Stock Exchange 
1481 Chestnut St. Philadelphia 





Continental Gas & El. 5s, 1927 
Louisville Gas & Electric 6s, 1937 
Mountain States Pow., Com. & Pf. 
Northern States Pow., Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Sierra & San Fr. Pow. 2d 6s, 1949 
Standard Gas & Electric 6s, 1935 
United Light & Railway 5s, 1932 
Western States Gas & Elec., Pfd. 











BOUGHT—SOLD—QUOTED 


American Meter Co. 





Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 
Tel. Lombard 41-72 
















GERMAN 
BONDS 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N.Y. Bowling Green 2588 




















Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Song 


Members New York Stock Exchange 
61 Broadway New York 

















H.M. Byllesby & Co. 


New York Chicago WE SPECIALIZE IN 
111 Broadway 208 S.La Salle St. Northern N. Y. Securitfes 
Detroit Boston 
.Bk Bldg. 14 State S 
Dime Song Private Meaten eee F. Ros Cartisle & Co., Ine. 


Chicago and Boston 





49 Wall Street. New York Hanower 1671 

















WE SPECIALIZE IN THE 





B. J. Van Ingen & Co. 


Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Cory. 


UTICA NEW YORE 


City of Roanoke, Va. 
4147, Bonds 


46 Cedar Street 
New York 




















—— 


| Wheeling & Lake Erie Pr. Pfd. 
P. Lyall Const. 6s 1932 
Kansas City Rys, all issues 








| 
| 
| Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 















Lehigh Valley cons. 5s, 2003 California Gas & Elec. 5s, 1937 
Leh. Val. Harb. Term. 5s, 1954 Rochester Ry. & Light 5s, 1954 
New York Pa. & Ohio 414s, 1935 Pacific Gas & Elec. 54s, 1952 
Cinc. Wab. & Mich. 4s, 1991 Rockford Electric 5s, 1939 
Reading genl. 44s, 1997 Michigan Northern Pow. 5s, 1941 
Phila. Balt. & Wash. gen. 5s, 1974 Brooklyn Union Gas 6s, 1947 
New York Central ist 314s, 1997 Erie Lighting 5s, 1967 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall! 4900 
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mm Sons 
estment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suiteble Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


_ 








Financial 


CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 


Tel. Randolph 6262 
Milwaukee Louisville 
































Hoactanp, Attum & (0. 
Established 1909—Incorporated 
Investment Securities 








NEW YORK CHICAGO 


























Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 
Members 
New York Stock Exchange 
Suiewss scm Sere 
110 WEST MONROE STREET 
CHICAGO, ILL. 








| GORRELL&CO. 


Investment Securities 


Chicago 




















1027 The Rookery - 

















GARARD & CO. 


Investment Securities 


LY 


39 So. La Salle St. Chicago 





























CHRISTIAN & PARSONS CO. 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 1B 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 








MIL WAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


PP PP ALLL PR 


WANTED 


Wisconsin Gas & Electric Co. 
First 58, due 1952 





Second Ward Securities Co. 


Third and Cedar Sta. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 


——ernrws mmm meses i ee IOIOOaOaEOaEOeaeeaaOeaOEOeeeeEeeOeOEeeOeOeOeeeeeee 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











ST. LOUIS 


“or 


3. Herndon Smith Oharles W. Meeze 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 


611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














PROVIDENCE 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





Financial 
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MICHIGAN 
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HARRIS, SMALL & Co. 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Cerporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 860 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
Lecal Corporation Bonds and Steck 
We Invite Inqutries 
DETROIT 
Members Detrott Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 


Livingstone, Higbie & Compaz 


Municipal & Corporation Bonds 








Dime Savings Bank Blidg., 
DETROIT 





INO aAawarocis 
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Fletcher American Compan 
Alited with the 
American National Bank 
INDIANAPOLIS 
Conducts a general Investment busine 


Branches 
Chicago Detroit 
85 Bo. La Galle 2319 Dime Baak Build 
South Bend Loubeville 
610 Oitizens Bank Bidg. 511 Inter-Southern 


BREED, ELLIOTT & HARRISON 





INDIANAPOLIS 
Cimcinmati Detroit Chicago Mii 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securitle 





NEWTON TODD 


Lecal Securities and 
lana Corporation Bonds and Stocks 


5 Lamcke Bid. INDIANAPOLI 








PrTTSsBsURGH 


A. E. MASTEN & CO. 


Established 1891 


[iow York Stock Exchange 
Membersi Boston Stock Exchange 
[Eitisbur Stock Exchange 
Chicego Board of Trade 
Pittsb Securiti Specialt 
yap Unlisted Guansttles’ 


323 Fourth Ave., Pittsburgh, P 
Branch Office ,Wheeling, W. Va. 
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PHILADELPHIA 
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€.W.ClarksZo. 


BANKERS 





PPP PAPI I II II 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 











BOLES & WESTWOOD 
Members Phila. Stock Exchange 


BONDS 
OF PROVEN 
VALUE AND 
READILY SALABLB 


‘Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 





























PAUL & CO. 


267-212 PENNSYLVANIA BLDG. 
PHILADEPHIA 


Member Philadelphia S ock Exchange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


awe, 





























COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Oolumbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHH 





eer 


80 East Broad 


Pinanctal 
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The Whole Truth 


Nothing is so false as half the truth. The 
advantage of the Detailed Audit is that it is 
the whole truth—nothing but the truth and 
the truth in such fullness that only one con- 
clusion regarding the condition of your business 
is possible—and that conclusion—the exact 
truth. 


The trouble with the ordinary audit is that it is 
only half the truth. True as far as it goes, but 
too often confining itself to surface figures and 
stopping without disclosing the real facts un- 
derlying the figures—facts essential to the whole 
truth. 


So often does the Detailed Audit disclose, where 
least expected, facts absolutely essential to a 
true revelation of business conditions that we 
advise it—unreservedly. 


In his knowledge that he has the whole truth 
of his business conditions before him, the exec- 
utive finds confident power and freedom of 
action. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 


NEW YORK 
BUFFALO 
ROCHESTER 
BOSTON 
PROVIDENCE 
PHILADELPHIA 
BALTIMORE 
RICHMOND 


LOS ANGELES 
ATLANTA 
NEW ORLEANS 
DALLAS 
HOUSTON 


CLEVELAND 
CINCINNATI 
TOLEDO 


DETROIT MINNEAPOLIS 
GRAND RAPIDS ST. PAUL 
KALAMAZOO DAVENPORT 
COLUMBUS PITTSBURGH INDIANAPOLIS 
YOUNGSTOWN WHEELING ST. LouIS 
AKRON ERIE KANSAS CITY 
CANTON CHICAGO OMAHA 

CAYTON MILWAUKEE DENVER 
LOUISVILLE MEMPHIS SAN FRANCISCO 


FORT WORTH 
SAN ANTONIO 
Waco 


TAX OFFICE: 910 to 918 MUNSEY BLDG., WASHINGTON, D.C 























ATLANTA 


‘THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATIO? 
; BONDS 












ATLANTA GEORGIA 




















LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
481 W. Jefferson St. 






















LOUISVILLE, KY | 





The undersigned take pleasure in announc- 


ing the formation of a partnership in the name of 


Borer & Ullrich 
421 CHESTNUT STREET 
PHILADELPHIA 
for the purchase and sale of the higher-grade 
Investment Securities. 


EDWARD W. G. BORER 
HENRY L. T. ULLRICH 
JACOB BRESSLER 


October 15, 1924 
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Bank Statements | Bank Statements 


REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 
OF THE CITY OF NEW YORK 


at NewYork, in the State of New, {York Wat 
the close of business October 10, 19 


Member Federal [9% a (5 United States : ra RESOURCES. 
. a I : Loans and discounts 994 037. 
Reserve Bank i. ay Depository U. 8. bonds to secure circulation ons 300,000.00 
Mpa A U. 8. bonds and certificates of in- ™ 
dentedness to secure U. 8. de- 
posits ¥" 3,000 .000.00 
. 8. bonds and certificates of in- * oR 
debtedness on hand 38 ,932 466.15 
. 8. bonds deposited with Supt. a & 


a of Banks, N. Y. State, in trust_ 500 000.00 
- Bonds, securities, &c 10.215,997 .43 
Banking house 4,400 074.35 

Due from banks and bankers__-__ 1,465,117 .37 
S| Checks and other cash items 442 286.03 


Exchanges for Clearing House... 22,2N7.7645.62 


> Snecie—Gold. - - -- 291,410.00 
Other cash in vault. 221,008.79 
A Due from Federal Reserve Bank. 27,807,754.31 
iF Redemption Fund and due from 
U.8. Treasurer 15,000.00 


‘al Cc gancens t| ae (acreptances 
° . —_ a execut v other ban under 
Detroit, Michigan a letters of credit) 366 937.79 
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4 Interest accrued 717 527 .56 
STATEMENT OF CONDITION is $175,906,383.21 


At the close of business, October 8, 1924. LIABILITIES. 


Capital stock paid in 
H Survlus fund 
RESOURCES Undivided profits__$8,096,005 .25 
Discount received 
Loans and Discounts $44,489,559.77 but notearned... 235,012.36 
Real Estate Mortgages 36,712,790.82 ———__ 8,,331,01 
Bonds_- 13,520,316.13 Romeoved } a y em boy accrued - - - - e+ 052. 
- biter eserved for ae : 

United States Government Securities. 26,610,000.00 $121,332,666.72 National bank nates outstanding ~ 300: 000. 
Stock in Federal Reserve Bank. ; - 450,000.00 Due to banks and 


gy, 2 
Banking House and Branch Buildings 2,000,000.00 Mm doy aoescnewen 832,583.12 


Other Real Estate 16,481.94 4) subject to check 45 ae. one 04 
Customers’ Liability on Acceptances, Letters of c Dividends unpaid. 384.00 
Credit and Travelers’ Checks 1,080,779.80 \ Demand goreiti- 70 
¢ cates o eposit. ; AS 
Cash on Hand and Due from Banks 22,191,985.98 ; Canities checks. 9.587.984 08 
i Cashier's checks 
$147,071,914.44 i ; poet ode. rea 5.098. 165. a9 
t J. 8. deposits ---- 1. 56 
LIABILITIES — 145,739 ,838.42 
Capital Stock-___. J fs Letters of credit and travelers’ 
‘ s ' checks “4 280,261.00 
re Letters of credit (acceptances ex- wd 
Undivided Profits. 660,021.31 $15,650,021.31 5 ecuted by other banks thereun- - 
Acceptances, Letters of Credit and Travelers’ Checks 1,338,855.54 ; le 367 .287 28 
Commercial! Deposits _. 59,466,857.04 $175,906 ,383.21 


Bank Deposits 9,636,900.35 % z 
, , 5 «< Cc 
61.079 280.20 State = of Re: York. County of New York, ss. 


; E. CABLE, Jr., Cashier of The 
130,083,037.59 5 mM. National Bank of ‘the ve of New 

Va York, do solemnly swear that the above state- 
$147,071,914.44 % ment is true, to the best of my. knowledge and 
belief. 











Savings Deposits 





WM. E. CABLE, Jr., Cashier. 


OFFICERS Subscribed and sworn to before me this 11th 
PORN SCHULTE JEY, President D. E. LEUTY, Assistant Cashier } day of October, 1924. 
¥ Vice-President WILLIAM BRAASCH, Assistant Cashier : ROBERT M. MOORHEAD. Notary Public 
JOHN R. BODDE, Vice-President G. W. BEAS Assistant Cashier E| fica Piamekia munication atthe "Ne . 
R. W. SMYLIE, Vice-President CURTIS C. BOGAN Assistane Cau 3 ings © re certificate filed in New York 
R. T. CUDMORE, Vice-President LEO D. HEAPHY, . int Cashier ; ounty. 
CHARLES H AYERS, Vice-Pre ident JOHN H. ROOK&, Assistant Cashier ( eae ¥°¢ attes 
A. H. MOODY, Vice-President HUGH McCLELEND., JR., Asst. Cashier | SAMUE L. “WOOL VERTON, } 
AUSTIN E. WING, Assistant to President HERBERT W. BOY! Assistant Cashier i) JAMES F. FARGO, Directors. 
DONALD N.SWEENY, Cashie JOS. E. TOTTEN, Assistant Cashier f EUS’ ris PAINE. 
GEORGE T. COURTNEY, Auditor f ss hacste _ 
C. I. NORMAN, Manager Bond Department oy ee 
RODE RICK P. FRASER, Mer. Foreign Dept ig REPORT OF CONDITION OF 


DIRECTORS 4 The First National Bank 


FREDRICKM.ALGER J. C. HUTCHINS TRUMAN H. NEW BE RRY g . * 
GEORGE H. BARBOUR HENRY LEDY, > T 8 SSI KH 
W. T. BARBOUR ROBERT &. MASON PA adi RU: a : ‘ of the City of New York 
JOHN R. BODDE FRED T. MORAN ANGUS SMIT a] ~~ ** the close of business October 10, 1924: 
H. M. CAMPBELL PRE DT. MI RPHY C ESOURCES. 
C. A, DU CHARME J. MURPHY ; TALEY RES RC 
FRANK J. HECKER ¥. HOWIE MUIR ‘ Discounts and time loans. _....-.- was. $94,521 15 
FRED W. HODGES E Customers’ liability account of i 
acceptances 2,979 00 
CE: cn ne nnie bitin 191634 92 
U. 8. Bonds to secure circulation. 7.569,000 00 
All other U. 8. securities._....--.- 145.598,050 20 
Other bonds, stocks, securities, &c-_ 110. 981,885 07 
Banking House 2,208,000 00 
Cash and due from 
Federal Reserve 


tant Cashier 



































‘ 40 823,299 87 
| Due from Treasurer 


L h H hi of U.S 378.450 00 
amporn, utc ings & Co. Exchanges ---—--77 32.491.033 12 


Due from banks---. 


= Demand loans--_--- 38,864 .923 67 s 
7 Wall St., New York Mortimer & Co. | ae 


$409,979,254 22 
LIABILITIES. 


Capital ..$10,000,000 00 
STOCKS, BONDS, FUTURES 149 Broadway Surplus —-222-222-2--=2-o0=== ~="50:000-000 00 


Cirewintiont. ««0<2n0s64-25e04+e2 7,493,097 50 
ew ork Deposits, banks. _.$83.285.701 20 
N Y Deposits. a A eee * Hag rie 83 


Stock Exchange Deposits, U. S---- 


r 
Y. Cotton Exchange | 
Y. Produce Exchange | Bills payable 


318,974.908 03 
Members 9,500,000 


N: 

N. "500, 

N. ¥. Coffee & S xch ed 220.000 00 
Chicage Beard of {rade | Sicewed tur caans 1,019,204 82 


Acceptances, and indorsed drafts 81.843 84 


$409 979,254 22 

I, SAMUEL A. WELLDON, Cashier of the 

above named bank, do solemnly swear that the 

Bond Salesmanship above statement is true to the best of my knowl- 
“an Human Side of Business and Pie USE AND CONSULT edge and belief. Ss. A. WELLDON, Cashier. 


Art a Selling Bonds are the best books 
on this subject ever written."’ Pri PD as and sworn to before me, October 16, 
each, cash with order. Descriptive’  . The Financial Chronicle 


p 
free. Published and for sale by Classified Department 7 J. a Garrison, Notary Public, 


» # County No. 172, 
Frederick Peirce & Co. N_Y. County Reg. No. 6212. 
60 Wall Street, New York (Opposite Inside Back Cover) Correct—Attest: 
207 So, Fifteenth Street. Philadelphia |  FRANGIS LS AVLOR, | Directors 
—- EVERETT B. SWEEZY, 
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ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 
October 10th,*1924 


Bank Statements 
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Capital - - - - - - $1,000,000.00 | 
Surplus & Profits 1,680,847. 28 | 


Deposits - -- - - 17,429,408.91 | 
Total Resources - 20,803,891.26 
OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW 2d V.-Pres. & Cashier 
GEORGE G. MILNE, JR. V.-Pres.&Trust Officer 
RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 
DIRECTORS 


Ruel W. Poor, President 
watson 8. Gelshenen Horace F. Poor 


H. J. Baker & Bro. Vice-President 
Albrecht Pagenstecher, Jr. Charles S. Wills 
Pres. Mfrs. Paper Co. Pres. Chas. T. Wills, Inc 
Esmond P. O'Brien Charles H. MacDowell 
Vice-Pres. Credit Alliance Pres. Armour Fertilizer 
Corporation Works 
Joseph H. Emery George R. Fogarty 
Pres.Emery-BeersCo.,Inc. Pres Millis & Gibbs Corp 
William N. Mctlravy Julius Seigbert 
Chairman of the Board, Louis Seigbert & Bro. 
Barrett Co. H. Ellis Reed 
Pres. J. M. Goddard & 
Sons, Inc. 





Citizens State Bank of 
Chicago 


3228 Lincoln Ave., at Melrose St. 


October 10, 1924 
Condensed Statement 


RESOURCES 
Loans and Discounts.____________ $5,859,838 .60 
Stocks and Bonds________________ 963 ,086.96 
BROTET BORER. onc ecm cncccccce 200,000.00 
i 13.39 
Cash and Due from Banks_______- 942,935.09 
Interest Earned,’ Not Collected____ 40,843.09 
wiaBitities = *°'908717-18 
RT es a er a $500,000.00 
i titi ce hee ann 200,000.00 
Undivided Profite@ and Reserves... 125,820.57 
Unearned Discounts_____.________ 31,405.98 
0 RE SS ee 7,149,490.58 
$8 ,006,717.13 

OFFICERS 


CHAS. JOHNSEN, President 

OTTO J. GONDOLF, Vice-President 

J. G. SQUIRES, Vice-President 

E. TESSMER, Cashier 

H. H. BERNAHL, Assistant Cashier 

F. M. SPOHR, Mgr. Real Estate Loan Dept. 
HENRY F. HAWKINS, Mar. Trust Dept. 


MADISON & KEDZIE 
STATE BANK 


CHICAGO 


Statement of Condition 


As made to the Auditor of Public Accounts 
at the close of business, October 10, 1924 











RESOURCES 
Loans and Discounts____-...___-- $8 ,218,291.19 
I A eal ie ik dows aw Brak 686 .835.10 
U. 8. Bonds and Other Securities__ 862,541.56 
Cash and Due from Banks______- 1,663,082 562 
$11,320,760 37 

LIABILITIES 
tea $1,000 ,000.00 
Surplus and Undivided Profits_ ef 930.08 
Reserved for Interest and Taxes__ .50 
Sl viii ae igiinntande cepted agalinanal- ace 9 £04,763. 79 








$11,320,750.37 
Increase in Total Deposits—Since 
October 10, 1923, $1,119,770.60. 


OFFICERS 

A. MICHAELSON, Chairman of the Board. 
Ax EHRMAN, Vice-Chairman of the Board. 
.H. SMITH, President. 
VID W. CLARK, Vice-President. 
. MAMMOSER, Vice-President and Cashier. 
. GLEASON, Vice-President. 

*SCHROE DER, Assistant Cashier. 

eNinY HINAOLT: Assistant Cashier. 


sree 


Fb 
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ILLINOIS MERCHANTS 
TRUST COMPANY 


A consolidation of Illinois Trust & Savings Bank, The Merchants 
Loan & Trust Company and The Corn Exchange National Bank 


STATEMENT OF CONDITION 
at the Close of Business 
OCTOBER 10, 1924 


RESOURCES 


Cash & Due from Federal Reserve Bank. $37 ,004,693.41 
Due from Other Banks and Bankers____ 35,513,966.60 $72,518,660.01 


U.S. Government Bonds and Treasury Certificates_... 55,427,230.96 
Demand Loans Secured by Collateral__$148,596,544.88 
Time Loans Secured by Collateral__-_-_- 60 ,766,917.75 


Other Loans and Discounts- --_- 


tha 61,999.778.23 271,363 ,240.86 
Bonds and Other Securities_-_-_-_-_- 


iecengietemsedned 30,316,183.45 








Stock in Federal Reserve Bank________.._-_____------ 1,350,000.00 
Customers’ Liability under Letters of Credit__..._-.-- 4 326,735.89 
Customers’ Liability under Acceptances____._____---- 16,990 263.39 
Other Banks’ Liability on Bills Purchased and Sold_--- 77 355.12 
Interest Accrued but Not Collected__..._....-_------ 1,885,898.03 
Illinois Merchants Bank Building.___..-_....-.----- 13 032,516.39 
i | Rc eae $467 ,288,084.10 
LIABILITIES 
CIEL. ccudengnienaalll «odussnenabebeceealenen $15,000,000.00 
ERT SES Aap erent | eeeee 30,000 ,000.00 
OS OE SET RE A EE §,417,501.28 
I sn cn a eee epee enna are 3,500 ,000.00 
Reserve for Contingencies -_--..------------- ad dcaled 3,500,000.00 
Reserve for Taxes and Interest __-------- sai shaadi ciilaiasina 3,544,214.69 
EEE PE RE Fe 1,000,000.00 
Deposits: Demand--------- _..------$281,956,879.26 
ll Aah eS ihe a pea aca ee 101,330, 740.89 383,287 ,620.15 
Liability under Letters of Credit__._......-.-------- 4,379,889.42 
Liability under Acceptances..........----...----..- 16,990,263 .39 
Liability as Endorser on Bills Purchased and Sold- ----- 77 355.12 
Diseount Collected but Not Earned___----.--------- 591,240.05 
er hes ET Ee cccnsnnndcunsnccudvannneed $467 ,288,084.10 





LA SALLE, JACKSON, CLARK AND QUINCY STREETS 
CHICAGO 






































. Ww. jJHUTOHISON. Auditor. 
P KENT, Trust O 
,. YUENGER, poms t ‘Trust Officer. 
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CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 
ESTABLISHED 1879 


Statement at Close of Business October 10, 1924 














RESOURCES LIABILITIES 
Loans and Discounts__-_---- $49,350,153. 19 a |... eee $2,500,000.00 
U. S. Bonds and Certificates 140,606.49 | Surplus (earned) ..._------- 5,000,000.00 
Other Bonds_-_------.------ 1,017,943.20 Undivided Profits. _.------- 1,324,338.88 
—— e — Reserve 225,000.00 Reserved for Taxes and 451.990.49 
New Banking Premises___-- 550,000.00) , —e 24 oe ae 
Customers’ Liability on Ac- 727,781.00 ia anee e 727,781.00 
ee  j-~ | F?:, 2 eaueuieeeed 
Cask wand Due from Banks__ 12,807;216.34 | Deposits. ......------------ 64,314,698.85 
$64,318,699.22 $64,318,699.22 
OFFICERS ici | 
LEROY A. GODDARD, Ba es of the 
HENRY A. HAUGAN, President . DELVES, Assistant Cashier 
OSCAR H. HAUGAN, “Vice-President BR ORD. MO RSE, Assistant Cashier 


©. EDWARD CARLSON, Vice-President 


8. 
L. JARL, Assistant Cashier 
WALTER J. COX, Vice-President E 


WARD 
FAC kaa MMLSANDNE Aaitest Guat 
8 NDSTROM, Cashier THOMAS G. JO ssistant Cashier 

SAMUEL E-ENI GHT, Serretary HENRY A. BOESE, Ass’stant Cashier 
WILLIAM C. MILLER, Trust Officer EDWINC. CRAWFORD, Jr., Asst. Secretary 
JOSEPH F. NOTHEIS, ‘Assistant Cashier BYRON E. BRONSTON, "Assistant Secretary 


BOARD OF DIRECTORS 











DOLE LEROY A. GODDARD 
HENGY” a *iaue aguN a OSCAR H. HAUGAN 
A. LAN UIs WM. A. PETERSON CHARLES PIEZ 
QrARY RVIN B. POOL PHILIP K. WRIGLEY 


MEMBER FEDERAL RESERVE SYSTEM 





\ 
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THE NATIONAL PARK BANK 
OF NEW YORK 


ESTABYISHED 









STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS OCTOBER 10, 1924 
















































































RESOURCES LIABILITIES 
Loans and Discounts- -----_-$136,495,197.03|Capital______----- _...-- $10,000,000.00 
U oan Government Bonds & Pere Surplus and Undivided Profits 23,870,826.34 
ect ELT OTE Tee y4 00; , j Xollected but t 
State, City and County Bonds _6,023,008.68 greeny ee ne 
Federal Reserve Bank Stock 900,000.00} Carned--- - -- abel > + bhatt ewan 
Other Bonds and Stocks__. 2,133,308.02 Reserved for Taxesand Interest 995 ,608 .33 
Dauking Heuse..........<.. 3.810, 361.23) Cireulation. . .... ...-.s.56. 8 576,800.00 
Dueform Federal Reserve Bank 21,560,952.48) A cceptances, Foreign Bills and 
Exchanges for Clearing House 13,117,240.24) 1 ottors of Credit.......... 3,481 ,542.44 
Cash, due from Banks, and U. Bills Pavable 500,000.00 
S. Treasurer. _..-----. SOM Ae oon eee ts iectea 
Customers’ Liability Account Deposits: 
of Acceptances and Letters Banks_-_--_-_- $75 ,245,776.01 
of Credit_.-.............  2,945,549.91] Individuals _ 92,157,593.09 
Interest earned, but not col- U. 8S. Gov- 
kame a “ge 477 605.17 ernment... 1,784,214.12 169,187,583.22 
$217 387,948.68 $217,387,948.68 | 
— =k 






































STATE BANK OF THE U.S.S.R, | STOCKSAND BONDs 


Formerly State Bank of the R.8.F.S.R. Inactive and unlisted securities. 
Created by Decree of the Soviet Government of October 12th, 1921. lugquirwe ivvited. 


CAPITAL - 5,000,000 Chervonetz FINCH, WILSON & CO. 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 14d. or $5.14 Formerly Finch & Tarbell r 


Head Office: NEGLINNY PROESD, 12, MOSCOW. ||| Members New York Stock Bzchange. 





























isdeesntiananaitlmen |120 BROADWAY NEW YORK 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. | wee oF ee 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. | Dividends 

NEW YORK AGENTS—Guaranty Trust Company of New York. ie eee 

Equitable Trust Company of New York. Irvin AD Pee Trust TE ke By. Oreober 15, 1024. 
Company. Public National Bank of New York. The State Bank. The Board of Directors of The West Penn Com- 
The Bank of United States many bap ue-dng commend © inpeterty aivident 





quarter ending November 15, 1924, payable upon 
the 7% Cumulative Preferred Stock of the Com- 
pany on November 15, 1924. to stockholders of 
|record at the close of business on November 1, 


M ELLO N NATI ONAL BANK oo ©. ©. McBRIDE, Treasurer. 

















PITTSBURGH, PA. SUGAR ESTATES OF ORIENTE, INC, 
Statement of Condition at the Close of Business, At a regular meeting of the Board of Directors 
October 10th, Nineteen Hundred Twenty-Four of Sucar Estates of Oriente, Incorporated, the 
RESOURCES quarteriy dividend of 2% on the outstanding 
Rid, Oe, i de cick dewha kook $25,911,420.21 Preferred Capital Stock of the company was 
United States Obligations_____._.___________________ £0,975,1 95.70 | declared payable November Ist to stockholders 
Other Bonds and Investments_______________________ 27,190,377.71 | of record at close of business October 15. 1924. 


ee ee ee eS ote eee eer esee "35 | Checks will be mailed—books will not be closed. 
ee gee Ree 24,781,427.32 ARTHUR KIRSTEIN JR., 
| 





Assistant Treasurer. 




















169,958,421.39 
LIABILITIES 3 ’ ’ October 15, 1924. 
mnt... nth Nis cn donencten OS eee $7,500,000.00 
Surplus and Undivided Profits_______._._____________ 5,965,982.71 POSTUM CEREAL COMPANY 
Reserves _--.....----------2----------220000-se= 4,445,411.85 incorporated. 
Beeeteetnte nto <~aH<b----anoe-----5 $3 S6 aca as 7,237,800.00 | Quarterly dividends will be paid Nov. 1. 1924, 
Re) chee ope a Pret tg tt e+ to stockholders of record at 3 P. M., Oct. 21, 
Ee ea eeh ay ane Se baat = —s . | 1924, without closing the transfer books, as 
—_—— 184,709,226.83 | ee 
$159,858,421.39 | 8% Preferred Stock—$2 per share. 





No Par Common Stock—$1 share. 
J. 8. PRES , Secretary. 
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Bank Statements 
+ 
of the City of New York 
57 BROADWAY 
METROPOLITAN BRANCH SHOE & LEATHER BRANCH MADISON AVENUE BRANCH 
Fourth Avenue at 23rd Street 320 Broadway Madison Avenue at 41st St. 
MAIDEN LANE BRANCH SEVENTH AVENUE BRANCH PRINCE STREET BRANCH 
7% Maiden Lane Seventh Avenue at 36th St. 565 Broadway 
HAMILTON TRUST BRANCH 
191 Montague St., Brooklyn 
Statement of Condition at Close of Business, October 10, 1924 
RESOURCES LIABILITIES 
Cash and Due from Banks. . . . $152,464,788.40 (Capital . . . . . . . . . . $20,000,000.00 
Loans and Discounts . . . . . 299,021,296.13 Surplus and Profits. . . . . .  25,141,382.99 
U.S. Government Securities . .  87,175,932.65 Reserved for Taxes, Interest, etc. .  3,320,910.35 
Other Securities . . . . . . . 18,150,672.83 . 
ae yh WUs Deposits . . . .-.:~ . « « 506,815,179.70 
emption Fund—v. S. 55,000. . . 
P , und—U. S. Treasurer 000.00 Circulating Notes . . .... 1,080,400.00 
Customers’ Acceptance disaiiliate $13,077,192.29 
Liability . . . $12,647,338.67 eT tf 
EE 66 & & 8 eee 290,341.87 Other Liabilities. ..... . 370,305.22 
$560,490,403.07 $560,490,403.07 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents Assistant Vice-Presidents j 
SAMUEL H. MILLER HENRY OLLESHEIMER EDWIN A. LEE M. HADDEN HOWELL } 
CARL J. SCHMIDLAPP ALFRED C. ANDREWS WILLIAM E. PURDY ALFRED W. HUDSON y 
REEVE SCHLEY ROBERT I. BARR GEORGE H. SAYLOR GEORGE HADDEN ; 
SHERRILL SMITH JAMES L. MILLER : 
Comptroller Cashier 
THOMAS RITCHIE WILLIAM P. HOLLY 
DIRECTORS 
HENRY W. CANNON EDWARD R. IRE . ee de SCHLEY 
sident, e- S iti , cae ri 
ALBERT H. WIGGIN Tesi n se pecurities Corp n ice Presidert 
President EDWARD T. NICHOLS H. WENDELL ENDICOTT 
Vice-President, Great Northern Rail- 
JOHN J. MITCHELL way Company WILLIAM M,. WOOD 
President, Tilinois Merchants Trust NEWCOMB CARLTON President, American Woolen Co. 
Company, Chicago, Illinois President, Western Union Telegraph JEREMIAH MILBANK 
GUY E,. TRIPP : Company HENRY OLLESHEIMER 
comemnen, Reese of Directors, West- REDERICK H. ECKER Vice-President 
ingnouse ectric nrg. Vice-President, Metropolitan Life ARTHUR G. HOFFMAN 
JAMES N. HILI Insurance Company Vice-President, The Great Atlant 
= EUGENE V. R. THAYER acific Tea Company, Inc. 
DANIEL C. JACKLING oY aoe 3 
Soa sout, Utah Copper Company E. Atkins & Company *, EDSON WHITE 
CARL J. SCHMIDLAPP President, Armour & Company 
CHARLES “. rene yf ‘ Vice-President ALFRED P. SLOAN, Jr. 
airman Board of Directors, GERH President, General Motors Co - 
Bethlehem Steel Corporation H a gh ky yA im rpora 
SAMUEL H. MILLER ANDREW FLETCHER ELISHA WALKER 
Vice-Presiient President, American Locomotive Co President, Blair & Co., Inc 



































Dibidends 
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Gillette Safety Razor Co. 


The Board of Directors has to-day 


weve 


ILLUMINATING & 


Dividends 


rr LLL LILI IIS 





CORPORATION. 


lar quarterly dividend No. 49 of $1.75 


POWER SECURITIES | 


Dibidends 





wy wre 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY, 


17 Battery Place, New York City. 


Heclared a cash dividend of $3.00 per 
share, payable from the office of the 
Did Colony Trust Company, Boston, 
assachusetts, on December 1, 1924, 
o shareholders of record at the close 
bf business November 1, 1924. 
FRANK J. FAHEY, Treasurer. 
October 6, 1924. 





1 are (1%%) for the quarter ending October 
1, 1924, has been declared on the Preferred 
stock of this Corporation, payable November 15, 
1924 to stockholders of record at the close of 
business October 31, 1924. 

Dividend No. 8 of 45 cents per share has been 
declared on the Common stock of this Corpora- 
tion, payable November 10, 1924, to stockholders 
of record at the close of business October 31, 1924. 

W. F. POPE, Secretary. 

October 16, 1924. 





October 14th, 1924. 
DIVIDEND NO. 238 & 239. 

The Board of Directors of this Company have 
this day declared a dividend of two and one-half 
per cent (2!4%) and an extra dividend of two and 
one-half per cent (244%) on its capital stogk, 
payable October 28th, 1924, to stockholders of 
record at the close of business on October 1sth, 


1924. 
W. C. LANGLEY, Treasurer. 
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National Bank of Commerce 
in New York 


ESTABLISHED 1839 
STATEMENT OF tahini OCTOBER 10, 1924 


Resources Liabilities 
loans and Discounts 55,122,886.58 | Capital Paid up $25,000,000.00 


()verdrafts, secured and un- 


secured 472.30 | Surplus 25,000,000.00 
United States Securities... 94,679,412.64 | Undivided Profits 14,853,945.62 


Other Bonds and Securities  7,395,689.05 | ; 2. 
x Dividends unpaid ......... 48,650.50 


Tea _ 








Stock of Federal Reserve 
Bank 1,500,000.00 | Deposits 408.139,784.72 

Banking House 4,000,000.00 | at 

Cash in Vault and due from Reserved for Interest, Taxes 


Federal Reserve Bank... 58,429,330.01 and other Purposes...... | 4,140,280.67 


Due from Banks and Bank- 11,033,928.40 Unearned Discount 1,236,642.76 


Exchanges for Clearing Acceptances executed 


House .... 47,572,606.53 Customers 20,508,261.15 
Checks and other CashItems 2,342,414.13 


Interest Accrued ......... | 1,050,192.71 | Acceptances sold with 


Customers’ Liability under Endorsement 3,654,137.09 
Acceptances ........++-. 19,454,710.16 


$502,581,702.51 $502,581,702.51 
CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 
PRESIDENT 
STEVENSON E. WARD 
VICE-PRES!IDENTS 
J. HOWARD ARDREY ROY H. PASSMORE JOHN E. ROVENSKY 
JOSEPH A. BRODERICK DAVID H. G. PENNY FARIS R. RUSSELL 
ELMORE F, HIGGINS HENRY C. STEVENS 
SECOND VICE-PRES/DENTS 
HARRY P. BARRAND EMANUEL C. GERSTEN EDWARD H. RAWLS 
THOMAS W. BOWERS ARCHIBALD F. MAXWELL EVERETT E. RISLEY 
LOUIS P. CHRISTENSON FRANZ MEYER C, ALISON SCULLY 
OSCAR L. COX EUGENE M. PRENTICE JOHN T. WALKER, JR. 


CASHIER AUDITOR 
JULIUS PAUL PAUL B. HOLMES 
OIRECTORS 
JAMES S. ALEXANDER CHARLES E. DUNLAP HARRY B. THAYER 
HENRY W.de FOREST GEORGE E. ROOSEVELT JAMES TIMPSON 
JOHN T. DORRANCE CHARLES B. SEGER STEVENSON E. WARD 
EDWARD D. DUFFIELD JOHN G. SHEDD THOMAS WILLIAMS 
VALENTINE P. SNYDER 












































Dividends 














ONE WALL STREET ALBERT EMANUEL CO., inc. 
NEW YORK Public Utilities 


News. P. Weep and Epwarp C. WILKINSON 61 Broadway New York 
have retired from the partnership of 


ALLEN, WEED & Co Consolidated Utilities Company 
‘ 7 Preferred Dividend No. 22. 


At the meeting of the directors held 
on October 14th, the quarterly dividend 
of one and one-half per cent (1% Rd was 
declared on the Preferred Stock y- 
able November Ist, 1924, to stockholders 
of record at the close of business Octo- 


ber —_,. 1¢ 
. ZEIGLER, Treasurer. 











Joun W. ALLEN and REGINALD M. Lewis 























have entered into co-partnership under the name of Dallas Power & Light Company. 


Preferred Stock Dividend No. 2 
The regular quarterly dividend of one and 


ALLEN, LEWIS & Co. erveeares pe oe Ligue. Compans 


has been declared for payment ovember 
cee. f Business October 21. 1924. record at the 
. . 2-0 ose 0 usiness 

to deal in investment securities at the above address J. B. WALKER, Treasurer. 


WESTINGHOUSE ELECTRIC 
October 15th, 1924 Tel. Bowling Green 10404 A dividend of 2% ($100 per share) on the 
COMMON Stock of this oa ein ier the 
uarter Si, 182 tember 30, 1 be paid 
ctober 31 4. ot Stockholders of Semeed as of 


September 30, 
F. BAETZ, Treasurer. 
New York, September 20, 1924. 
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Bank Statements 
































The National City Bank of New York 
including 
Domestic and Foreign Offices | 
Condensed Statement of Condition as of October 10, 1924 
| CAPITAL, poerneaen 
SURPLUS 
and CASH in Vault and in Federal Reserve Bank $94,892,709.66 
UNDIVID Due from Banks, Bankers and United States 
ED Treasurer . . . 108,213,397.33  $203,106,106.99 
PROFITS Loans, Discounts and Acceptances of Other Banks 584,739,999.23 
United States Government Bonds and Certificates $79,510,339.61 
| $94,824,219.72 State and Municipal Bonds . . «~~. « « 28,723,376.40 
Stock in Federal Reserve Bank. . . .  2,550,000.00 
Ownership of International Banking Corporation 8,500,000.00 
Other Bonds and Securities . . . . . . . 72,442,582.78 191,726,298.79 
Bank Buildings .. eg Se: a 13,744,657.19 
| Items in Transit with Branches aor ig 1,480,898.04 
Customers’ Liability Account of Acceptances’ id 38,301,764.42 
| Other Assets. . . igs € & 1,686 399 94 
| “TOTAL ea $1,034,786,1235.72 
| LIABILITIES 
Capital « « « mw 6 «© mc « «© m © w $40,000,000.00 
Surplus ‘ + wwe fw lhUlwehlUelUe SEO COO 
| Undivided Profits . ... omewmie « @806210.72 $94,824,219.72 ff 
Deposits ool 830,119,577.52 
Head Office Acceptances of Other Banks and Foreign Bills 
| 55 Wall Street Sold with our Endorsement .. ‘ss 4 55,166,841.47 
: Acceptances Outstanding as Per Contra . . . $38,301,764.42 : 
Other Anticipated by Customers. . . . . m=. 1,467 ,477.19 39,769,241.61 
wow pase Gite er a ne ee ae 956,195.00 
on a 775,000.00 
2nd Street at 
Madison Avenue Reserves for: 
a nin Accrued Interest, Discount and other ' 
at 28th Street Unearned Income. . . « $2,832,190.49 
57th Street at Taxes and Accrued Expenses, ‘et cetera. ? 4,801,277.64 
7th Avenue Contingencies a ig a aS Gas 5,541,580.27 13,175,048.40 
Bi da temell TOTAL are ae eee $1,034,786,123.72 
Bowery 
at Bond Sti eet Above includes The National City Bank of New York (France) S. A. 
————e | 
























































Dibidends 


TOBACCO PRODUCTS CORPORATION. 


4 October 14, 1924. 
The Board of Directors of TOBACCO PRO- 
DUCTS CORPORATION have declared the 
ninth (9th) quarterly dividend of one and three- 
qoarters a= cent (1%%) or One Dollar and 
eventy-Five Cents ($1.75) per share on the out- 
standing Class ‘‘A’’ stock of the Corporation, pay- 
able on November 15, 1924, to stockholders of 
record at the close of business on Ocotber 31, 

1924. Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





PLP ALA LI LID IIIS 





PURITAN MORTGAGE CORPORATION. 
277 Madison Avenue at 40th Street. 
New York, October 15, 1924. 
DIVIDEND NOTICE.—The Board of Direc- 
tors of this Corporation has to-day declared 
accumulated dividends to October 1, 1924, on its 
outstanding Preferred Capital Stock at the rate 
of 7% per annum, payable November 1, 1924, to 
stockholders of record October 15, 1924. 
FRANK H. JONES, Treasurer. 





THE TENNESSEE ELECTRIC POWER 
COMPANY. 
DIVIDEND NO. 2 ON SECOND PREFERRED 
STOCK. 


The Board of Directors of The Tennessee 
Electric Power Co. has declared a dividend of 
$1.50 per share upon the Second Preferred stock 
of the Company, payable November Ist, 1924, 
to stockholders of record at the close of business 
October 17th, i - Checks will be mailed 

. L. ESTABROOK, Secretary. 





PACIFIC POWER & LIGHT COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 57. 


The oe arterly dividend of one and 
three-qua ters (14 %) r cent. on the Preferred 
Stock of "the Pacific Power & Light C pany 


has been declared for payment November 1, 1924, 
to stockholders of record at the close of business 
October 18, 1924. 


C. W. PLATT, Treasurer. 





| 


| 
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Service 


HE service rendered by a financial institu- 
tion is the chief factor in retaining customers. 


In both our Banking and Trust Departments we 
are still serving many of the grandchildren and 
great-grandchildren of those who originally 
opened deposit or fiduciary accounts with us. 


Experience—Fidelity— Permanence. 














Bank of New York & Gust Co, 


Capital, Surplus and Undivided Profits 





over $16,000,000 
Banking Office Trust Office 
48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGC 








2 





Statements of Condition, October 10, 1924 


CONTINENTAL znd COMMERCIAL 
NATIONAL BANK ef CHICAGO 


ltesources 

Time Loans__-_-_-_- a 3 _. $155,579 374.55 
Demand Loans. _- ; : ee oa, Oe 140,989 502.29 
Acceptances _.__._----. Re tela : _.--.- 11,387,157.438 
Bonds, Securities, ete__- _... 11,266,066.58 

——$3.19 222,100.85 
U. 8. Bonds and Treasury Notes-_- wco--cce $47,967,083.17 
Stock of Federal Reserve Bank : 1,200,000.00 
Bank Premises (Equity)_-.------------ 7.650 000.00 
Customers’ Liability on Letters of Credit 5,853,397 .03 
Customers’ Liability on Acceptances (as per Contra ,220 ,022.54 
RR ea — ; 2,297.44 
Cash and due from Banks aatadabdede iinath aan tie ; 118,825,810.35 





QUUALUICHATIUCUAEURSAT CAAA ETAAU ECT TEAMMATE 





$501 .930,.661.38 
Liabilities 
Capital : , eek $25 ,600,000.00 


i ate aad sate dtp E 15,000 000.00 
Undivided Profits......----- apeeer . es 5,677 869.00 
Reserved for Taxes ve oe 1 ,69% ,204.55 
in in ney jie Pe. wa : 50,000.00 
Liability on Letters of Credit : “ . 6,467 ,434.48 
Liability on Acceptances - -- ; —— 1 453,679.57 

ao . ade ~ _ $252,236,571.09 

Banks - = : Te ; -. 194,351,902.69 
———————— 446 ,588,473.75 


$501 ,930,661.38 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Resources 
Demand Loans $9,144,519.95 
United States Government Bonds and Treasury Notes 35,610,085.12 
Bonds due in 1924 to 1927 inclusive__- 16,945,458.61 
Other Bonds- 6,152,657.70 
Cash and Due from Banks 18,961,917.6) 





= 
= 
= 
= 
= 
= 
— 
= 
= 
= 
= 
= 
— 
= 
= 
= 
= 
= 
= 
— 
= 
= 
= 
= 
= 
= 
= 
= 


VOUUDEREUA CAAT EAUUAUA PACA OATH TEA 


$6,814,638.99 
‘Time Loans 17 ,937 ,788.27 


$104,752 427.26 
Liabilities 
Capital $5,000 ,000.00 
Surplus ___ __ 10,000,000.00 
Undivided Profits 1,202 ,105.67 
Reserved for Taxes, [nterest and Dividends 1 364,862.96 
——— $17,566,968.63 
{Demand $29 258,842.56 
Deposits {Time - 52,866,491 .92 
{Special 5,060,124.15 


PUAUTOAN DONUT UAE UAA EAD OAED UATE 


87,185,458.63 
$104,752,427.26 
Total Deposits ‘ $533,773,932 
Total Resources. 606,683,088 


Invested Capital, over | 60,000,000 


TAUPANOOEATEUTEV AAO OAAOOAU LIOTTA AADADA MATH 
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Bank Statements 


The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business October 10, 1924. 

















ASSETS LIABILITIES 
Loans and Discounts.............-....-- $179,759,864.80 | Capital Stock paid in-__________________. $12,500,000.00 
United States Bonds and United States TEs ORS! |e 12,500,000.00 
CNN... ncncccecccnecnscsccesece 13,603,908.33 | Other Undivided Profits._....._...._.______ 5,385,603.49 
U. 8. tonal to Secure U. S. Postal Sav- Discount Collected but not Earned________ 1,187,948.76 
ings Deposits------..----------------- 780,000.00 | Dividends Declared but Unpaid___________ 28,512.00 
Other Bonds and Securities (market value)... 12,890,191.22 ' Reserved for Taxes_ 3.045 199.39 
se ae og — -)-------------- 2, a oy - | Liability Account of Acceptances.________- 7,392,900.28 
eral Reserve Bank Stock. _..---------- ©! Time Deposits......--..--- $3,999,216.64 
Customers’ Liability Account of Acceptances 6,394,566.75 | nemand Deposits......___- 248.474.750.92 
Cash Resources— | 252,473,967.56 
Due from Federal Res. Bank. $26,508.284.14 | Liabilities other than those above stated ___- 405,892.42 
Cash and Due from Banks___ 51,406,851.70 
77,915,135.84 
. . 294,920, -90 
i i als cee le 35,660.50 eee et $ aU, AES.S 
Contingent Liabilit Son af Ceadit Geheaeeet te 
$294,920,023.90 4 ft Sr aenene ciate at baa 


OFFICIAL ORGANIZATION 


James B. Forgan, Chairman of the Board 
thes ty A 


Frank O. Wetmore, President 


¢. \V. Essroger, Vice-President . A. Anderson, Assistant Vice-President 
Collateral Stocks and Bonds 


Grain, Flour and Feed 
Meat Products, Live Stock Commission Coal Doctors and Lawyers 
DIVISION B 


i! H. Hetns, Vice-President H. P. Snyder, Assistant Vice-President 
Textiles, Clothing, Dry Goods, Furriers, Millinery, Transportation 
Jewelry, Watches, Clocks Department Stores Furnishing Goods 
Merchandising Sundries Tire Manufacturers and Rubber Goods 


Department for Ladies 
O. C. Brodhay, Asst. Vice-President 


DIVISION C 
%, F. Newhall, Vice-Presidentand Cashier A.N. Cordell, Assistant Vice-President 
Agricultural Implements Automobiles and other Vehicles 
Electrical Manufacturers and Dealers Musical! Instruments 
Iron and Steel Products Lumber, Furniture, etc. Manufacturing Sundries 


eveenees D 
Arthur W. Newton, Vice-President W. Lynch, Assistant Vice-President 
Stone, Brick, Cement, Contractors wail Paper, Paints, Oils, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool Rea! Estate and Insurance 
Publishing Printing Engraving Paper Miscellaneous 














John P. Oleson, Vice-President Melvin A. Traylor, Vice-Presiden; 


DIVISION E © 
William J. Lawlor, Vice-President J.B. Forgan, Jr., Assistant Vice-President 
Groceries, Drugs, Dairy Products, Produce Commission and Cold Storage 


Sugar Manufacturers and Dealers Confectionery, etc. Tobacco 
Maltsters Beverages Restaurants Bakers Hotels 
DIVISION F 


John F. Hagey, Vice-President G.H. Dunscomb, Vice-President 
J.P. McManus, Asst. Vice-President T. J. Nugent, Asst. Vice-President 
Banks and Bankers 
G. P. Allmendinger, Assistant Cashier 
Guy W. Cooke, Assistant Cashier A. B. Johnston, Assistant Cashier 
A. V. Dillon, Assistant Cashier Walter Lichtenstein, Executive Secretary 
AUDITING DEPARTMENT 
H. L. Droegemueller, Auditor J.P. McEtherne, Asst. Auditor 
CREDIT AND STATISTICAL DEPARTMENT 
Edward M. Tourtelot, Manager 
DISCOUNT De COLLATERAL DEPARTMENT 
. M. Riesterer, Manager 
pennees EXCHANGE DEPARTMENT 
Harry Salinger, Mer. Wm. G. Strand, Asst. Mer 
LAW DEPARTMENT 
John N, Ott, 
Attorney 


H. R. Ross, Assistant Cashier 


Edward E. Brown, 
Vice-President & Gen. Counsel 


Harold V. Amberg, 
Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business October 10, 1924. 








ASSETS LIABILITIES 

Ee ne ey $50,944,578.65 | Capital Stock...................-....-.. $6,250,000.00 
Time Loans and Discounts____.....----_-- OR SS 1 Ne WUNG..« we cccoudusceeddcsceecsces 6,250,000.00 
Federal Reserve Bank Stock.______--_.__- 375,000.00 | Other Undivided Profits...............--- 3,833,893.64 
Customers’ Liability for Acceptances--__-_- 150,000.00 | Reserved for Interest and Taxes__-_-------- 3,227,240.62 
Real Estate (Bank Building)___..._--_---- 2,808,429.38 | Acceptances Executed for Customers--_-_-- 150,000.00 
Demand Loans____..-.------ $16,456,748.71 Contingent Liability on other Bank BillsSold 2,343,413.64 

Due from Federal Res. Bank. 5,810,609.07 Time Deposits.........---- $87,419,967.34 

Cash and Due from Banks__. 4,119,622.62 Demand Deposits__....---- 22,891,888.54 
26,386,980.40 110,311,855.88 
NS Oe ee eee 167,783.84 | Liabilities other than those above stated __-_- 767,311.07 
$133,133,714.85 $133,133,714.85 

OFFICERS 


JAMES B. FORGAN, Chairman of the Board 


MELVIN A. TRAYLOR----~- President 


FRANK O. WETMORE..--- Vice-President We, Mis MRO ceccceccss Asst. Cashier EMERSON R. Ber ge 

B. C. HARDENBROOKE...-. Vice-President D. i WESTERVELT sae ow el Asst. Cashier LOUIS K. OS hae Lay ny 
FRANK M.GORDON..------ Vice-President THOMAS 8. McCARTY.-.---- Asst, Cashier W.L. COHRS_Asst. Mar. Real ay Dept. 
Rie ©, GB OG en cccccacncs Vice-President ROY R. MARQUARDT..--.-- Asst. Cashier ROBERT L. DAVIS_Mear. Real Est. Dept 
JOHN C.MECHEM...-.-.-.-.-.-- Vice-President EDWARD ROBYN......-.-- Asst. Cashier 8.J.DONALDSON. Asst. Mgr. RealEst. Dept. 
A. W. CONVERSE..---Vice-Pres. & Cashier Bie DOO i sctcegenncsscdsa Asst. Cashier H. L. DROEGEMUELLER..----- Auditor 
OLIVER A. BESTEL---Asst. Vice-President ROBERT D. FORGAN...-.-.-.---- Treasurer J. P. McELHERNE...------- Asst. Auditor 
B.. do, PORT. so.--.- Asst. Vice-President SGGEPH KM. JULIN......-<-cess Secretary WALTER LICHTENSTEIN. Executive Sec, 
ee  ~ > « Asst. Vice-President Bee Gs. Mo ctccoccabte Asst. Secretary EDWARD E. BROWN..---- General Counsel 
J. H.C. TEMPLETON.------ Asst. Cashier fe lf. er Asst. Secretary Po!) 9 a. ee eee Attorney 
©. @, DEMAOSR..-.2...28-. Asst. Cashier D.. 5. SHANNON .....~-<.25- Asst. Secretary HAROLD V. AMBERG----..----- Attorney 


BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND DIRECTORS AND 
MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANE 


Philip D. Block D. Mark Cummings H. H. Hitchcock 

Edward E. Brown James B, Forgan E. T. Jeffery 

Witliam L. Brown Carl R. Gray Robert P. Lamont 

Ausgcstus A. Carpenter John H. Hardin Clifford M. Leonard 
Albert H. Harris William J. Louderback 


Harold F. McCormick Clive Runnells Wm. J. Watson 
James Norris John A. Spoor Frank O. Wetmore 
John P. Oleson Silas H. Strawn Thomas E. Wilson 
Joseph D. Oliver Bernard E, Sunny William Wrigley J:# 
Henry H. Porter Melvin A. Traylor 


Combined Deposits of Both Banks, $362,785,823.44 
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Sharing in the prosperity 
of the Nation 


O one who puts his confidence in 

the growth and prosperity of the 
United States as a whole will be 
disappointed. 


The American Telephone and Tele 
graph Company, in conjunction with 
its Associated Companies, offers a 
service, nation-wide in character, 
which has become a vital part of the 
machinery of modern business. It 
reaches every section of the country. 


Not dependent upon business condi- 
tions in any one locality, its business 
increases year after year, keeping 
pace with the nation’s growth. 


To invest in the stock of the American 
Telephone and Telegraph Company 
is to share in the growth and pros 
perity of the nation. 


A. T. &T. stock pays 9% dividends. It can 
be purchased in the open market to yield 
over 7%. Write for further information. 








SECURITIES CO. ine. 


D.E. Houston, President 
195 Broadway NEW YORK 














Dividends 
THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY 
PREFERRED DIVIDEND NO. 30. 

A dividend of one and one-half per cent. (One 
dollar and fifty cents per share) on the Preferred 
Stock of this Company, has been declared for 
the quarter ending September 30, 1924, payable 
November 29, 1924, to stockholders of record at 
the close of business November 1, 1924. 1 

. HARV Secretary. 


Pittsburgh, September 29, 1924. 


SOUTHERN RAILWAY COMPANY. 
New York, September 11, 1924. 
A quarterly dividend of one and one-quarter 
per cent (14%) on the Common Stock of South- 
ern Railway Company has this day beea declared 
payable on November 1, 1924, to stockholders of 
record at the close of business September 23, 1924. 
Cc. E. A. McCARTHY, Secretary. 


American Water Works and 
Electric Company, Inc. 


The regular quarterly dividend of 1% per 
cent on the 7 per cent Cumulative First Preferred 
Stock of this Company for the quarter ending 
October 27 has been declared payable Novem- 
ber 15, 1924, to stockholders of record at the close 
of business November 1, 1924. 

A dividend of 1% per cent has been declared 
on the 6 per cent Participating Preferred Stock 
of the Company, payable November 15, 1924, to 
stockholders of record at the close of business 
November i, 1924. 

W. K. DUNBAR, Secretary. 

The Voting Trust created by the Voting Trust 
Agreement dated April 27, 1914, extended b 
agreement dated April 27, 1919, expired by limi- 
tation April 27, 1924. The dividend payable 
to the Voting Trustees in respect to any stock 
remaining in their names on November 3, 1924, 
will be paid to the Bankers Trust Company for 
the account of holders of Voting Trust Certifi- 
cates of record at the close of business Novem- 
ber 1, and will be paid to such holders, or upon 
their order, upon surrender of the Voting Trust 
Certificates in exchange for stock certificates. 
The transfer books of the Voting Trustees were 
closed at the close of business May 5 and will 
not be reopened. 

BANKERS TRUST COMPANY, 
Agent for the Voting Trustees, 
By: H. B. WATT, Assistant Secretary. 

New York City, October 15, 1924. 














Fall River Gas Works Co. 
Dividend No. 120. 
A $0.75 quarterly dividend is 
payable NOV. 1, to Stockholders 
of record OCT. 16, 1924. 


Stone & Webster, Inc., Transfer Agent 








Houghton County Elec. Light Co. 


Preferred Dividend No. 44. 
(Shares $25 par value) 


A $0.75 semi-annual dividend is 
payable NOV. 1, to Stockholders 
of record OCT. 16, 1924. 


Stone & Webster, Inc, Transfer Agent 

















NEW YORK CHICAGO 


HODENPYL, HARDY & CO. 


INCORPORATED 
231 SOUTH LA SALLE STREET 
CHICAGO 


WE ANNOUNCE THE REMOVAL 
OF OUR OFFICES TO 
1309 ILLINOIS MERCHANTS BANK BUILDING 
231 SOUTH LA SALLE STREET 


OCTOBER 14th, 1924 TELEPHONE CENTRAL 8300 




















AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters per cent, 
being the 103rd consecutive quarterly dividend, 
has been declared on the Preferred Stock, pay- 
able November 15, 1924, to Stockholders of 
record at the close of business November 1, 1924. 

A dividend of One Dollar per share, being the 
81st consecutive quarterly dividend, has been 
declared on the Common Stock, payable 
December 31, 1924, to Stockholders of record at 
the close of business December 15, 1924. 


The Transfer Books will not close. 
WETMORE HODGES, Secretary. 
CERRO DE PASCO COPPER 
CORPORATION 

A Dividend, No. 28, of $1 per share on the out- 
standing Capital Stock of the Company has been 
declared, payable on November ist, 1924, to 
stockholders of record at the close of business 
on October 23rd, 1924 


Checks will be mailed is the Irving Bank- 
Columbia Trust Company, Dividend Disbursing 


“a. H. ESK. MOLLER, Treasurer. 
October 14th, 1924. 


PORTLAND GAS & COKE COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 59. 


The regular quarterly dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of Portland Gas & Coke Company has been de- 
clared for payment November 1, 1924, to stock- 
holders of record at the close of business Octoper 


1 24. 
~ C. W. PLAT’, Treasurer. 


THE PULLMAN COMPANY. 
DIVIDEND NO. 231. 


A quarterly dividend (No. 231) of two dollars 
per share will be paid November 15th, 1924, to 
stockholders of record at the close of business, 


Ist, 1924. 
readin 4: 5B. KANE, Secretary, 
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SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Loan Department) (Main Banking Floor) 


CENTRAL IRUST 








COMPANY OF ILLINOIS 






































MOODY’S 
Railroads 


for 1924 


EADY for delivery. This stan- 

dard volume contains the latest 
and most authoritative informa- 
tion on all American, Canadian 
and Mexican steam railroads, as 
well as the important European 
and South American systems. Full 
descriptions and ratings of more 
than 4,000 bond and stock issues. 


The other three volumes of 
Moody’s Rating Books for 1924 
are now ready for delivery— 
Industrials, Public Utilities and 
Governments and Municipals. 
Orders should be entered imme- 
diately to ensure prompt ship- 
ment. $80 the set, or $20 a 
volume. 


MOODY’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 




















CHICAGO 
CHARTER MEMBER 

CAPITAL AND SURPLUS FEDERAL RESERVE BANK 

$7,000,000 OF CHICAGO 

Financial 

To the Holders of Bonds of 
| The Republic of France 

eAnnouncing | % Redeemable National Loan of 1920. 


Guaranty Trust Company of New York has been informed that by 


the drawing of September 16, 1924, bonds of the Republic of France, 
5% Redeemable National Loan of 1920, of the following Series, 
157 and 625 


have been called for payment on November 1, 1924, and will be redeemed 
on and after that date at the office of the French Treasury in Paris, France, 
at the rate of 1,500 Francs per 1,000 Franc bond. Interest on the bonds 
so drawn will cease on November 1,1924. 


In order that holders may receive, without delay of collection, the value 
of their bonds of the Series to be redeemed, the Foreign Department of 
Guaranty Trust Company of New York will purchase the bonds at the 
current rate for exchange on Paris, if presented at or shipped to the Main 
Office of the Company, 140 Broadway, New York City, on or after Novem 
ber 1, 1924. 


Bonds of this issue, Series 74, 93, 170, 216, 232, 247, 259, 260, 303, 375, 
506, 566, 597, 614, 617 and 642 have heretofore been called for redemption. 


Guaranty Trust Company of New York 























[NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


G2 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 
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PUNTA ALEGRE SUGAR COMPANY 


NINTH ANNUAL REPORT—FOR THE YEAR ENDED MAY 31, 1924. 


To the Stockholders: 


The Board of Directors submit herewith their Annual 


Report on the business of the Company for the fiscal year | accountant, Havana. 


ended May 31 1924: 


During the year under review the mills of the Punta Alegre | 


estates exceeded the ouput of any previous year, and the 
manufacturing costs were very low. The location of the 
three large operating units in the Province of Camaguey 
tends to flexibility in operation, as the cane supply may be 


diverted to one plant or the other when weather conditions | , 
. | Deduct: 
These properties as a | 


group have produced sugar at a low manufacturing cost, | 


or other reasons render it desirable. 


and further economies are anticipated which will place your 
estates in a very strong competitive position. 

The raw sugar production compares with previous crops 
as follows: 

Bags (325 Lbs.)— 
Central Punta Alegre_ 


Central Florida _ - 
Central Trinidad 


1920-1921. 
324 ,867 
253 896 

84,946 


663 .709 


1923-1924. 1922-1923. 

; 409,989 402 ,852 
292 ,232 266 ,660 
84,362 95,189 


786 583 764,701 
481 ,327 440,904 408 ,580 430,107 
1,267 910 1,205,605 1,147,292 1,093,216 
There has been no change in the policy of the Company 
regarding the sales of sugar, which have been distributed 
throughout the year. The returns for the crop may be 
estimated as follows: 
Sugar sold prior to September 30 


Raw sugar unsold at September 30: 
a bags inventoried at 3.75 cents per pound F. O. B. 
Juba . 


1921-1922. 
327 ,773 
303,199 
107,740 


738,712 





Central Baragua - - - 
(acquired 1922) 





$15,266,354 22 


631,440 00 
Total estimated proceeds from sale of sugar $15,897,794 22 
The grinding at the various estates continued as follows: 

December 20 1923 to May 31 1924 
_.December 26 1923 to May 17 1924 
December 26 1923 to May 17 1924 
January 2 1924 to April 25 1924 

At Punta Alegre new construction included the building 
of 28 kilometres of railroad, and the continuation of the 
drainage development. A new sugar warehouse was built 
and minor improvements were added to the mill and mill 
yard. 

The rolling stock at Baragua was increased by 70 cane 
ears. There were no important additions to the plant. 

At Florida the factory is now being increased to bring the 
capacity up to 400,000 bags, cane supply for which is 
available. The railroad was extended about 7 kilometres, 
and 75 cane cars were purchased. Other expenditures in- 
cluded tractors, molasses storage tanks at Puerto Tarafa, 
houses in the mill yard and plantations, &c. 

Weather conditions at Trinidad caused a decrease in the 
‘ane supply, with a corresponding reduction in the output 
of sugar. There were no important additions to the plant, 
but a substantial increase has been made in the area planted 
to cane. 

The land holdings of the Company now amount to about 
132,000 acres, of which 41,000 acres are under cultivation 
. and 30,000 acres are available for planting. The Com- 
pany leases 75,000 acres, of which 37,000 are planted in 
cane and 12,000 are available, and there is controlled by 
situation or contract 82,000 acres of cane lands, of which 
52,000 are cultivated. Of the cane ground this year about 
12% was grown by the Company, the balance being obtained 
from planters. 

The railroads now include 319 kilometres (200 miles) of 
broad gauge main line, branches and side tracks, and 28 
kilometres of narrow gauge. The rolling stock consists of 
27 locomotives, 1,248 cane cars, and 146 flat and other 
cars, with subsidiary equipment. The marine equipment 
includes 3 tugs, 9 sugar lighters, and 2 tank lighters. 

Since the close of the fiscal year your Company has 
acquired the entire issue of preferred stock (51,000 shares) 
and 51 per cent. of the common stock (51,000 shares) of 
the Compania Azucarera Antilla S. A., issuing in payment 
50,000 shares of its own Treasury stock. 

The Antilla Company is a Cuban Corporation operating 
Centrals Baguanos and Tacajo in the Province of Oriente. 
These Centrals have a capacity of 500,000 bags per annum 
and own, lease, or control 231,000 acres of land of excellent 
quality, which would easily support an output of 1,000,000 
bags per annum. When production is developed to its full 
capacity it is believed that the acquisition of a majority 
equity in the Antilla Company will prove a valuable addi- 
tion to the holdings of your Company. 

With the issuance of the above 50,000 shares there are now 
outstanding (October Ist) 381,537 shares of stock and 94,651 
are reserved for conversion of Debenture bonds. There 
remain in the Treasury 19,816 shares. Preferred stock of 
the Canasi Company is outstanding in the hands of the 
public to the extent of 3,300 shares. 


| Operating Revenues (estimater 
| Operating Cost - - - 





Appended is a statement showing the Profit and Loss 


| account for the crop year; also Consolidated Balance Sheet 


certified by the Auditor, Mr. W. M. Maclachlan, chartered 


By Order of the Board of Directors, 
EDWIN F. ATKINS, President. 
October 1 1924. 


CONSOLIDATED PROFIT AND LOSS STATEMENT SEASON 1923-24 
1)* ' $15.897,794 22 

-12/374.578 18 

523,216 04 


Net Operating Revenue. - 


Interest on Bonds 
Less [nterest Received, &c- : ' 
505 099 92 


Net Profits for Year - . $3,018,116 12 
Add: 
Profit on Sugar Carried Over and Other Ad- 
justments on Previous Periods EPAS8-5 Gi 
Less: 
United States and Cu 
estimated . 


$429,299 01 


260,000 00 
enemas 169,299 01 


Net Income for Year $3,187,415 13 
Depreciation on Plant, pe - 
Reduction in Organization 

caus ¥ 1,363,844 78 


Net Addition to Surplus . $1,823,570 35 
Supmeus ss ay he Wren cans 
wess: Dividends Paic uring Year 
— 6,850,067 24 
Surplus Paid In on Stock Issued a 1,088 90 
Surplus at May 31 1924-.......-...-..-.-- _ $2,674,726 49 
*Note.—52,620 bags of sugar unsold at September 30 are included at an 
estimated price of 3.75 ceats per Ib. F. O. B. Cuba, equal to a valuation 
of $12 00 per bag. 
CONSOLIDATED BALANCE SHEET AT MAY 31 1924 AND COM- 
PARISON WITH CORRESPONDING FIGURES AT MAY 31 1923 


ASSETS. 
May 31 1924. May 31 1923. 
_..--$12,261,370 22 $12,040,995 33 
Railroad and Shipping Equipment- eee" .616,372 88 7 842,882 81 
Houses and Buildings, &c ...--- 2,991,750 09 2,571,955 33 
Steam Plows, Carts, Tools, Furniture, &c- 675,407 56 552,869 15 
$23,008,702 62 
4,375,430 37 
$18,633 .272 25 
£8,314 47 
2,641,806 18 


1,047 483 70 


$22,380,876 60 
1,269,222 94 


23 520 
366,349 57 
302,091 78 

1,220,268 26 
3,780 00 


44.541 31 
97/926 12 


$1,668,607 47 
256,008 11 


8,250,672 24 
203 ,937 94 


Fixed Assets: 
Mill Buildings and Machinery 





$24,544,900 75 
5,173,924 19 


$15,370,976 56 
167,980 45 
2,941,887 96 
1,613,250 61 
----$24,094,095.58 
000 00 


Less: Reserve for Depreciation 





Plant under Construction 
Lands, Pastures, Roads and Wells 
Cane Fields and New Pla 
NS 65 ota aa os 
Total Fixed Assets 
Organization Expenses_ j ; 
Mortgages Receivable- <a 50,187 07 
Stock Held in Other Companies. ---------- 366 340 57 
Working Assets: 
Live Stock~— ‘ a 337 ,.736 75 
Supplies in Warchouse—at cost_ .---- 1,303,055 08 
Sugar in Process—at cost- 756 00 
Expenses Account Crop—1924-1925- ---- 69,155 37 
Deferred Charges- Be ALERT 168.417 O1 
Total Working Assets $1,879,120 21 
Current Assets: 
Supplies in Commercial Stores—at cost 295,477 06 
5,428,881 77 
223,203 14 








Unliquidated and Unshipped Sugars (esti- 
mated value)—less advances sds cal 
Unliquidated Molasses - vie ici aiee 
Accounts Receivable from Planters and 
Others—less Reserves for Doubtful 
Accounts - a : IE 
nee York Office—Unreported Debits_-- 
Cas aan 


2,253,912 41 
~ 937,834 69 
$9,640,201 91 $11,902,365 39 
“$37,029,945 34 $37,610,933 23 


LIABILITIES. 
May 31 1924. 


$16,576,850 00 
8,674,726 49 


$25,261,576 49 
Capital Stock of Subsidiary Companies (not 
Owned by Punta Alegre Sugar Co.): 
3,300 shares Preferred Stock (Canasi 
Sugar Co.) = aim 
Bonded Indebtedness: 
Fifteen Year 7% Sinking Fund Convertible 
Debentures due July 31 1937 outstanding 
Bonded Indebtedness of Subsidiary Cos.: 
Fifteen Year 74% First 
Mortgage Bonds, due July 
1& 1937, authorized and 
issued by the Baragua 
Sugar Company- .$4,275,000 00 
First Mortgage 8% Gold 
Bonds, due Jan. 1 1938, of 
the Canasi Sugar Company 











May 31 1923. 


$16,567,050 00 
8,113,177 88 


$24,680,227 88 


Capital Accounts: 

Japital Stock Punta Alegre Sugar Com- 

pany, 331,537 Shares_ 
Surplus Account- - 





330,000 00 330,000 00 


5,536,300 00 5,750,200 00 


tance 4,645,500 00 


348,136 06 


400,000 00 
364,039 46 


366 ,882 98 

142,605 84 

583 341 01 

$1,072,750,78 $1,856,869 29 
$37 ,029 945 34 $37,610,933 23 


Note.—Contingent Liability for $64,313 32, being notes given by Planters 
to Banks for advances made, repayment of which is guaranteed by the 
Compania Azucarera Florida, a Subsidiary Company. 

CERTIFICATE OF AUDITOR. 

I have examined the books and accounts of the Punta Alegre Sugar Com- 
pony and its subsidiaries, the Companias Azucareras Baragua, Florida, 

rinidad, and Canasi, and the Compania Belmonte, for the purpose of 
verifying their Assets and Liabilities as of May 31 1924. The yao 
Consolidated Balance Sheet, in my opinion, correctly represents the financ 

sition of the Company as of that date. All known liabilities have been 


ee oo Te a W. MACLACHLAN, Chartered Accountant. 


4,355,000 00 
Instalments to 1927- 


aha 484,318 07 
Current Liabilities: 

Notes and Acceptances Outstanding - - - - - 
Interest and Rents Accrued a 
Provision for United States and Cuban 
Income and Excess Profits Taxes 
New York Office Unreported Credits - - -- 
Accounts Payable__---- Fi . 


Total Current Liabilities 


Land Purchase: Balances Payable in Annual 


~ "315,073 49 
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All of these Bonds having been subscribed for, this advertisement appears as a matter of record only 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


$2,498,000 


American Falls Reservoir District 
6% General Obligation Bonds 


Due serially October.1, 1935 to 1944 


Deromination $1,000 


Principal and semi-annual interest (January 1 and July 1) payable at the National Park Bank 
of the City of New York. 


Dated July 1, 1923 


The American Falls Reservoir District is a political subdivision, organized under the Idaho 
laws, and composed of over 400,000 acres of unusually fertile soil, most of which has been 
under intensive cultivation for over fifteen years. The District is largely situated in Twin 
Falls, Gooding, Jerome, and Bingham Counties, Idaho. A careful analysis of the records 
collected by the U. 8. Geological Survey and the State of Idaho during the last twenty-five 
years indicates that the normal water from the streams together with water impounded and 
available to these lands is sufficient for their irrigation except in years of low stream flow. 
The proceeds of this issue will be used to reimburse the United States Government for the 
District’s share of the construction cost of the American Falls Reservoir which will secure 
for the District a reserve water supply which should at all times be sufficient for 
their requirements. 


These bonds are a direct obligation of the District, payable from taxes levied against all the 
lands therein, ranking equally with County and Municipal taxes and ahead of all first mort- 
gages, including those which secure Federal Land Bank and Joint Stock Land Bank Bonds. 
In compliance with the Idaho statute, a resolution has been adopted authorizing a tax levy 
sufficient not only to pay principal and interest of these bonds but also to create a safety fund 
of 15°% in excess of the apparent needs of the District until this amount shall be equal to 
10% of the total amount of bonds outstanding. 


STATISTICAL INFORMATION 


(As officially reported) 





Area of District (acres).......---------.- 407 ,387 

Area under cultivation (acres) Ee 312,978 

Population of District 50,200 

Assessed Valuation_ $33 304,978 

Real Value, estimated $83 ,268 ,900 

Number of land owners 6,650 

Average size of farms (acres) 60 

Average value of farms per acre_______.-_--_-_._-$ 150 

Average crop yield per acre eee .-$ 88.11 

Debt per acre (this issue) ___- my ee _-§$ 6.13 

MATURITIES 

$125,600. October 1, 1935 $250,000 October 1, 1940 
$150,000- October 1, 1936 $275,000 October 1, 1941 
$175,000. October 1, 1937 $325,606 October 1, 1942 
$200,000 _. October 1, 1938 $375,000 October 1, 1943 
$225,000 October 1, 1939 $398,006 October 1, 1944 





Prices to Yield 5.40% 


LEGALITY APPROVED BY WOOD & OAKLEY, CHICAGO, ILLINOIS 








Marshall Field, Glore, Ward & Co. 


Minnesota Loan and Trust Company 


Stevenson, Perry, Stacy & Co. 
Blyth, Witter & Co. 


The above statements have been accepted by us as accurate but are in no event to be construed as representations by us. 
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New Issue 


$2,000,000 


New York Central Electric Corporation 


7% Cumulative Preferred Stock 
(Par Value $100) 


Preferred us to assets and dividends. Redeemable in whole or in part at the option of the Company at 110 and accrued dividends, on any 
quarterly dividend date after three years from the issue thereof. Dividends payable quarterly January 1, April 1, 
July 1, and October 1. 





TRANSFER AGENT, New York Central Electric Corporation, 60 Church Street, New York 
REGISTRAR, New York Trust Company, New York. 


Under the present Federal Income Tax Law (Revenue Act of 1924) dividends on this stock are exempt from the Normal Tax and are entirely 
exempt from all Federal Income Taxes when held by an individual whose net income, after all deductions, is $10,000 orless. Dividends 
when received by Corporations are entirely exempt from all Federal Income Taxes. 


Issuance authorized by the Public Service Commission of the State of New York 


Mr. E. L. Phillips, Vice-President of the Corporation, summarizes from a letter to us as follows: 


Business: New York Central Electric Corporation, upon completion of present financing, will furnish 
directly or indirectly the entire electric power and light service in Auburn, Corning, Hornell, 
Geneva, Newark, Seneca Falls, Dansville, Perry, Warsaw, Lyons, and in forty-four other 
communities, and the principal electric power and light service in Penn Yan; the entire gas 
service in Auburn, Geneva, Newark, Seneca Falls, Dansville, Lyons, and in five other com- 
munities; and a steam-heating service in Auburn and Hornell. These communities, which are 
located in the central part of the State of New York, are old manufacturing centers, containing 
a large diversity of established industries, while the surrounding rural areas are devoted to 
farming, dairying and fruit-growing. 


Purpose This Preferred Stock will be applied to the cost of the acquisition of all the outstanding common 
of Issue: stock of Empire Gas and Electric Company. 





July 31 December 31 
Combined Twelve months ended 1924 1923 1922 
Earnings: epee foie... 5.44 6 AB seit sd ov edad _.... $3,218,916 $3,048,731 $2,713,238 
Operating expenses, maintenance and taxes 2,007,482 1,848,230 1,668,060 
Net income $1,211,434 $1,200,501 $1,045,178 
Interest charges and other deductions 593,773 


Balance available for dividends, depreciation, 

reserves, etc ; $617,661 
Annual dividend requirements on Preferred 
Stock (including this issue). 


218,330 






The balance of $617,661, as shown above, for the twelve months ended July 31, 1924, is equal 


to over 2.8 times the annual dividend requirements on the $3,119,000 Preferred Stock outstanding 
and including this issue. 





Management: New York Central Electric Corporation is controlled and operated by the same interests that 
control and operate Long Island Lighting Company and Queens Borough Gas and Electric 
Company. The demonstrated success of the management in connection with the development 
and operation of the Long Island properties has been widely recognized. In the opinion of 
the management the territory served by New York Central Electric Corporation offers an 
equally promising opportunity for the development of a large and progressive power company. 

Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Seibert & 

Riggs, of New York, and for the Corporation by Mr. Henry R. Frost and Mr. Elmer B. Sanford, of New York. 


Stock of the above issue is offered when, as and if issued and received by us and subject to approval of proceedings by counsel 


at 9714 and accrued dividend to yield 7.18% 


Bonbright & Company W. C. Langley & Co. 


25 Nassau Street New York 115 Broadway New York 


All the statements herein, while not guaranteed, are derived from information which we regard as 
M reliable and which formed the basis upon which we acted in our purchase of the securities. 
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This Preferred Stock was offered to the Company’s stockholders at par and accrued dividend, and 


over 90% of the issue was taken through the exercise of rights. 


The balance has been disposed of 


privately at $104 and accrued dividend by the Syndicate which underwrote the offering and this 
advertisement appears as a matter of record only. 


$15,000,000 
Columbia Gas & Electric Company 


Cumulative 7% Preferred Stock, Series A 


Maximum authorization permissible without the approval of the holders of two-thirds of the Preferred Stock $50 090.000; present 


authorization $25,000,000; presently to b3 outstanding (this issue) $15,000,000. 


August and November 15. Par value $100 pe2r share. 


Dividends cumulative and payable February, May, 


; Preferred over the common stock as to assets and dividends and in case of volun- 
tary or involuntary dissolution entitled to preferential payment at $115 and accrued dividends. 
quarterly dividends being in arrears and in case 


Non-voting except in the event of four 


of certain changes in the Company's capitalization. 


Redeemable at the option of the Company, as a whole or in part on any dividend date on 30 days’ notice, at $115 and accrued dividends 


Dividends exempt from present normal Federal Income Tax 





Transfer Agent: 
Bankers Trust Company, New York 


Registrar: 
Guaranty Trust Company of New York 





A letter from Mr. Philip G. Gossler, President of the Company, copies 
of which will be furnished upon request, is summarized as follows: 


BUSINESS 

Columbia Gas & Electric Company is engaged, 
directly or through subsidiaries, in the production, 
transmission and distribution of electricity and natural 
and mixed natural and manufactured gas, the produc- 
tion and wholesaling of gasoline and oil, the operation 
of a street railway, and other related activities, com- 
prising the integrated and thoroughly co-ordinated 
Columbia System. These operations are conducted 
by 18 companies in 150 communities in Ohio, Kentucky 
and West Virginia. 


The growth of the electric business is shown by the 
following table: 
Peak Load 


Years Ended Customers Electric Sales 


December 31 (Dec. 31) Kilowatts Kilowatt Hours: 
1919 49,245 56,540 131,468,470 
1920 63,182 65,050 175,877,230 
1921 77,102 75,000 202,013,039 
1922 94,422 100,000 279,837,599 
1923 115,667 112,000 339,642,407 


The natural gas production in 1923, from the gas fields 
of the Columbia System, amounted to 42,294,982,000 
eu. ft., in addition to which acreage controlled through 
gas purchase contracts produced 13,415,661,000 cu. ft., 
making a total of 55,710,643,000 eu. ft. 


FRANCHISES 
The franchises under which the public utility oper- 
ations of the System are conducted are satisfactory. 


PURPOSE OF ISSUE 
The Company has recently authorized a new First 
and Refunding Mortgage and this Preferred Stock, 
in order to provide mediums for finaneing the required 
improvements and additions to the properties of the 
System and for refunding the obligations of the Com- 
pany and its subsidiaries as they mature. 


The proceeds of the Preferred Stock presently to be 
issued are to be used to refund the One-Year 5% Notes 
due March 1, 1925, and to provide funds for additions 
to the properties of the System—chiefly to continue 
the construction of the new Miami Fort Electric 
Generating Station. 


EARNINGS 
The consolidated earnings of the Company. and. sub- 
sidiary companies (controlled by 100% common stock 
ownership or lease) are shown by the following table: 
Net Earnings and 
Gross OtherIncomeafter Surplus, after 


Operating all Expenses, Rentals Interest, Available 
Earnings | and Depreciation 


Years Ended 
December 31 


1919 $11,950,272 $3,151,975 $2,446,636 
1920 14,616,743 4,685,775 3,991,358 
1921 15,232,964 4,155,991 3,455,516 
1922 18,592,694 4,929,056 4,233,581 
1923 21,003,000 6,343,484 5,555,939 

Jane so. vot ~=—s«-295057,612 7,527,685 6,282,911 


Surplus earnings after depreciation, available for 
dividends, as shown above for the five years ended 
December 31, 1923, averaged $3,936,606, or more 
than 3.7 times the annual dividend requirement on 
the Preferred Stock presently to be outstanding, and 
for the twelve months ended June 30, 1924, were 
almost 6 times such dividend requirement. 


The table of earnings shown above does not fully 
indicate the magnitude of the System’s operations. 
Combined gross earnings of all companies of the System 
including those less than 100% owned although oper- 
ated by the same management, and after elimination 
of all inter-company accounts, for the twelve months 
ended June 30, 1924, were over $37,291,000. 

BALANCE SHEET 

Based on the consolidated balance sheet of the Com- 
pany and subsidiaries (controlled by 100% common 
stock ownership), as of June 30, 1924, and giving effect 
to this financing, net assets, after deducting all liabili- 
ties and reserves, amount to more than $480 per share 
of Preferred Stock presently to be outstanding. 

Outstanding capitalization, as of June 30, 1924, 
adjusted to this financing, consists of $16,448,913 
funded debt, $3,017,900 preferred stocks of subsidiary 
companies, this $15,000,000 Preferred Stock, and 
1,500,000 shares of no-par value common stock. 

EQUITY 

The outstanding common stock, at present quoted 
prices, indicates a market equity of substantially 
more than $50,000,000. 


It is expected that application will be made to list this Preferred Stock on the New York Stock Exchange. 





When, as and if issued and received by us and subject to approval of counsel. | ti n 
All legal details pertaining to this issue will be passed upon for the Bankers by 


ceipts will be ready for delivery on or about October 24, 1924. 


It is expected that temporary stock certificates or interim re- 


Messrs. Stetson, Jennings & Russell, New York, and for the Company by Messrs. Cravath, Henderson & De Gersdorff, New York. 





Guaranty Company of New York 


W. E. Hutton & Company 


J. & W. Seligman & Co. 
Coggeshall & Hicks 


Marshall Field, Glore, Ward & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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All of these notes have been sold. This advertisement appears only as a matter of record. 


New Issue October 16, 1924 





$5,000,000 


Minneapolis Street Railway Company 
First Mortgage Collateral 542% Gold Notes 


Dated November 1, 1924 


Total authorized $5,000,000. Coupon notes in denomination of $1,000 and $500 with provision for registration of principal. Prin- 
cipal and interest payable in gold in New York City. Interest payable May 1 and November | except that the last coupon will be 
for three and one-half months’ interest and will be payable August 15, 1928. Federal Income Tax up to 2% paid by the company. 
The Farmers’ Loan & Trust Company, New York, Trustee. 


Due August 15, 1928 









Principal and Interest unconditionally guaranteed by the Twin City Rapid Transit Co. 





Mr. Horace Lowry, President of th: 
Company writes in part as follows: 


VUinne tpolis Sireet Railway Compan y and of the Twin City Rapid Transit 


SECURITY 


These Notes will be secured by a First Collateral Lien on all of the street railways in the City of Minneap- 
olis, through the deposit with the Trustee of the entire authorized issue of $5,000,000 First Consolidated 
(now First) Mortgage Gold Bonds of the Minneapolis Street Railway Caopany, issued jointly with the 
Minneapolis, Lyndale & Minnetonka Railway Company, whose maturity will be extended to the maturity 
date of these Notes. Payment of principal and interest of these Notes and of the Extended First Consoli- 
dated Mortgage Bonds deposited as collateral for the Notes, is guaranteed by the Twin City Rapid Transit 
Company, which owns the entire capital stock of the Minneapolis Street Railway Company, except Direc- 
tors’ qualifying shares. 


MORTGAGED PROPERTY VALUED AT FIVE TIMES NOTE ISSUE 


The Minneapolis Street Railway Company owns and operates 237 miles of electric street railway track, with 
adequate power and car houses, equipment and other railway property in the City of Minneapolis. All of 
this property is covered by a direct underlying mortgage lien by the Extended Mortgage Bonds, originally 
issued in 1889. The $10,000,000 Consolidated Mortgage 5% Bonds of the Minneapolis Street Railway 
Company and St. Paul City Railway Company are junior in lien on the same property. This mortgaged 
property was appraised as of January 1, 1916, by the then City Engineer of the City of Minneapolis, at 
about $26,000,000, or over five times the principal amount of this note issue. 


EARNINGS 


The consolidated income statement of the Twin City Rapid Transit Company and its subsidiaries for 
1923 and 1922 is shown herewith: 





1923 1922 
Total railway operating revenue_ _ $13,463,112 $13,772,647 
Gross income after rentals___- -ocee 2,000,187 2,672,640 
Interest on funded debt_____-_.__-_____-. 1,087,626 1,091,255 


As these Notes bear 514% interest and replace a 7% issue for a like face amount, their issue will result in a 
material saving of interest to the company. 





Cash dividends at the rate of 7% per annum have been paid on the Preferred Stock of the Twin City 
Rapid Transit Company since its authorization in 1895, the total $3,000,000 authorized having been out- 
standing since 1901. Cash dividends have been paid on the Common Stock in e:eh vear sinee 1899. A 
dividend of 2% was paid on the Common Stock for the first half of 1924. ; 





We offer these notes for delivery when, as and if received by us, subject to approval of legal milters by counsel. and subject to authorization 
by the Minnesota Railroad and Warehouse Commission. It is erpected that interim receipts of Dillon. Read & Co. will be delivered on or 
about November 5, 1924. 








Price 100 and Interest 


Further information is contained in our circular which may he had u pon request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


New Issue October 16, 1924 


$6,000,000 
City of Bogota 


(REPUBLIC OF COLOMBIA) 


8% External Sinking Fund Gold Bonds of 1924 


Dated October 1, 1924 Due October 1, 1945 


Interest payable April 1 and October 1. Total authorized issue $10,000,000. Coupon bonds in denominations of $1,000 and $500, registerable 
as to principal only. Principal and interest payable in United States gold coin free of all Colombian governmental and municipal taxes, 
present or future, at the office of Dillon, Read & Co., New York, Fiscal Agents for this loan. Callable for the Sinking Fund at 105 and 
accrued interest on any interest date to and including October 1, 1934, and thereafter callable on any interest date as a whole or in part by 
lot at 102 and interest. Central Union Trust Company of New York, Countersigning Agent. 


A Cumulative Sinking Fund of 2% per annum is provided to redeem bonds by purchase semi-annually in the market at or 
below the then current call price or, if not so obtainable, by call by lot. Interest on bonds so acquired is to be added to the 
Sinking Fund, which, applied against the present issue, is calculated to redeem practically the entire amount by maturity. 


Upon retirement of 2,250,000 Pesos internal bonds from the proceeds of this 
issue, these bonds will constitute the only funded debt of the City 


Application will be made in due course to list these bonds on the New York Stock Exchange 





The following information is summarized from statements furnished us by the President of the Municipal Council 
of Bogota: 


BOGOTA 


Bogota is the capital and the largest city of the Republic of Colombia, having a population of approximately 
160,000. It is situated in the interior plateau region at an altitude of 8600 feet with a healthful climate, and 
is adjacent to the large coffee producing areas and the emerald and salt mines. The city has manufacturing 
industries of importance and is a growing commercial centre. 





SECURITY 


These bonds will be the direct general obligation of the City of Bogota, the full faith and credit of which 
is pledged to the payment of principal, interest and sinking fund. In addition, this loan ($10,000,000 authorized) 
will be secured by a first lien on the gross receipts obtained by the City from the Real Estate Taxes (Impuesto 
Predial, including Servicio de Aseo, Servicio de Alumbrado, Servicio de Vigilancia), and also from all municipal 
tramways, water works, electric power plants, and other specified sources, now owned or to be Constructed with 
the proceeds of this issue. For the four years ended December 31, 1923 gross revenues from these sources averaged 
approximately twice the interest and sinking fund requirements ‘of the present issue. The City has covenanted 
to deposit each month with a depositary in Bogota for transmission to Dillon, Read & Co. as Sinking Fund Agents, 
all pledged revenues until the proportionate amount required for service of this issue has been provided for. 


PURPOSE OF ISSUE 


This loan is issued to refund the outstanding funded debt of the City of Bogota, amounting to the equivalent 
of $2,250,000. The balance of the proceeds of this issue will be employed in theconstruction of an | improvements 
to municipal enterprises, including extension of the City water works, extension of the municipal tramways 
and construction of an electric power plant, the improvement of sanitation works, extension and improvement 
of a public market, the construction of workmen’s houses and school buildings. All engineering and construction 
work in connection with the above will be carried out under the direction of American engineers and contractors. 


COLOMBIA 


The Republic of Colombia has an extensive seaboard on both the Pacifie Ocean and the Caribbean Sea. Its 
area approximately equals that of New England and the Middle and South Atlantic States, while in point of 
population it ranks third in South America. Colombia is the world’s largest producer of platinum and emeralds, 
and the second largest producer of coffee; over 60% of its foreign trade is with the United States. The Colombian 
Government has reorganized its banking and fiseal system under the direction of an American Financial Mission 
which inaugurated a banking system modelled on the United States Federal Reserve System, and the Colombian 
Peso is now quoted in New York at a premium over the dollar. The United States has agreed to pay to Colombia 
the sum of $25,000,000 in connection with the establishment of Panama as a separate republic, and annual , 
installments of five million dollars each are now being paid. 


(Colombian Peso at Par equals 97.33 cents. The conversion in the above statements 
has been made at the approximate present exchange rate of $1 per Colombian Peso.) 





We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legal matters by our counsel, Messrs. Root, Clark, 
Buckner & Howland, of New York, and Dr. Esteban Jaramillo of Bogota. 


Price 98 and Interest. To Yield 8.20% 


Further information is contained in our circular which may be had upon request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 














































XXXII THE CHRONICLE [Vou. 119. 











Sinancial 


PPL PPL PLL LPL PPD OOOO 








NEW ISSUE 





$12,500,000 
The Detroit Edison Company 


General and Refunding Mortgage Gold Bond, Series A 
5% due 1949 
Dated October 1, 1924 Due October 1, 1949 
Interest payable April 1 and October 1. Callable at 107 4 and interest for the first ten years, at 


105 and interest for the next five years, the premium thereafter reducing at intervals 
to 4% for the last two years. 





Application will be made to list these Bonds on the New York Stock Exchange 


The Detroit Edison Company does the entire commercial electric lighting and power business 
in the City of Detroit, now the fourth largest city in the United States, and in an extensive 
adjacent territory in the State of Michigan, serving a total population estimated at approxi- 
mately 1,600,000. The Company also does a steam heating business in the central area of 
the City. 


The General and Refunding Mortgage Bonds in addition to being secured, in the opinion of 
counsel, by a general mortgage on the entire fixed property and franchises ot the Company, 
will be secured by the deposit of $12,500,000 First and Refunding Mortgage Bonds. Addi- 
tional underlying bonds may not be issued unless they are deposite d as further security under 
the new mortgage. 


EARNINGS 


(Consolidated) 

As officially reported for the year ended September 30, 1924 
CRISES a te $33,697,963 
Operating Expenses, ‘Taxes and Depreciation 23,676,130 

Net Earnings __- oa $10, 021,833 
Annual Interest on Mortgage Bonds___ 3,257,390 


Balance 


$6, 764, 443 
NET EARNINGS OVER 3 TIMES ANNUAL INTEREST ON MORTGAGE BONDS 


On the basis of the present market values, the junior securities represent an equity of more than 
$80,000,000 over and above the $61,484,000 mortgage debt outstanding with the public, in- 
cluding this issue. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 974 and Interest, Yielding about 5.18% 


Bonds are offered subject to the authorization of the mortgage by the stockholders and to the approval of the Michigan Publit 
Utilities Commission and of counsel, for delivery when, as and if issued and received by us. It is expected 
that temporary bonds will be ready for delivery on or about November 3, 1924. 


Coffin & Burr Harris, Forbes & Co. 


Spencer Trask & Co. Bankers Trust Company 


Security Trust Company First National Company 
Detroit of Detroit 


All statements made herein are from official sources, or those which we regard as reliable, or are the expression of our belief. 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$110,000,000 
German External Loan 1924 


Seven Per Cent. Gold Bonds 


Dated October 15, 1924 Due October 16, 1949 


Interest payable April 15 and October 15 





NON-REDEEMABLE PRIOR TO MATURITY, EXCEPT FOR THE SINKING FUND 





Sinking Fund, for this issue, $4,620,000 a year, payable monthly, beginning 
November 15, 1924; sufficient to retire annually one-twentyfifth of the issue at 105% 
yv 
Bonds to be retired through the Sinking Fund by purchase, if obtainable at or below 105% and accrued interest, or if not so obtainable, redemption b 


lot at 105% and accrued interest, such accrued interest in either case to be paid otherwise than out of the Sinking Fund. The Bonds are to be 
redeemable for the Sinking Fund on October 15 of each year, commencing October 15, 1925. 





Coupon Bonds in denominations of $1,000, $500 and $100 





Principal and interest payable in New York City at the office of J. P. Morgan & Co. in United States gold coin of the present standard of weight an 
fineness, without deduction for any German tazes, present or future. 





Doctor Luther, Finance Minister of Germany, has prepared, and the Reparation Commission and Owen D. Young, Agent-General for Reparation 
5 CS, have approved, the following summary from his statement dated October 10, 1924, copies of which may be had on application to the undersigned: 


THE LOAN These Bonds are part of an International Loan to be issued for the purpose of carrying into effect the Plan of 

the First Committee of Experts appointed by the Reparation Commission, for the double purpose of ensuring 

currency stability in Germany and of financing, especially, deliveries in_kind during the preliminary period of economic 

rehabilitation. The Loan is to be issued in Great Britain, France, Italy, Switzerland, Holland, Belgium, Sweden, Germany 

and the United States of America, in bonds of various currencies, and for an amount estimated to be sufficient to yield in the 

$150 20605) net sum equivalent, at current rates of exchange, to approximately 800,000,000 Gold Marks (approximately 
’ , . 


SECURITY The service of interest and amortization of the Loan is: 
(1) a direct and unconditional obligation of the German Government chargeable on all the assets and revenues of that 
overnment. 


(2) A specific first charge on all payments provided for under the Dawes Plan to or for the account of the Agent-General 
for Reparation Payments, such charge being prior to reparation and other Treaty payments, which in turn have a 
specific precedence over the existing German debt. 


(3) A first charge by way of collateral security on the “controlled revenues,” i. e., the gross revenues of the German 
Government derived from the customs and from the taxes on tobacco, beer and sugar, the net revenue of the German 
Government from the spirits monopoly and such tax (if any) as may hereafter be aenmarty, assigned by the German 
Government in accordance with the terms of the final protocol of the London Conference. The “controlled revenues” 
are estimated as amounting annually to not less than 1,000,000,000 Gold Marks (approximately $240,000,000). The 
German Government may not create any further charge upon the controlled revenues ranking prior to or equally 
with the charge created in favor of the Lends of the Loan. 


LONDON In the London Protocol, Annex IV, Article 3, the Governments of Belgium, Great Britain (with the Govern- 
PROTOCOL ments of Canada, Australia, New Zealand, South Africa and India), France, Greece, Italy, Japan, Portugal, 
Roumania and Jugo-Slavia, agreed as follows: 


“In order to secure the service of the loan of 800 million gold marks contemplated by the Experts’ Plan, and in order to 
facilitate the issue of that loan to the public, the signatory Gavesnmaute hereby declare that, in case sanctions have to be 
imposed Jn copscquence of a default by Germany they will safeguard any specific securities which may be pledged to the 
service of the loan. 


“The signatory Governments further declare that they consider the service of the loan as entitled to absolute priority 
on saeee any resources of Germany so far as such resources may have been subjected to a general charge in favor of the 
said loan, and also as regards any resources that may arise as a result of the imposition of sanctions.” 





At the London Conference, the Allied Governments adopted a resolution reading as follows: 


“The Allied Governments, desiring that this loan should be successfully raived, and contemplating that the loan will be a first lien on the secutiry 
pledged thereto, will invite the Central Banks in their respective countries to use their good offices to facilitate the placing of the loan. 


P P . > . . Tr 
In connection with this resolution, and at the request of the Governments of Great Britain, France and Belgium, J. P. Morgan & Co., and thei 
associates, have undertaken the issue of the American portion of the Loan. 





THE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW, AT 
92% AND ACCRUED INTEREST, TO YIELD OVER 7.70% TO MATURITY. 
All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned and to the approval by counsel of the relevant docu- 
ments and proceedings. 


0 
_ Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Tuesday, October 14,1924. The right is reserved t 
reject any and all applications, and slso, in any case, to award a smaller amount than applied for. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, on or about October 30,1924, 
as called for, against the delivery of Interim Receipts exchangeable for definitive Bonds when prepared and received. 





J. P. Morgan & Co. 


Kuhn, Loeb & Co. First National Bank, New York The National City Company 
Guaranty Company of New York Bankers Trust Company, New York 
Harris, Forbes & Co. Lee, Higginson & Co. 
Kidder, Peabody & Co. Dillon, Read & Co. 
Brown Brothers & Co. E. H. Rollins & Sons Halsey, Stuart & Co., Inc. Spencer Trask & Co. 


Chase National Bank National Bank of Commerce in New York Mechanics & Metals National Bank 
International Acceptance Bank The Equitable Trust Co. of New York American Exchange National Bank 
National Park Bank Corn Exchange Bank Bank of the Manhattan Co. New York Trust Company 
Seaboard National Bank Fifth Avenue Bank Chemical National Bank Empire Trust Company 


United States Mortgage & Trust Co. Title Guarantee & Trust Co. American Trust Co. 
J. & W. Seligman & Co. Lazard Freres Goldman, Sachs & Co. Lehman Brothers 
Hayden, Stone & Co. White, Weld & Co. Clark, Dodge & Co. Bonbright & Co., Inc. 
Chas. D. Barney & Co. Hallgarten & Co. Ladenburg, Thalmann & Co. Hemphill, Noyes & Co, 
J. G. White & Co., Inc. Kissell, Kinnicutt & Co. W. A. Harriman & Co., Inc. Redmond & Co. 
Heidelbach, Ickelheimer & Co. Blair & Co., Inc. Callaway, Fish & Co. 
Marshall Field, Glore, Ward & Co. Kean, Taylor & Co. 


New York, October 14, 1924. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 


STATEMENT OF CONDITION 


At the close of business, October 10, 1924 


ASSETS 



















Loans and Discounts .... . . . .$107,867,326.18 
U.S. Bonds and Certificates . . . . . . 8,776,056.25 
Other Bonds and Investments . . . . .  14,556,013.80 
Banking House .. . 1,500,000.00 
Customers’ Liability account of Accepts unces. 4,801,808.85 
Cash, due from Banks and U.S. Treasurer . 35,949,795.33 
sr 333,546.42 
Other Assets .......4.64.. 374,242.83 





$174,158,789.66 














LIABILITIES 

Capital Stock . . . . $ 4,500,000.00 
Surplus . « «  15,500,000.00 
Undivided Peciies 5 dees 1,357,739.67 21,3537,/39.67 
Reserved: Taxes,etc. . ....... os 478.94 
Unearned interest . ......... 110,624.76 
eee en ee ee ee ee ee ee ee ee a cw ee 
ey ae cg gl a a nee te 5, 183,833.20 
ON OS ae a ee ee ee ae 500,000.00 
Oener Lisbilities .......2+28s 1,537,620.17 
Deposits, viz.: 

Individuals . . . $104,663,579.50 

——- .§ + * . « 38,111,115.92 

United States . . 872,000.00 143,646,695.42 





$174,158,789.66 
The Power Behind The Chemical 


FREDERIC W. STEVENS WILLIAM FELLOWES MORGAN RIDLEY WATTS 
W. EMLEN ROOSEVELT HERBERT K. TWITCHELL CHARLES A. CORLISS 
ROBERT WALTON GOELET ARTHUR ISELIN PercY H. JOHNSTON 
DARWIN P. KINGSLEY GARRARD COMLY EDWIN S. SCHENCK 
CHARLES CHENEY HENRY A. CAESAR FRANK K. HOUSTON 
FREDERIC A. JUILLIARD 
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} 
We send to our subscribers to-day along | 
with the “Chronicle” itself our “American 
Bankers’ Convention” Supplement. 
This is an exceedingly valuable publica- 
} tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
! tion at Chicago, IIl., from Sept. 29 to Oct. 2, 
inclusive, of the American Bankers Asso- 
ciation and its Sections and Divisions, at 
which were discussed banking, financial, 
industrial and economic questions touch- | 
ing intimately the interests and the welfare | 
of the entire community. || 
on spalinisendndeomeaeemaetiemeeien | 




















The Financial Situation 

Those who counted on a steadily rising stock mar- 
ket up to Election Day, or who felt certain that trade 
revival would grow apace as Election Day ap- 
proached, are just now feeling greatly disappointed. 
The stock market has been behaving badly of late. 
Instead of continuing its upward course of the 
summer it has been distinctly weak, with periods of 
sharp declines. Prices slumped severely at the close 
of last week, and again the early part of the present 
week. At the same time the volume of transactions 
has been falling off. It is a notable fact that busi- 
ness on the Exchange has been large only on days 
when prices have given way badly—that is when 
there was extensive liquidation, forced or volun- 
tary. When the selling ceases, the market imme- 
diately becomes dull and inactive. There is little 
investment buying and the selling comes either from 
those closing out their accounts or from speculators 
seeking to drive prices to lower levels. Apparently 


there is no one to interfere with these attempts on 
the part of bear operators to force prices down, and 
it is this absence of buying power that accounts for 
the weakness of the market. This disinclination to 
buy, either for investment or speculation, in turn 
evidences fear or a lack of confidence in the outlook. 
The lack of confidence follows from apprehensions 
regarding the outcome of the elections—the possibil- 
ity, even though remote and perhaps entirely non- 
existent, that the radical candidate for President 
may be able, through bloc control, to force legislation 
inimical to the country. 

In like manner business recovery has been ar: 
rested for the time being because trade executives 
are inclined to proceed cautiously until the outcome 
of the elections is known. It is not mere radicalism 
with which the country has to contend on this occa- 
sion. That has been present ever since the begin- 
ning of the Twentieth Century, first under the 
Roosevelt Administration and then under the Wil- 
son Administration, and yet has always, through the 
sound judgment of the electorate, been kept within 
due bounds. What is now involved is something 
more than mere radicalism. The candidacy of Mr. 
La Follette is an attempt to subvert the Constitu- 
tion by an overthrow of the Judiciary, for the pro- 
posal to allow Congress to overrule the Supreme 
(curt in matters involving the interpretation of the 
| Wederal Constitution means that and nothing else, 
| as Mr. Coolidge and Secretary Hughes are taking so 
much pains to impress on the voter. That is the 
plain and the naked issue, and in the circumstances 
it is not surprising that a disposition should exist 
to go slow and not to make new commitments, either 
in business or in the security markets until this 
issue has been definitely determined. In less than 
twenty days the contest will be over, and in the 
ineantime comfort is to be derived from the knowl- 
edge that never in the entire history of the country, 
through many periods of trial and struggle, has re- 
liance upon the sound sense and good judgment of 
the American people ever failed of vindication. 

The notable feature of the statement of the coun- 
try’s foreign trade for September, issued by the De- 








| 
| 


} 


partment of Commerce at Washington on Tuesday, 
was the large increase in the value of domestic ex- 
ports during that month, not only in comparison 
with the two preceding months, but in some measure 
in comparison with the corresponding period of last 
year. Larger exports this year of cotton will ac- 
count for some of the gain; also the heavy movement 
to foreign countries of wheat, at a considerably: 
higher price than that prevailing a year ago, but this 
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is by no means all of the gain. Merchandise exports 
from the United States during September this year 
were valued at $427,000,000 and imports at $285,- 
000,000, an excess of exports of $142,000,000, the 

largest for any month this year. For December last | 
the excess of exports was nearly as large—$138,. | 
360,000, and it is necessary to go back to October | 
1921 for a larger amount of excess exports, but in 

that month merchandise imports were valued at only 

$188,007,629. Exports during September this year 

of $427,000,000 contrast with $330,672,764 during 

August, only $276,649,055 during July, the latter the 

smallest in amount for any month since February 

1922, and $381,430,570 for September 1923. The in- 

crease in exports last month over the preceding 
month was $96,530,000, and over the corresponding 

month las year $45,570,000. Cotton exports in Sep- 

tember were 737,010 bales ; these figures contrasting 

with 277,649 bales for the preceding month and 689,- 

435 bales in September 1923. The value of the cot- 

ton exports in September this year has not been an- 
nounced, but it will be in excess of $100,000,000—for 
August it was $40,670,000 and for September 1923 
$99,415,000. It is therefore apparent that of the $96,- 
480,000 increase of merchandise exports last month 

over the preceding month, at least $60,000,000 is 
attributable to exports of raw cotton; as to the gain 
over September 1923, a relatively small amount can 
be accounted for by the larger movement abroad of 
raw cotton. Exports of wheat during September are 
known to have been much larger than during August 
or September 1923. The actual figures for Septem- 
ber are not now available. For September 1923 the 
value of wheat exports was $17,313,000 and the aver- 
age export price $112 per bushel. For August this 
year wheat exports were valued at $22,816,000 and 
the average export price $1 35 per bushel. The quan- 
tity for September was much larger than in August 
this year and the average export price will be higher. 
Under these conditions $10,000,000 or $20,000,000 of 
the increase in merchandise exports last month may 
be due to the larger movement of wheat. With these 
allowances there is an increase of $25,000,000 or 
$30,000,000 im September exports attributable to 
other classes of trade. Merchandise imports in Sep- 
tember ‘were valued at $285,000,000, these figures 
contrasting with $254,630,000 for the preceding 
month and with $253,645,000 a year ago. For nine 
months of the calendar year exports were valued at 
$3,124,146,417 and imports $2,667,893,336, an in- 
crease’of ‘$184,001,742 over the exports for the cor- 
responding period of the preceding year, but a de- 
crease in imports of $236,243,706 for the same time. 
The excess of exports for this year to date is $456,- 
253,081 ; for the first nine months of 1923 it was only 
$36,007,633, but for several months during the early 
part of 1923, imports were in excess of exports. 

The movement to and from foreign ports of the 
precious metals continues in rather limited volume, 
although exports of silver last month were somewhat 
larger than usual. Gold imports in September were 
$6,555,341 and exports $4,579,501, an excess of im- 
ports of $1,975,840—a year ago the excess of imports 
was $26,941,264. For the nine months of the calen- 
dar year gold imports were $269,782,031, an increase 
of $49,260,066 over the same time in 1923, while gold 
exports were only $11,159,210, a decrease of $14,718,- 
824 in comparison with thesame nine months of 1923. 
Theexcess of gold imports this year to date is $258.- 


riod it was $194,643,931. 
ber were $6,916,402, and exports $10,345,205. 
| has been an excess of silver exports for the nine 
mouths of 1924 of $24,140,512; for the same period 
of 1923 the excess of silver imports was $7,433,358. 


Silver imports in Septem- 
There 





The most important development of the week with 
respect to European affairs was the successful of- 
fering of the $200,000,000 international loan to Ger- 
many. The American portion of $110,000,000 was 
offered Tuesday morning, Oct. 14, by a nation-wide 
syndicate headed by J. P. Morgan & Co., and com- 
prising 400 banks and about:800 bond houses. The 
subscription books were formally opened at 10 
o’clock that morning and closed 15 minutes later. 
According to the early reports the American allot- 
ment was subscribed between four and five times. 
The issue is designated the German External Loan 
of 1924 7% gold bonds. The offering price was 92. 
Adverting to the offering the day before it was 
made the New York “Times” said that “its reception 
will be the first concrete manifestation of both moral 
and financial sentiment toward Germany since the 
November day in 1918 she admitted defeat.” Com- 
menting upon the striking success of the offering 
the next day after it had been made, the “Times” 
said: “Not since the United States Government sold 
its big Liberty and Victory loans in 1917 and 1918 
for the purpose of raising money to defeat Germany 
has there been such widespread public response to a 
bond issue here as that which met the offering yes- 
terday of $110,000,000 German Government exter- 
nal loan of 1924 7% bonds. International bankers 
said that the subscriptions exceeded in dollars and 
buyers the offering last February of $150,000,000 
Japanese rehabilitation bonds.” In a statement is- 
sued by J. P. Morgan & Co. on Sunday, it was ex- 
plained that “the proceeds of the American portion 
of the loan, together with the portions to be offered 
in varying allotments in Great Britain, France, Bel- 
gium, Italy, Switzerland, Holland, Sweden and Ger- 
many are to be used to make operative the plan of the 
First Committee of Experts appointed by the Rep- 
arations Commission, popularly described as the 
Dawes plan, with the object both of insuring cur- 
rency stability in Germany and of financing essen- 
tial deliveries in kind during the preliminary period 
of economic rehabilitation.” 





Word was received here in cable advices from Lon- 
don on Wednesday morning that the British portion 
was over-subscribed within three hours after the lists 
were opened. The contract between the German Gov- 
ernment and the bankers with respect to the loan was 
signed at the Bank of England on Oct. 10. The New 
York “Times” representative in London cabled that 
“Montagu Norman signed for the Bank of England 
and J. P. Morgan for the American underwriters. 
Dr. Schacht and Dr. Luther represented Germany, 
and among others present were Thomas W. Lamont 
and bankers from all countries interested.” The 
same day in London J. P. Morgan issued a statement 
in which he set forth that “the shares undertaken 
by various markets are as follows, nominal amounts: 
$110,000,000 in the United States of America, £12,- 
000,000 in Great Britain, £1,500,000 in Belgium, 
£3.000,000 in France, £2,500,000 in Holland, 100,- 
000,000 lire in Italy, 25,200,000 kroner in Sweden, 
£3,000,000 in Switzerland. It is arranged that the 





622,821 ; the preceding year for the corresponding pe- 


small figure to complete the full amount of 800,000.- 
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000 gold marks will be taken in Germany. The con- 
tract for the issue becomes effective upon receipt 
of official notification from the Reparations Com- 
mission that it has completed its action subordinat- 
ing present reparations claims against Germany to 
the lien of this loan and that it has taken the neces- 
sary action for putting the Dawes plan completely 
into effect.” 

As illustrative of the unfriendly attitude of cer- 
tain political groups in Germany, it is interesting to 
note the following taken from a special wireless dis- 
patch from Berlin to the New York “Times” under 
date of Oct. 11: “Messages regarding the German 
loan that reached Berlin to-day from New York were 
very optimistic and created much satisfaction in 
German industrial, financial and most political cir- 
cles, but caused decided disp!easure among the Na- 
tionalists and Communists. These parties made no 
secret that they would prefer failure of the loan be- 
cause success means the strengthening of the posi- 
tion of the Centrists and Democrats, which with the 
good-will of the Socialists, govern the country to- 
day.” 





Final action with respect to the Dawes plan was 
taken by the Reparations Commission on Monday in 
Paris. The representative there of the New York 
“Times” cabled that evening that “exactly nine 
months from the date of the first meeting of the 
Dawes expert committee for drafting a plan for the 
payment of reparations, all the conditions attached 
to that plan have been complied with and it stands 
as a legal obligation on Germany for the fulfillment 
of her debt to the Allied and Associated Powers. 
This was announced to-day by the Reparations Com- 
mission.” 





Coupled with the offering of the new German 
bonds in the United States was the announcement in 
New York on Monday night of the “organization of a 

25,000,000 corporation to aid in financing the re- 
habilitation of Europe and, especially, to provide 
German industry with the working capital neces- 
sary to the success of the Dawes plan, by 
the International Acceptance Bank, Inc., Kuhn, 
Loeb & Co. and Dillon, Read & Co. It was 
explained that “the industrial financing proj- 
ect, organization of which follows an intensive 
study of conditions abroad last summer by Paul M. 
Warburg, Otto H. Kahn, Mortimer L. Schiff and 
Clarence Dillon, will be known as the American & 
Continental Corporation. It will start operations 
immediately with an initial subscribed capital of 
$10,000,000 and its authorized capital will exceed 
$25,000,000.” The purposes of the new corporation 
were set forth in greater detail in a statement issued 
by the bankers and published on a subsequent page. 





Word came from Paris on Oct. 15 that “France’s 
£3,000,000 share in the Dawes plan loan to Germany 
has been entirely applied for by would-be subscrib- 
ers, although it has not yet been offered to the pub- 
lic.” Stockholm sent word the same day that “the 
Swedish portion of the $200,000,000 Dawes plan loan 
to Germany was covered within a half hour after the 
subscription list opened to-day.” The same day it 
became known here also, through an Associated 
Press dispatch from Stockholm, that “Dr. Hjalmar 
Branting, former Premier and leader of the Social- 
ist-Democratic Party, at the request of King Gustav, 





has undertaken to form a new Cabinet to succeed 
that of Ernst Trygger, which resigned yesterday.” 





As indicative of the tremendous success of the 
American offering, it was unofficially reported in 
the financial district on Thursday that the subscrip- 
tions totaled more than $1,000,000,000, and that the 
allotments ranged from 5 to 20% of the subserip 
tions. The bonds when issued sold on the New York 
Stock Exchange on Thursday at 9554, as against the 
offering price of 92, and they closed yesterday at 
93%, following heavy selling. 





Paris dispatches have indicated that rapid prog- 
ress has been made in assembling funds, under the 
direction of the Reparations Commission, for the 
payment of German reparations. Owen D. Young, 
who will soon give up his duties as Agent-General 
for Reparations Payments, has been quoted as: be 
ing wholly satisfied with what has been accom- 
plished. According to an Associated Press dispatch 
from Paris dated Oct. 16, “when Seymour. Parker 
Gilbert Jr. takes over the position of Permanent 
Agent-General for Reparations Payments in Berlin 
on Oct. 31 he will have to his credit for meeting rep- 
arations payments the equivalent of 940,000,000 gold 
marks, less some small amounts which have already 
been paid out for deliveries in kind.” It was. ex- 
plained that “this sum is made up of 140,000,000 
gold marks paid by the German Government from 
revenues and 800,000,000 gold marks of the credit 
with the Reichsbank as part of the new note issue 
based on the present Dawes loan. The Agent-Gen- 
eral will thus have within 60,000,000: marks of the 
1,000,000,000 stipulated as earmarked, for repara- 
tions payments before Sept. 11925, The new bank of 
issue also will have 600,000,000 gold marks of the 
Reichsbank reserve and the entire rentenmark issue, 
which will be called in inside of seven years.” The 
dispatch further stated that “Germany’s total paper 
currency, which is covered by 40% gold, will amount 
to about 3,500,000,000 marks, exclusive of renten- 
marks, which are regarded as having a larger gold 
covering than any other bank issue in Europe. Prob- 
ably the whole 1,000,000,000 will be paid out in Ger- 
many for deliveries in kind, so that the Agent-Gen, 
eral is not likely to have any cash transfers to, make 
during the first twelve months. The Reparations 
Commission has been authorizing deliveries in kind 
at such a rate during September and October that, if 
the present proportion is continued, total orders-for 
deliveries in kind will reach 1,000,000,000. marks 
early in the spring.” 





Although the dissolution of the British Parlia: 
ment was declared only on Oct. 9, it was stated in 
London cable dispatches the very next day that “the 
campaign will be in full swing in most parts, of the 
country to-morrow.” The New York “Times” corre- 
spondent added that “a meeting of the Cabinet was 
held in the morning [Oct. 10], at which the mani- 
festo which the Government proposes to issue to the 
vation was considered.” In outlining the campaign 
situation the London representative of the New 
York “Herald Tribune” said that “it became appar- 
ent to-day that Great Britain is about to have prob- 
ably the liveliest and shortest political campaign in 
her history.” He explained that “the Conservatives 
intend to make their campaign against Socialism as 
dangerous to British business. Efforts are being 
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made to avoid conflicts between Conservatives and | 


Liberals, which would permit Labor to win seats. In 
the London area some progress has already been 
made in reaching agreements of this kind.” Accord. 
ing to that correspondent also, “the women will play 
a greater role in the campaign than hitherto, almost 
a score of them standing as Labor candidates.” 
tinuing to outline the situation, he said: “All the 
leading politicians intend to take the stump during 
the campaign. No speaker will have a more exten- 
sive itinerary than David Lloyd George, who will 


tour England and Wales, while former Premier As- | 


quith, the Liberal leader, concentrates on Scotland. 


Prime Minister MacDonald will make much use of | 


the motor, traveling several thousand miles and de- 
livering short speeches in small places. Labor is not 
worried over the result in the cities, its chief con- 
cern being about the rural areas. Mr. MacDonald 
will get into action at Glasgow on Monday next, 
traveling south to his Welsh constituency, which he | 
will reach Friday. He faces a straight fight in his 
own constituency with a Liberal. Asquith may have 
some difficulty defeating the Labor candidate in his 
race. Mrs. Philip Snowden, wife of the Chancellor 
of the Exchequer, may be Lloyd George’s Labor 
rival.” 


Both the Labor and Liberal parties published their | 
campaign manifestoes in the British newspapers of | 
last Sunday, Oct. 12. The appeal of the Labor Party 
is headed “Labor’s Appeal to the People.” It re-| 
cited what the Labor Government has done for the | 
“supreme need of this country, as of the whole world 
—peace and the restoration of industry and com.- | 


merce.” ‘The New York “Times” representative said | 


that “its attitude toward the Irish Treaty, the | 
strengthening of the ties of sentiment with the Do- | 


minions, the cordial relations established with 
France and important steps taken at Geneva toward 
arbitration, security and general disarmament are | 
put forward as the main facts of Labor’s accomplish- 
ments.” He added that “housing, education, unem- 
ployment and Philip Snowden’s budget are points 
advanced as indicative of the Labor Government’s | 
achievements, and then comes a recital of measures 
introduced by the Government in Parliament and 
now summarily brought to an end.” 


the manifesto said: “It is along these lines that the 


Labor Party would work in Parliament toward a/| 
transformation gradual as it must be, of the existing | 


economic and industrial system into a genuine com- 
monwealth of labor. 


but conserve the present order, which is disorder, or 
that the misery, demoralization and ruin that it 


be remedied by a perpetual repetition cf the abstract 
principles of individualism. We appeal to the peo- 
ple to support us on our steadfast march—taking 
each step only after careful examination, making 
sure of each advance as we go, and using each suc- 
cess as the beginning of further achievements, to- 
ward a really Socialist commonwealth, in which 
there shall at least be opportunity for good-will to 
conquer hate and strife, and for brotherhood, if not 
to supersede greed, at least to set due bounds to that 
competition which leads only to loss and death.” 
In giving an outline of the Liberal manifesto, the 
“Times” representative said that “the Liberal mani- 
festo has only two signatories, Mr. Asquith and Mr. 


Con- 


_of super-power stations. 


In conclusion, | 





Lloyd George. It begins by asserting that. the elec- 
tion has been forced on the country by the MacDon- 
ald Government, ‘because, first, they were not pre- 
pared to face an impartial inquiry into the circum- 
stances which led to the withdrawal of the prosecu- 
tion against a Communist writer for inciting to mu- 
tiny in the army and navy, and, second, because they 
wished to evade Parliamentary discussions of the 
ieckless proposal to guarantee, at the risk of the 
British taxpayer, a loan to the Communist Govern- 
ment of Russia.’ The manifesto goes on to recapitu- 
late the lines of Liberal policy in regard to housing, 
unemployment, education, free trade, industrial 
peace, temperance reform and other minor heads, 
and a special paragraph is given to Mr. Lloyd 
George’s ‘coal and power’ committee report, in re 
gard to which it is said: ‘The liberal policy is to 
make coal the great national asset by empowering 
the State to acquire all mineral rights and to pro- 
vide State assistance and direction in the building 
By a levy on the purchase 
price at which the mining royalties are taken over by 
the State, funds will be provided for rebuilding and 
bettering the mining villages.’ ” 


Former Premier Stanley Baldwin and at present 


| leader of the Conservative Party, issued a statement 


in which he “laid responsibility for the election upon 
the Labor Government. The Campbell case and the 


| Russian treaties figure in the forefront of the ad- 


dress, which said: ‘The admissions already ex- 
torted from the Ministers in Parliament are suffi- 
cient to convince any reasonable person t'iat it was 
as a result of undue political pressure that the Attor- 
ney-General withdrew the prosecution instituted on 
the grave charge of inciting the troops to sedition and 
mutiny. The refusal to allow any inquiry inevitably 


suggests that the result of such an investigation 
| would only have been to emphasize the conclusion 


that the course of justice had been deflected by par- 
tisan considerations, and to increase public anxiety. 


| There are, however, other considerations which may 


well have influenced the Government in their deci- 
sion to precipitate am election.’ ” 

In a wireless dispatch dated Oct. 11 the Dublin 
correspondent of the New York “Times” said that 
“belief that the British general election would have 
no interest for Ireland outside of the six county Par- 
liamentary area was dispelled by the announcement 
this evening that the de Valera party will enter the 


| lists within the jurisdiction of the Northern Ireland 
We have faith in humanity. | 
We refuse to believe that there is nothing to be done | 


Parliament. 
t ilities.” 


This is a bold step with many possi- 
He further stated that “the de Valera and 


| Free State policies coincide on one point; namely no 
Irish constituency may have representation at West- 
eauses to innocent men and women and children can | 


minster, but so widely are they opposed on the treaty 
that nobody expects the union to keep out Unionists, 
and then again this election is bound to bring about 
clashes between all parties on the boundary ques- 
tion.” 

Cabling Sunday evening, Oct. 12, the London rep- 
resentative of the New York “Herald Tribune” said 
that “on the eve of the election campaign, which will 
be in full swing to-morrow, Laborites were jubilant 
over the disclosures of an extensive bolt from the 
Liberal Party. Atleast a score of Left wing Liberals 
in the:last Parliament are seeking formal recogni- 
tion as Labor candidates, it was learned to-day.” He 
also suggested that “the prospect thus opened for 2 
coalition of Labor and a proportion of ‘the Liberal 
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votes in certain constituencies will largely offset the | Communists have established a Soviet in the Ger- 
proposed Conservative-Liberal pact to avoid triangu- | man Reichstag, and through its agency have begun 
lar contests, according to the calculation of Labor ja vehemently violent campaign against Chancellor 
organizers here. Even aside from this development, | Marx. The newly organized Soviet, which actually 
the Laborites profess to treat the negotiations look- | sat in Germany’s legislative halls yesterday, con- 
ing toward such a pact with equanimity, pointing | sists of representatives of all German political or- 
out that though Labor won upward of seventy seats | ganizations, of which the Reds are members—the 
in the last general election on a minority vote, a still | Reichstag itself and the various State diets and mu- 

| 








larger number of Conservative seats were similarly | nicipal councils.” 
won.” He noted that “Premier MacDonald passed 
his fifty-eighth birthday in Downing Street to-day, | 
instructing Foreign Office officials how to carry on 
affairs during his campaign tour.” 





The necessity of keeping expenses within income 
las been stressed by Premier Herriot of France for 
several weeks. In fact, it has been pointed out 
eres often by Paris correspondents since his return from 
With respect to the latest developments in the | the League of Nations Assembly at Geneva that the 
British campaign situation up to that time the New| Premier has given much attention to domestic 
York “Times” correspondent said in a cablegram | finances. It is reported that he has decided to dis- 
under date of Oct. 13, that, “although it is asserted | miss 20,000 employees, in order to raise the salaries 
that no general anti-Socialist compact has been ar- | of others and satisfy the demand of State function- 
ranged, the Conservatives and Liberals have come to | aries for higher salaries. President Doumergue, in 
an agreement regarding seats in the west of Scot-| an intimate speech to old friends in the town of 
land, including Paisley, the constituency of Mr. As- | Nimes on Oct. 12, declared that France must settle 
quith, the Liberal leader, to avoid triangular con- | her debts, and added that “sound finances are the 
tests. The Unionist nominee in Paisley was with-| price of political independence.” There have been 
drawn from the contest, thereby greatly strengthen- | definite reports in Paris dispatches that France was 
ing Mr. Asquith’s chances against his Labor oppo- | planning an internal loan and also to secure an ex- 





nent. In Glasgow’s fifteen constituencies, and in 
seven other Scottish seats, triangular contests will 
be avoided. In Bristol, England, the two older par- 
ties have so arranged matters that Labor will be 
faced with a straight fight in all five constituencies, 
and at Norwich there has been a similar agreement. 
Other agreements probably will be made locally 
throughout the country. The Labor Party is having 
trouble with some of its local organizations, which, 
defying the instructions of the Labor Conference, 
are nominating Communist candidates. Labor head- 


quarters announced that it will refuse to endorse | 


such candidates.” 


The rumor still persists in Berlin cable dispatches 
that the German Cabinet is likely to fall soon and 
the Reichstag be dissolved. On Oct. 14 the Berlin 
correspondent of the New York “Herald Tribune” 
cabled that “dissolution of the Reichstag was 
brought appreciably nearer to-day when the Centrist 
Party definitely turned down the proposal for the 
admittance of the Nationalists into the Govern- 
ment.” He declared that “the key to the situation 
now lies with Foreign Minister Stresemann’s Peo- 
ple’s Party, which has intimated that unless the 
Nationalists enter the Cabinet it would be compelled 
to withdraw its own Ministers from the Government. 
The People’s Party was expected to take some defi- 
rite action immediately, but it is not impossible that 
their leaders will desist from this attitude. Chan- 
cellor Marx, it is said, would not be at all displeased 
if the People’s Party or the Nationalists force his 
hand and compel dissolution, as this is regarded as 
the only sure way of clearing up the situation.” The 
Berlin representative of “The Sun” added that, 
“meanwhile the Communists are stirring up trouble 
in all directions. Yesterday only their representa- 
tives plus a few Socialists sat in the Judiciary Com- 
mittee, which devoted all its attention to framing 
legislation for the repeal of the convictions of rad- 
ical agitators by Bavarian popular tribunals.” In 
another dispatch the same correspondent said that, 
“in an imitation of the. tactics of the Petrograd Bol- 
sheviks during the Kerensky regime, the German 


States.” 


ternal loan from the United States. 


Paris sent word 
on Oct. 13 that J. P. Morgan would arrive there the 
next day, and added that “it is understood that con- 
versations which have been begun will be continued 
with him.” The New York “Times” representative 
in Paris said the day before that “the intention is to 
use the loan to sustain the franc, which is showing a 
fresh tendency to decline. Pressure against French 
money on the exchange market within the last few 
days has become noticeably stronger. The ‘Matin’ 
says the loan will be made by the principal financial 
groups in New York. Neither the amount nor the 
interest condition is known so far.” 

In the foregoing paragraph reference was had to 
the proposed external loan. On Oct. 15, in Paris, 
“announcement was made of the terms of the inter- 
nal loan with which Finance Minister Clementel will 
this year seek to meet the budgetary deficit and ex- 
tra-budgetary expenditure which is estimated be- 
tween 2,500,000,000 and 3,000,000,000 francs.” It 
was added that “5% 1,000-frane bonds will be issued 
at par payable in 10 years at 1,500 frances. As in the 
case of other French rentes they will be exempt from 
taxation.” According to the New York “Times” cor- 
respondent in Paris, “it was at first intended to limit 
the issue to the amount required to meet expenditure, 
but it is understood the loan will now be unlimited. 
Mr. Clementel believes the time ripe for a loan of this 
kind and that it will be largely oversubscribed.” He 
also said that “the presence of J. P. Morgan in Paris 
keeps speculation rife as to the possibility of a 
French loan in New York, but it is stated 
authoritatively to-day that any announcement 
even of the possibility of such an undertaking would 
he premature.” It was definitely stated in a Paris 
dispatch to the Associated Press on Thursday eve- 
ning that “a conference will be held on Saturday 
[to-day] between J. P. Morgan, head of the Ameri- 
can banking firm of that name; Premier Herriot and 
French Finance Minister Clementel, in connection 
with the raising of a French loan in the United 
It was added, as previously reported, that 
“the loan is intended, M. Clementel explains, to im- 
prove the French currency, but it will be concluded 
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by the Government only if the conferences which are 
about to be held show that the terms of such a loan 
would be favorable to France.” 

According to the New York “Times” of yesterday, 
“barring an unexpected hitch at the last minute in 
negotiations in Paris, the American investment mar- 
ket will be called on next week to subscribe to a 
large French Government loan. Formal announce- 
ment of terms is expected in the early part of next 
week.” It was added that “associated with J. P. 
Morgan & Co. will be Kuhn, Loeb & Co., the National] 
City Co. and the First National Bank. Other impor- 
tant Wall Street houses will also participate, but 
the nation-wide chain of banks and bond dealers will 
be smaller than that which handled the German 
loan.” According to the “Times” also, “proceeds of 
the new loan will be used to pay off in full the $100,- 
000,000 French banking credit recently renewed by 
J. P. Morgan & Co. and to set up a large sum here 
for the use of the French Government. Exchange 
stabilization, the maintenance of necessary balances 
for French trade, and other needs, will be cared for. 
Only a small part of the proceeds of the new loan 
will be needed to pay off the present French banking 
credit. When this credit was renewed one month 
ago, a credit rather than debit was placed in the 
Looks for the Bank of France, and there has since 
been little need for France to resort to its credit. 
Final terms for the new loan are expected to be 
agreed upon at a conference in Paris to-morrow | to- 
day], which will be attended by J. P. Morgan, Pre- 
mier Herriot and French Finance Minister Clemen- 
tel.” 


Premier Mussolini of Italy has not had altogether 
clear sailing in recent weeks, according to cable ad- 
vices from Rome. Apparently, in spite of political 
opposition, the situation has been improving. In a 
cablegram on Oct. 11 the Rome correspondent of the 
New York “Evening Post” said that “the political 
crisis which followed the Matteotti outrage and fora 
time threatened to wreck the entire Facsist program, 
confidently is expected to resolve into comparative 
order with the convocation of the Italian Parliament 
on Nov. 15.” Continuing, he said that, “despite the 
fact that both upper and lower houses will report a 
stronger Fascist majority, the contest scheduled to 
take place will contain all the vividly characteristic 
phases of Italian partisan conflict, ranging from the 
Commission of the extreme Left to a handful of Roy- 
alists on the extreme Right.” 

Evidently the Premier feels as certain as ever of 
his ability to maintain control of the people and of 
the Government of Italy. In an interview with a 
representative of the New York “Times” on Oct. 12, 
“on his return from a triumphal tour of northern 
Italy throughout which the populations of every 
place he has visited greeted him with an enthusiasm 
bordering on delirium,” he “made important state- 
ments about Italy’s internal situation after the res- 
olution passed by the Leghorn Liberal Congress 
which has been universally interpreted as a stinging 
condemnation of Fascism.” With respect to this 
resolution, the Premier was reported to have said 
that “the resolutions of the Leghorn Liberal Con- 
gress, which clearly reveal the anti-Fascist senti- 
ment which animates about two-thirds of the Lib- 
erals, leave me quite cold and unaffected. I have 
just returned from a tour of northern Italy, where 
I have come into contact with the naked soul of the 





lialian people, of the true Italian people, of the 
humble Italian people who work and sweat and slave 
in silence for their country.” Commenting upon the 
reception given him by the people, he said: “With 
all due modesty I must confess that I have no word 
to express how moved I am by the truly wonderful 
reception they accorded me. Why, then, should I 
worry about a bare score thousand of those whom I 
have already described as ‘melancholy zealots of 
super-constitutionalism’? Why should I worry 
about the decisions of a party which in the whole of 
lialy hardly counts as many supporters as I -have in 
certain single cities? Tbs large majority of the 
country is behind me and my Government and I can 
to-day repeat wha’ i have always declared, namely 
that I neither seek nor refuse help from any one.” 
As to his policies and what has been accomplished by 
his Administration, Signor Mussolini said: “The 
work of reconstructing my country has only just 
begun, but it has already borne wonderful fruits. 
We will continue on our way without looking either 
to the right or left, always willing to accept the col- 
laboration of any one who offers it in good faith and 
with the supreme interest of the country before his 
eyes, but also equally ready to march toward our 
goal as one. If the Liberals or any other party care 
io support us they are welcome. If they do not care 
to do so we can easily dispense with their services. 
We have the ability, strength and determination to 
carry on by ourselves and are ready to do so as long 
as the bulk of the country stands behind us, as it 
does at present. Our glory in the end will be all the 
greater. The resolution passed by the Liberals in 
Leghorn is not in itself anti-Fascist and most of its 
dictates might be accepted by us. What gives it its 
flavor of opposition is that it was preceded by vio- 
lent speeches against the Fascist regime; that ora- 
tors who tried to stick up for the Government were 
booed and hissed and that it does not contain a sin- 
gle word of recognition for what we have accom- 
plished for Italy. We have undoubtedly made mis- 
takes—every human being makes mistakes, and I 
lay no claim to being a worker of miracles—but we 
have also accomplished much and it would have been 
only right for the Liberals to have acknowledged it. 
if, however, the Leghorn Congress accurately re- 
flects the state of mind of the Liberals I am only 
sorry that they did not vote a resolution of clear-cut 
opposition to my Government. Avowed enemies are 
always better than insidious friends.” 


Compared with August of this year, the changes 
in the British trade figures for September were not 
yarticularly striking. Exports of British goods, 
however, decreased £3,008,294 and total exports fell 
off £2,418,323. Imports, as well as exports, were 
less, the shrinkage in the former item being £1,396,- 
492. The net result was an expansion in the excess 
of imports of £1,111,831. Imports in September 
were £27,624,419 larger than for September of last 
year, while there was an increase in the excess of im- 
ports of £16,731,006. The results for September and 
the first nine months of this year compare as follows 
with the corresponding periods of 1923: 


—Month of September——Jan. 1 to Sept. 30——— 
1924. 1923. 1924. ae 
566,122,381 
86 857,891 


£ 
589,316,385 
102,832,789 


692,149,174 
909 ,446 ,483 


217,297,309 


£ 
63 836,144 
8,110,443 


71,946 ,587 
83,265,581 


11,318,994 


£ 
Exports, British products 
Re-exports, foreign goods- ----- 9,560,000 


EE SO cc nesunednden 72,840,000 





652,980,272 
787 ,464,274 


134,484,002 





Excess imports 
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The Imperial Bank of India and the Bank of Bom- 
bay, according to cable advices received from Lon- 
don on Thursday, have raised their discount rate 
from 5% to 6%. Aside from this change official 
discount rates remain at 10% in Berlin; 7% in Nor- 
way and Denmark; 6% in Paris; 544% in Belgium 
and Sweden; 5% in Holland and Madrid, and 4% in 
London and ‘Sw itzerland. In London the open mar- 
ket discounts were a trifle easier and short bills 
closed at 3144@354%, against 3 9-16@35 78 70 a week 
ago, with three months’ bills at334,@3 13-16%, against 
3 11-16@334%. Call money was advanced to 394% 
for a time, but subsequently receded and finished at 
274%, as compared with 234% the preceding week. 
In Paris the open market discount rate has not been 
changed from 514%, but in Switzerland it has 
dropped from 334 to 354%. 


The Bank of England again added to its gold re- 
serves in a small way and this week reported a fur- 
ther increase of £3,069, which brought the total stock 
on hand to £128,484,143, as compared with £127,670,- 
706 a year ago and £127,485,454 in 1922. In contrast 
with the expansion of the preceding week, note circu- 
lation is shown to have declined £1,035,000; hence 
reserve increased £1,038,000 and the proportion of 
reserve to liabilities advanced to 19.30% from 
19.03% last week. Reserve ratio in the correspond- 
ing week of 1923 stood at 20% and a year earlier at 
19.93%. There was an increase of £1,190,000 in pub- 
lic deposits and of £1,997,000 in commercial deposits. 
Loans on Government securities declined £2,500,000, 
although loans on other securities were up £4,660,- 
000. Reserve now stands at £24,785,000, as against 
£24,057,986 last year and £24,195,924 in 1922. The 
loan total is £78,577,000, which compares with £71,- 
730,675 and £68,836,204 one and two years ago, re- 
spectively, while note circulation aggregates £123,- 
450,000, against £123,362,720 a year previous and 
£121,689,530 the year prior to that. Clearings 
through the London banks for the week were £752,- 
586,000, as compared with £718,536,000 last week and 
£671,730,000 a year ago. At the regular weekly 
meeting of the bank governors the 4% minimum dis- 
count rate was retained without change. We ap- 
pend herewith comparisons of the principal items of 
the Bank of England statement extending over a 
series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1924. 1923. 1922. 1921. 1920. 
Od. 15. Oct. 17. Oct. 18. Od. 19. Oct. 20. 
& $s $ $ g 
Circulation......-- 123,450,000 123,362,720 121,689,530 123,684,130 127,053,635 
Public deposits - - ~~~ 12,056,000 15,792,186 12,217,903 14,793,597 16,539,019 
Other deposits----- 115,878,000 103,959,043 109,167,203 156,808,859 125,844,505 
Governm’t securities 42,233,000 41,608,506 46,057,900 79,715,907 61,619,800 
Other securities___._ 78,577,000 71,730,675 68,836,204 86,415,684 83,878,751 
Reserve notes & coin 24,785,000 24,057,986 24,195,924 23,182,931 14,544,807 
Coin and bullion. __128,484,143 127,670,706 127,435,454 128,417,061 123,148,442 
Proportion of reserve 
to liabilities - - --- 19.30% 20% 19.93% 13. 51% 10.21% 
Bank rate...--..-.. 4% 4% 3% 54%% 7% 


According to the weekly statement of the Bank of 
France, note circulation shows a reduction of 78,525,- 
000 franes from the high record of 40,569,979 ,000 
franes reached last week. The total outstanding, 
therefore, is now 40,569,979,000 francs, contrasting 
with 38,086,963,655 franes at the corresponding date 
last year and vith 37 ,128,805,630 francs in 1922. 
Just prior to the outbreak of war, in 1914, the 
amount was only 6,683,184,785 francs. During the 
week a further small increase of 54,750 franes occurred 
in the golditem. The Bank’s aggregate gold holdings 
are thus brought up to 5,544,288,525 francs, com- 





paring with 5,539,628,732 franes last year at this 
time and with 5,532,950,670 francs the year previous; 
of the foregoing amounts 1,864,320,900 franes were 
held abroad in 1924, 1,864,320,907 franes in 1923 and 
1,897 967,056 franes in 1922. 
of 381,000 francs for the week. On the other hand, 
however, decreases were registered in the various 
other items as follows: L ills discounted, 125,208,000 
francs; advances, 58,937,000 francs: Tre asury depos- 
its, 2,809,000 francs: nit general deposits, 103,579,- 
000 francs. Comparisons of the various items in thin 
week’s return with the statement of last week -and 
corresponding dates in both 1923 and 1922 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 


Silver showed a gain 








Pag — ————Status as of————________—_ 
’ or Week. Oct. 16 1924, Oct, 18 1923. Oct. 19 1922. 
Gold Holdings— Francs Francs. Francs. Francs. 

In France........- ne 54,750 3,679,967,625 3,674,307,825 3, 364,983,614 
Bp cdkécweewad No change 1,864,320,900 1,864,320,907 1 ,897 ,967 ,056 

. ae Inc, 54, 750 5,544,288 525 5,539,628,732 2 5.5 532,92 50,670 
ee Inc 381,000 302,097,000 295,223,000 287,638,788 
Bills discounted ____ Dec 125,208,000 4,871,754,000 3,031,.201,320 2,195,086,832 
pee Dec. 58,937,000 2,784,050,000 2,215,492,714 


Note circulation... .Dec 
Treasury deposits_ 
General deposits _-_ 


2,140,178,304 
7,128,805,630 

42,819,833 
1 982,005,222 


. 78,525,000 4 
-Dec. 2,809,000 
- Dec 103,597,000 


0,569,979,000 
12,666,000 
1,772,953 ,000 


In its statement, issued as of Oct. 7, the Imperial 
Bank of Germany reported another gain in gold 
holdings and a reduction in note circulation of 1,495,- 


vr) 


(42,000,000,000,000 marks, still leaving the note cir- 


38,086 963,655 3 
21,751,327 
1,967 ,317,143 


culation, however, — 1,548,056,883,000,000,000,000 
marks. Rentenbank note holdings expanded 2: 


$53,120,000,000,000,000 marks and Rentenmark bills 
and checks 45,199,886,000,000,000,000 marks. On the 
other hand, there were important declines in the fol- 
lowing: Bills of exchange and checks, 38 ,696,615,- 
(00,000,000,000 marks; advances, 8,348,610,000,000,- 

000,000 marks; Rentenbank discounts and advances, 
31,500,000,000,000,000,000 marks. Treasury and 
loan association notes decreased 16,000,000,000,000,. 
000 marks, and investments 469,050,000,000,000,000 
marks, while deposits increased 23,160,451,000,000,- 
(00,000 marks. Liabilities resulting from discounted 
bills payable in Berlin increased 30,000,000,000,000,- 
000,000 marks. Other liabilities fell 11,679,853,000,- 

(100,000,000 marks. Rentenbank loans remain un- 
changed. The addition to gold reserves is given as 
16,746,000 marks, thus bringing the bank’s stock up 
to 594,665,000 marks, of which 153,183,000 marks are 
deposited abroad. 


The Federal Reserve Bank statements issued late 
Thursday afternoon, were featured chiefly by con- 
traction in gold holdings and some shrinkage in dis- 
counting operations, but further open market pur- 
chases and another addition to holdings of Govern- 
ment securities, thereby raising the earning assets 
still higher. For the System there was a loss in gold 
of $8,000,000, reduction in rediscounting of all 
classes of bills of approximately $3,000,000 and an 
increase in open market purchases of acceptances of 
$21,800,000. Bills discounted declined $3,300,000. 
Earning assets rose $36,100,000 and deposits $23,- 
700,000. In the New York bank the loss in gold to- 
taled no less than $47,000,000, which, as usual, re- 
flected mainly the bank’s operations with the Fed- 
eral Reserve Board through the Gold Settlement 
Fund. Rediscounts of Government secured paper 
decreased $8,600,000. “Other” bills decreased $1,000,- 
000, while open market purchases expanded $9,600,- 
000. Earning assets expanded $16,000,000, but de- 
posits were reduced $30,000,000. Federal Reserve 
notes in actual circulation expanded $10,000,000 for 
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the banks as a group, but declined $2,000,000 locally. 
At New York member bank reserve accounts showed | 
a falling off of $36,500,000, but for the System as a | 
whole the loss was only $5,000,000. As a result of 
the decline in gold reserves, reserve ratios were low- 

ered .9%, to 77.1% for the System, and 2.0%, to 


70.8%, at New York. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected prepara- 
tions for the mid-month requirements and perhaps 
financing of the German loan, and was featured by | 
heavy contraction in loans and deposits and a loss of | 
more than $35,000,000 in surplus reserves. In detail 
the figures showed that the loan item was reduced | 
$78,254,000. Net demand deposits declined $67,427,- | 
000, to $4,626,640,000. This total is exclusive of $35,- | 
508,000 in Government deposits. As against this, 
time deposits increased $11,338,000, to $592,210,000. 
There were decreases in the reserves of State banks 
und trust companies in own vaults and in other de- 
positories, $56,000 and $494,000, respectively. Cash 
in own vaults of members of the Federal Reserve | 
Bank increased $205,000, to $50,580,000, but this is | 
not counted as reserve. Member banks this week 
drew down their reserves at the Federal institution 
$43,453,000, so that notwithstanding curtailment in 
deposits, this was sufficient to bring about a loss in 
surplus reserve of $35,525,410; thus reducing excess 
reserves to $6,646,300, from $42,169,710 a week ago. 
The figures here given are based on 13% legal re- 
serve requirements for member banks of the Federal 
Reserve System, but not including $50,580,000 cash 
in own vaults held by these member banks on Satur- 
day last. 





Wall Street has had a 214% money market for 
still another week. Time money was reported at 
times as fairly active and a little firmer. Most of 
the time, comparative dulness prevailed and rates 
were essentially unchanged. Brokers’ loans were | 
said to have been reduced substantially by the sell- 
ing of stocks when the market was particularly weak 
for several days near the close of last week and early 
this week. In.some banking circles the opinion is 
expressed that the numerous applications for Euro- | 
pean loans that are expected are almost certain to | 
result in higher rates for both call and time money | 
at this centre and in the United States generally 
‘While this is by no means an impossible develop- | 
ment, nothing has occurred thus far to indicate that 
it is imminent. The local money market was not 
disturbed in the least by the German bond offering, | 


although it came the day before the custom- | 
ary mid-month interest and dividend disburse- 
ments. Business in this country generally is 
going forward about the same as in _ recent 


weeks. It is important to note that the car loading 
statements for several weeks in succession have 
-alled special attention to the new records being 
made in merchandise and less than carload lots of 
freight handled. This shows the extent to which the 
proceeds of this year’s crops are being spent, and 
reflects also the improvement that is taking place 
gradually in many lines of business. 


Dealing with specific rates for money, vall loans 
this week covered a range of 2@3°, in comparison 
with 214@3°% last week. Monday was a holiday 
(Columbus Day). On Tuesday a high figure of 3% 
was touched, but renewals were made at 244%, and 








this was the low. 


| for sixty 


| the 


‘running 30 days, 214 





On Wednesday and Thursday 
a flat rate of 244% prevailed, and all loans were 
negotiated at that figure. An easier tendency pre- 
vailed on Friday, and the low was 2% and the high 
214%, with 244% ruling. Large amounts of money 
were available on call during the latter part of the 
week. For fixed date maturities the situation re- 
mains unchanged. Offerings on time have been 
liberal with few borrowers. Quotations were a 
shade firmer for the shortest period at 2144@234% 
days, against 244%, but other maturities 
remained unchanged at 234@3% for mepety days, 
3@314%% for four months ae | 3 “UG 344% for five 


_and six months. 


Commercial paper was in fair demand. Local 
banks were ready buyers of prime names, but offer- 
ings were limited and the market generally inactive. 
Four to six months’ names of choice character con- 
tinue to be quoted at 3@34%% and names not so 
well known at 34@3%%. New England mill 
paper and the shorter choice names are still being 
dealt in at 3%. 
and bankers’ acceptances were steady at 
previously current. New York and 
country institutions were in the market, though 
the volume of business passing was not large. The 
supply of bills available about equalled the demand. 
For eall sheen against bankers’ acceptances the posted 
rate the American Acceptance Council is now 
214! against 2°, last week. The Acceptance 
discount rate on prime bankers’ 
ligible for purchase by the Federal 
banks 2! oe bid and 27% asked for bills 
> bid and 214% asked for bills 


Janks’ 
levels 


of 


Council makes the 
acceptances 
Reserve 


‘running 60 days, 23 y % hid and 910; asked for 
bills* running 90 and 120 days, and 234°% bid and 
216% asked for bills running 150 and 180 days. 


Open market quotations were as follows: 
SPOT DELIVERY. 


90 om 60 Days. 30 Day 
Prime eligible bills -2%@2 24% @2% 2'4,@2 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks itarniuticnceneedantcniaweens 2%% bid 
Eligible non-member banks is hick Sodan mare 2° bid 
_ 7 : ' 
The Federal Reserve Board announced on 14 


that it had approved the application of the Federal 
teserve Bank of Minneapolis to lower its rediscount 


rate from 414% to 4%, effective Oct. 15. The fol- 


. | lowing is the schedule of rates now in effect for the 


various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
OCTOBER 17 1924. 





| Paper Maiuring— 




















After 90| After 6 
Days, but but 
Within 90 Days. Within 6| Within 9 
FEDERAL RESERVE Months. | Months. 
BANK. j 
Com'rcial| Secured Agricul .*| Agricul. 
Agricul. |by U. 8.|Bankers’| Trade and ond 
& Livest’'k| Govern't | Accep- Accep- |Livestock|Livestock 
Paper. | Obliga- | tances. | tances. | Paper. Paper. 
n.€.8. tions. 
Re ene 34 344 3% 3% 334 3% 
a 3 3 3 3 3 
Philadelphia - -....-.-.-- 3% 3% 3% 334 33% bee’ 
CIEL do nce ncnsec- 3% 3% 3% 3% 3% 3 
Bisbesend. .......-ccn 4 4 + 4 4 4 
| ARES MGT 4 4 4 4 4 4 
| ER ES 4 4 4 4 4 4 
 % ~ “ages 4 4 4 4 4 4 
Minneapolis.________-- 4 4 cs 4 4 4 
Kansas City._._._..__- 4 4 4 4 4 4 
RE ae 4 4 4 - 4 4 
San Francisco.____---- 3% 3% 3s 34 34 3% 


























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange values benefited by the phe- 
nomenal success attained in placing the German loan, 


here and in other world markets. _ In the wave of 
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enthusiasm that followed news of the huge oversub- | 
seription, price levels were advanced to 4 5014 for 
demand—or nearly 5 cents in the pound over the low 
point of last week. For the time being other dis 
turbing factors were apparently ignored and goad 
buying developed. Several of the largest interna- 
tional houses came into the market as buyers, and 
as offerings were not large, the trend was sharply 
upward. The movement, however, was shert-lived, 
and by Wednesday pressure of selling, partly of cotton 
and grain bills, brought out to take advantage of the 
higher rates, and partly for account of London 
bankers for the purpose of accumulating dollars, 
caused a reaction downward, although the losses 
were confined to fractions. Profit-taking sales 
also figured in the transactions, while announcement 
ef the Norwegian bank failure had a somewhat de- 
pressing influence which extended even to sterling. 
Toward the close of the week the market relapsed 
into comparative tranquility, but the undertone con- 
tinued steady and quotations were not far from the 
best. 

Bankers were a good deal mixed m their views as 
to the futnre of exchange. It is freely coneeded that 
the reparations outlook is brighter than at any time 
gmce the Treaty of Versailles was consummated, while 
the extremely cordial reception accorded the German 
loan offering led to the belief that the way is now 
open for the placing of other foreign loans designed 


fo enable Europe to resume normal trade relations. | 


A Belgian and French loan are said to be slated for 
the very near future, with possibly others to follow. 
Moreover, latest foreizn trade figures showing sub- 
stantial increase in United States exports over im- 
ports partially explained the recent strength in values. 
On the other hand, it should not be overlooked that 
the British general elections, scheduled for Oct. 29, 
still have to be faced, while offerings of commercial 
bills against shipments of cotton, grain and other raw 
materials, are likely to continue during the next few 
weeks; not to speak of the selling at stated intervals 
by Lendon made necessary to meet interest payments 
on its war debt to the United States. All of these 
factors are calculated to depress sterling, unless, as 
Was the case recently, supporting orders are put forth 
i Order to stabilize values. Speculative interests 
were more active than for quite some time, but it is 
worthy of note that many of the larger operators are 
still out of the market. 

As to the day-to-day rates, sterling exchange on 
Saturday last was fractionally‘ down on dull, nar- 
row trading? demand ranged between 4 4854@4 49, 
cable transfers at 44874@4 4914 and sixty days at 
4461,@4 4615: Monday was a holiday {Columbus 
Bay). Substantial’ gains were made on Tuesday 
sree aia wil shot ® t0°4 501¢<on the favorable 
Meéption Actorded the Gefmanoan’ the low for the 
Gy Wa 4 87 Awhile the Saingedor cable transfers 
Was 4 4914@4 wand for sixty. days 4 4634@ 
$472 > Oir Wednesthy* profit-taking Sales: brought 
SSG iw etiKiteks? ko tht démahd Peeeded to,4.48 5-16 
44914, cable transfert td 4°48 9016@4403/ any 
sixty days to 4 45 13-16@4 47. Irregularity char- 
acterized dealings” on” Thursday, although price 
changes were small; demand covered’ a range of 
4 4834@4 481%, “ed bit sft? of §44485,@4 4914 
tid Sixt Payer tS 47 5 oe ria y’s market 
W58'H coat rT a witlf the undertone 
HAS “and MeL antMiheer ateesg@4 4874 for 
demand, 4 4854@4 4914 for cable transfers and 





4 4574@4 4636 for sixty days. Closing quotations 
were 4 46 3-16 for sixty days, 4 48 11-16 for demang 
and 448 15-16 for cable transfers. Commercial 
sight bills finished at 4 48 9-16, sixty days at 4 44 7-16 
ninety days at 4 43 15-16, documents for payment 
(sixty days) at 4 44 11-16 and seven-day grain bills 
at 448 1-16. Cotton and grain for payment closed 
at 4 48 9-16. 

After an interval of some weeks, gold shipments 
were resumed and a consignment of $5,000,000 
was received from Holland on the liner Westerdyk, 
for the Federal Reserve Bank of New York. 





Continental exchange responded only moderately 
to improvement in the European situation, as evi- 
denced by the willingness of investors everywhere 
to take over the German loan and, notwithstanding 
the apparent clearing away of practically all of the 
uncertainties which have hampered market progress, 
the only important gain recorded was in French 
francs, which, as usual, were in the lead and with the 
resumption of business in this market, after the 
Columbus Day holiday, bounded upward more than 
10 points to 5.28. Antwerp frances moved parallel, 
and on active buying advanced to 4.83. Aside from 
these two, however, changes were confined to a 
point or two, and the market, after a few brief spurts 
of activity and strength, relapsed into dulness and 
irregularity. Lire were steady and for a time moved 
up to 4.38, though later on receding to 4.3514. 
Reichsmarks were unaffected by the placing of the 
German loan and quotations remained unchanged at 
the levels so long prevalent. The same is true of 
Austrian kronen. Greek and the minor European 
currencies moved within narrow limits and without 
definite trend. Later in the week selling both for 
realizing purposes and for foreign account incidental 
to accumulation of dollar credits induced weakness, 
while the sudden outbreak of financial difficulties 
in Norway had a dampening effect on practically 
the entire list. Paris checks turned weak and sold 
off to 5.21. Rumors that France will probably have 
to buy large amounts of wheat to supplement her 
own production were a factor in depressing prices. 
Reports that a large French loan is soon to be nege- 
tiated in this market had little or no effeet on 
exchange. Talk of a forthcoming French internal 
loan of large proportions attracted some attentien, 
It was regarded as an indication of improvement in 
the Government’s position that it feels able to take 
such a step. 

The London check rate on Paris finished at er 
as compared with 86.78 last week. In New York 
sight bills on the Freneh centre closed at 5.2b4g 
against 5.1914; cable transfers at. 5.2214, against 
5.201%; ¢ofnmercial sight bills at 5.2014, against 
5.18%; aifa commercial sixty days at 5.15, against 
5.1314 a Week ago. Clasing quotations on Antwerp 
franes wete 4.7944 for ehecks and 4.80% for cable 
traps, Which compares with 4.7914 and 4.80% 
t previous week. Reichsmarks finished at 
DI unehanged. Austrian kronen con- 
tint to Be Qudted at@.00141¢. Lire closed the week 
at #453; Tir ‘battkers’ sight bills and 4.3634 for cable 
tralifiters. A veeek ago the close was 4.3414 and 
4.351%. xchange on Czechoslovakia finished at 
2.9814, against 2.9814; on Bucharest at 0.55, against 












(0414; dn Poland at 1914 (unehanged), and on Fin- 


land at 2.582 (anchanged). Greek exchange, which 
was doll thiwughout, closed at 1.7314 for checks and 
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at 1.7334 for cable transfers. Last week the close 
was 1.73 and 1.73% 
In the neutral exchanges, formerly so-called, 


guilders and Swiss franes not only maintained the 
gains of last week but advanced to further new high 
levels. Guilders touched 39.26 for a time and Swiss 
francs 19.20 on the continued transfer of funds to 
these centres. The Scandinavians, however, suffered 
severely for a time as a result of the suspending of 
payments by the Norske Handelsbanks of Christi- 
ania. Norwegian krore dropped about 30 points, to 
13.96. Danish kronen were similarly affected and 
lost nearly 55 points, to 17.02, in sympathy, although 
the declines were sentimental and the suspended in- 
stitution is expected eventually to pay in full, and 
before the close substantial 
Trading was nervous and erratic, with most of the 
business passing for foreign account. Swedish ex- 
change was steady and little changed as also were 
Spanish pesetas. 

Bankers’ sight on Amsterdam 39.07, 
against 39.11; cable transfers at 39.11, against 39.15; 
commercial sight at 39.01, against 39.05, and com- 
mercial sixty days at 38.65, against 38.69 last week. 
Swiss franes finished at 19.1914 for bankers’ sight bills 
and 19.20% for cable transfers, in comparison with 
19.19 and 19.20 a week ago. Copenhagen closed 
at 17.26 for checks and at 17.30 for cable remit- 
tances, in contrast with 17.59 and 17.63 the week 
preceding. Checks on Sweden finished at 26.58 
and cable transfers at 26.62 (unchanged), while 
checks on Norway closed at 14.21 and cable transfers 
at 14.25, against 14.28 and 14.32 a week ago. Spanish 
pesetas finished at 13.41 for checks and 13.45 for 
cable transfers. This compares with 13.42 and 13.44 
last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 11 1924 TO OCT. 17 1924, INCLUSIVE. 


rallies were recorded. 


closed at 





Noon Buying Rate for Cable Transfers in New York. 
Value tn Untied States Money. 





Country and Monetary! 
Unt. 


























| Oct. 11. | Oct. 13. | Od. 14. | Oct. 15. ; Oct. 16. | Oct. 17. 
} 
EUROPE— | ¢ & | ~ oa oe 
Austria, krone. -.-.-..-- |$.000014 $.000014 |$.000014 |$.000014 |$.000014 
Belgium, franc. --.-- | 0477 | .0483 0480 | .0481 | .0482 
Bulgaria, lev_.------ .007329 .007336 | .007331 | .007325 | .007338 
Czechoslovakla, krone} .029816 .029801 | .029773 | .029784 | .029774 
Denmark, krone-.-.-- | .1759 .1747 1721 .1725 .1726 
England, pound ster-| 
a |4.4900 4.5004 4.4899 \4.4855 14.4910 
Finland, markka-.---.- | 025115 .025132 | .025120 | .025128 025119 
Francc, franc--.---.--- .0519 .0526 .0519 } -0521 | 0524 
Germany, reichsmark a a a | a | a 
Greece, drachma...-.- 017352 .017452 | .017438 | .017400 | .017364 
Holland, guilder-_--.-- .3913 .3927 3917 .3906 | .3909 
Hungary, krone-...-.- 000013 .000013 | .000013 | .000013 | , 13 
BE, Ew ccccseseos 0436 0437 .0436 0436 .0436 
Norway, krone....-_- .1429 1426 .1410 .1413 } .1423 
Poland, zloty. -.-.-.-- .1921 1924 .1922 -1922 | .1919 
Portugal, escudo- - - -- 0393 0399 .0400 .0400 =| .0400 
Rumania, leu--.-.---.-- 005373 005438 005399 | .005394 | .005455 
Spain, peseta...----- 1342 1346 1343 1342 1343 
Sweden, krona------- 2662 .2663 2661 .2661 2661 
Switzerland, franc...| .1920 HOLI- .1919 1918 1918 .1919 
Yugoslavia, dinar....| .014242 .014294 | .014146 | .014136 | 014138 
ASIA— DAY | 
China— 
Chefoo, tael_....-- -7950 -7933 .9746 .7963 -7946 
Hankow, tael------ .7891 -7866 .7878 .7894 | .7878 
Shanghai, tael----- .7773 .7752 .7770 7775) =|: «7755 
Tientsin, tael-_-.--- -8000 .7992 .8004 -8004 ; .8004 
Hong Kong, dollar_|} .5459 5416 .5471 5479 =| .5466 
Mexican dollar...-| .5538 .5478 .5563 5565 .5575 
Tientsin or Peiyang) .5458 .5483 .5533 5550 | .5563 
GEE once cubs | 
Yuan dollar------- 5442 . 5521 5579 =| 5592 | .5433 
India, rupee--------- .3363 .3378 .3361 .3372 =| 1.3382 
OE aE .3828 .3880 .3854 .3834 | 3831 
Singapore (S.8.) dollar} .5144 5125 5159 5156 | .5159 
NORTH AMER.— 
Canada, dollar------ .999619 .999625 | .999727 | .999677 | .999724 
Ce EE. a o'cccaces .999557 .999469 | .999557 999401 | .999401 
Mexico, peso-------- .488958 .488917 | .488542 488542 | .488333 
Newfoundland, dollar} .997396 .997188 | .997344 997240 | -997500 
SOUTH AMER.— 
Argentina, peso (gold); .8369 .8369 8435 8415 8421 
Brazil, milreis------- .1129 1114 .1139 1132 1118 
Chile, peso (paper) .--| .1105 .1108 .1104 1104 1103 
Uruguay. peso...---- .8879 8811 8907 .8937 .8933 
‘ @ Quotations for German reichsmarks have been: Oct. 11, .000000000000238; 


Oct. 14, .000000000000238; Ot. 15, .000000000000238; Oct. 16, .000000000000238; 
Oct. 17, .000000000000238. 


~ South American exchange was active and strong. 
Good buying incidental. to commodity exports 
brought about an advance to 11.57 for Brazilian 





| against 
|38@384; Manila, 50144@50%4; against 50144@50%; 


: ; ‘ y, ‘ 1 
| closed at 34144 @34!} 





milreis, although the close was 11.20, against 11.25 
for checks last week; cable transfers sold up to 11.62, 
then declined and finished at 11.25, against 11.30. 
The Argentine rate was slightly easier and finished 
at 37.01 for checks and 37.04 for cable transfers, in 
comparison with 37.29 and 37.34 the week before. 
Chilean exchange was well maintained and closed 
at 11.10, against 11.05, while Peru finished at 4.14, 
against 4.16 last week. 

The Far Eastern exchanges continued to rule at 
close to the high levels of last week, that is, the 
Chinese currencies, which despite the war situation, 
responded to continued purchases of silver at high 
prices. The Indian exchanges were also firmer than 
for some little time. Hong Kong finished at 55@ 
5514, against 55144@55'%; Shanghai, 7814@78%4, 
787447934; Yokohama, 3834@3834, against 


Singapore, 5234@53, against 5234@53, and Bombay, 
341K@3434, against 3434@3454, while Calcutta 
6, against 34144@3434. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,176,121 net in cash as a result of the cur- 
rency movements for the week ended Oct. 16. 
Their receipts from the interior have aggregated 
$4,075,421, while the shipments have reached $899,- 


“00, as per the following table: 
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ending Oct. 16. Banks. Banks. to Banks. 











Banks’ interior movement-__-_--.-- $4,075,421 $899,300 Gain $3,176,121 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Friday, 
Oct. 17. 


Saturday, 
Oct. 11. 


Aggreqate 
Sor Week. 


Monday Tuesday, 
Oct. 13. Oct. 14. 


$ s $ $ $ $ $ 
69,000 .900 Holiday. 96 .000 ,000' 87 .000 .000' 92 .000 ,000 89.000 000'Cr . 433,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal 
Bank for collection for the account of the local Clearing House banks. 


Wednesd'y | Thursday, 
Oct. 15. Oct. 16. 




















The following table indicates the amount of bul- 


lion in the principal European banks: 
| 











| Oct. 16 1924. Oct. 18 1923. 
Banks of—|—— 
| Gold, Silver. | Total. Gold. Stlver. Total. 
£ 


£ £ 
eensiaal 127,670,706 
11,800,000 158,771,352 


£ £ } 
_.. 128,484,143 127,670,706 


£ 
England __'128,484,143 si de 
12,080,000 159,277 ,564 146,971,352 


France a..|147,197,564) 


Germany -| 22,073,600, 1,086,450 23,160,050 27,235,950 3,475,400, 30,711,350 
Aus.-Hun-| b2,000,000 b b2.000,000 b2,000,000 b  _| b2,000,000 
Spain... _. 101,394,000 26,023,000 127,417,000 101,029,000 26,139,000 127,168,000 
Italy. ..._| 35,576,000 3,424,000, 39,000,000 35,638,000 3,034,000; 38,672,000 
Netherl'ds.| 42,722,000 871,000) 43,593,000 48,481,000 — 757,000, 49,238,000 
Nat. Belg_| 10,819,000, 2,689,000, 13,508,000 10,790,000 2,413,000, 13,203,000 
Switzerl'd_| 20,193,000 3,719,000, 23,912,000 20,186,000 3,876,000 24,062,000 
Sweden ___| 13,660,000 ____/___ 13,660,000 15,139,000 -_..-.-- | 15,139,000 
Denmark -| 11,641,000 1,207,000, 12,848,000, 11,647,000 224,000 11,871,000 
Norway..-| 8,180,00(,)  -___!__- | 8,180,000 8,182,000, --..--.. | 8,182,000 





Total week 543,940,307, 51,099,450,595,039,757 554,970,008, 51,718,400 606,688,408 
Prev. week 545,356,248 51,607,700'596 963,948 555,850,594 52,006,400 607,856,994 


a Gold holdings of the Bank of France this year are exclusive of £74,573,977 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £7,659,150 held abroad. 











The British Election—Political Difficulties 

of a Labor Government. 

The fall of the MacDonald Government could 
hardly have surprised anyone who had been follow- 
ing attentively the political course of things in Great 
Britain.’ The particular issue before which Mr. 
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sponsibility for dropping the prosecution of a Com- 
munist editor, was in itself of no great importance, 
but the Government had already suffered several 
defeats in the House of Commons, its domestic pol- 
icy was under fire, and it was apparently in no posi- 
tion to withstand an attack in which Liberals and 
Conservatives for once found themselves able to 
unite. Coalition Ministries are notoriously unstable, 
and the MacDonald Ministry was at least as un- 
stable as the average and more unstable than some, 
and accordingly, an election which nobody wants 
has been thrust upon the country because, with a 
Government whose party supporters were from the 
first in a minority in the Commons, a continuance 
ip power in the face of a united Opposition was mani- 
festly impossible. 

For the downfall of the first Labor Government 
that England has had, the Labor Party and the coun- 
try have Mr. Ramsay MacDonald himself principally 
to thank. Of all the party groups which have come 
te the front in Great Britain and elsewhere during 
the past twenty years, none has been so obviously in 
need of clear and able leadership as the political 
aggregation which in Great Britain has assumed to 
champion the interests of labor. The British Labor 
Party has represented more than the British labor 
unions, prominent and influential as the unions have 
been in the councils and work of the party; it has 
represented also, and on the whole in increasing de- 
gree, a growing radical sentiment distinguished far 
less by any settled convictions as to how best to 
make the world better than by an all-round opposi- 
tion to things as they are, and which, professing now 
Socialism and now a vague species of liberalism, has 
chosen to support the demands of labor as the near- 
est approximation to its hopes. 

Of this rather ill-assorted following Mr. MacDon- 
ald as in certain respects well fitted to be the polit- 
ical head. He is undoubtedly an able man, as well 
as a consummated politician, and his pronounced 
pacifist sentiments ally him naturally with a move- 
ment which is making headway everywhere. His 
combination of courage and diplomacy has won re. 
spect from his political opponents, and for his energy 
there can be nothing but praise. What he has lacked, 
however, is clear political and economic conviction, 
a philosophy of State-craft which could be impressed 
upon his varied following, and through which the 
large task of governing an empire could be lifted 
above the plane of adjustment and compromise. If 
the British Labor Party has a program for govern- 
ing Great Britain which in practice, and not simply 
in the formal declarations of a platform, can be ar- 
gued, accepted or combated, on its essential merits 
as a general political and economic scheme, Mr. Mac- 
Donald has hardly been successful in explaining or 
commending it, and it is now to be shown whether 
his course as Premier, notwithstanding conspicuous 
success at one notable point, has made it possible 
fer him to win from the country a stronger support 
than was given him when the Labor Party was first 
placed in power. 

What has just been said has a striking illustration 
in the attitude of Mr. MacDonald and his party to- 
wards Communism. It would have been entirely 
natural for Mr. MacDonald, as the recognized leader 
of the Independent Labor Party, to have clung firmly 
te Socialism as the one best theory of the modern 
State, and to have held a friendly attitude towards 








Communism, the only form of Socialism which to- 
day has any particular-yitality in Europe; for the 
Independent Labor Party-is the extreme radical 
Left wing of the British Labor movement, and the 
difference between its fundamental theories and 
those of Socialism or Communism is not large. In- 
stead of this, Mr. MacDonald appears to have played 
both ends of the question against the middle. In the 
face of pronounced opposition in the country and the 
certainiy of opposition in the Commons, he nego- 
tiated a treaty with the Soviet Government of Russia 
which gave official recognition to the Soviet regime. 
The ink was hardly dry on this document when he 
turned upon an inconspicuous Communist editor, 
and prosecuted him for publishing an article alleged 
to be subversive of discipline in the army, only to 
Grop the prosecution, as he explained to the House 
of Commons, because it seemed upon reflection to 
promise too much gratuitous advertising for Com- 
munism. Then, to complete the cycle, he went before 
the Independent Labor Party with a scathing denun- 
ciation of Communism, and declared that it was a 
baneful thing with which he and his party could 
bave nothing to do. Where, one naturally asks, does 
Mr. MacDonald stand on the Communist issue? If 
a Communist Government in Russia is good enough 
tc be recognized for diplomatic purposes, why take 
by the throat an insignificant Communist editor for 
a screed to which only a handful of Englishmen 
were likely to pay any attention, then relinquish the 
grip lest the victim should become a martyr, and end 
by demanding the rejection of Communism root and 
branch ? 

The one conspicuous success of Mr. MacDonald’s 
Premiership, of course, and the one for which many 
shortcomings in other directions are certainly to be 
forgiven, is his insistence that the question of rep- 
arations must be settled, and his stout support of 
the Dawes plan for settling it. But for his firm and 
at the same time conciliatory attitude on this su- 
preme question, there is little likelihood that the 
Dawes plan would have gone through without mate- 
rial modification, or that international bankers 
would have rallied to the support of the German loan 
which has just been subscribed so handsomely, and 
while the defeat of M. Poincare and the accession of 
M. Herriot contributed greatly to his success, his 
own share in the achievement is entitled to be held in 
grateful remembrance. Elsewhere in the field of 
foreign affairs the course of the MacDonald Govern- 
ment has been less distinguished. No British con- 
cessions were forthcoming sufficient to settle, or 
even particularly to mitigate, the controversy in 
Egypt, Arabia is still a theatre of political turbu- 
lence and fighting, India still seethes in discontent 
at British rule, and a danger of armed collision with 
Turkey has emerged. The spectacular appearance 
o* Mr. MacDonald before the League of Nations did 
not prevent the adoption of the famous protocol 
against which an influential section of British pub- 
lic opinion is already in revolt. Perhaps no Govern- 
ment could have avoided all these pitfalls or solved 
all these troublesome problems, but it was at least to 
be expected that a Labor Government, bound by its 
pretensions to get rid of some cf the hampering meth- 
ods of the old diplomacy and to show how labor 
could bring peace where capital had failed, should 
have been able to clear the ground and begin the 
laying of foundations somewhat more successfully 
than the record indicat«s has been done. 
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American public opinion can properly go no fur- 
ther than to wish that Great Britain may have a Gov- 
ernment representing the best thought of its best 
minds. That the things for which the Labor Party 
has appeared to stand offer a program which the 
best minds of the country are ready to accept has 
not, however, been made apparent. Phe experience 
of the Government which has just been displaced 
seems to show that a movement conceived in opposi- 
tion to capital and magnification of the alleged 
rights of labor rests upon a very imperfect philoso- 
phy of social organization, and that a party which 
cannot make headway in dealing with pressing do- 
mestic troubles will not long retain power even if its 
foreign policy wins conspicuous successes. The way 
of political and economic prosperity in Great Brit- 
ain, as in other countries, does not lie through cap- 
ital levies, or the nationalization of railways and 
mines, or increased doles to the unemployed, or any 
similar devices; it lies only through the intelligent 
and friendly co-operation of labor and capital in the 
eommon task of social advancement. The cavaler 
treatment which Mr. MacDonald has accorded to his 
Liberal supporters appears to have cost him a much- 
needed support in that quarter, and there is already 
talk of a possible Conservative reaction as the out- 
come of the present campaign. If the election which 
is now to be held shall result in ridding the British 
Babor Party of the disintegrating elements of mere 
discontent which have attached themselves to it, the 
real interests of British labor will prosper, even 
though the party shall cease to govern. 








Importance of the Next Congress. 
Generally conceded to be lower in the public 


esteem than any other recent Congress, the present 


one will be with us for another session. A wise elec- 
terate will learn a lesson therefrom. Yet in our 
campaign enthusiasm are we not neglecting to give 
proper thought to the new Congress that will be con- 
stituted by the coming election? Judging by the 
conversation one hears “on the street” the political 
interest almost wholly centres in the next President. 
Will it be Coolidge or Davis or La Follette who 
wins? Careful prognosticators are not making em- 
phatie predictions. No close student expects the 
election of La Follette. But there are so many cross- 
currents in American politics at this time that many 
expect the election to be “thrown into the House.” 
Unless the electorat vote of a State can be predicated 
it is impossible to make a forecast. And there are a 
number of States, where, at this time, a reasonable 
doubt is entertained by “those supposed to know.” 
The claims of campaign managers are to be taken, 
more than ever, at a discount. When nominally es- 
sential States are doubiful, prejudiced forecasts are 
of little value. 

It seems to us a misfortune of our politics that 
interest should fasten itself alone upon the election 
of a President. The average voter thinks and talks 
of little else. The President has a veto power over 
legislation; he has come, in the popular estimation, 
to be a “leader of his party” as well as Chief Execu- 
tive of the nation; and his influence upon legislation 
is profound. But Congress has come to possess 
something of the nature of a legislative oligarchy 
and, judging by the incessant output of new laws, 
may do the country infinite harm. ‘Therefore, the 
personnel of the House and Senate beconres of the 


utmost importance. And for the very reason that so! 





many are obsessed with the idea that law and gev- 
ernment can bring “relief to the people in toil and 
trade, the yoter is required to give grave considera- 
tion to the new Congress. 

Especially is it true in this election that the tri- 
umph of “the ticket,” led by one of the aspirants to 
the Presidency, does not necessarily mean that Con- 
gress will follow as a matter of course. While there 
are many small minorities following La Follette, one 
of his main supports is supposed to come from organ- 
ized labor. As we write, this seems to be falling to 
pieces, but it is to be remembered that the American 
Federation of Labor is the one non-partisan (?) ele- 
ment in current politics that proposes to see that 
men are elected to the next Congress who are “favor- 
able to labor.” The record of labor legislation in 
the past is before the people, and it is incumbent on 
the business interests to analyze the laws thus se- 
cured and: to act accordingly. To lose sight of this 
“influence” in the Congressional campaign is to sac- 
rifice one of the most important duties of the voter. 
No matter who is elected President, there will still 
be a Congress. 

The House will be reconstituted in its entirety. 
The political complexion of the Senate is open to 
change. What will the mdependent vote of the busi- 
ness interests of the country, now menaced with 
laws of interference and control, do with thig situa- 
tion? We cannot too much stress the duty of giv- 
ing thought to the nature of this next Congress. It 
is unqualifiedly true that the main “issue” of the 
campaign is the protection of individual and State 
rights under the Constitution through the preserva- 
tion of that Constitution and of the integrity of the 
Supreme Court of the United States in is interpreta- 
tive power as a co-ordinate division of our form of 
government, but in this very fact lies the reason for 
electing a Congress in sympathy with this principle 
and purpose. A Congress antagonistic to this theory 
of rule, if it should possess a two-thirds power, could 
not be restrained by a President, however strong and 
sound in himself. 

It is needless to say we should have a Congress 
representative of the whole country, not the patch- 
work of certain bloes and classes. And when an 
organization like the A. F. of L. openly announces it 
proposes to vote in its own interests there is but one 
thing for the independent voter to do and that is to 
vote in the interest of the whole country and defeat 
a labor-controlled Congress. Or, for that matter, a 
farmer-controlled Congress, or one controlled by a 
minority of Socialists, or of self-styled “progres- 
sives,” or of any clique, or bloc, or class. So mixed 
are the political elements that to fail to give special 
consideration to the Congressman of the district in 
which the voter resides, through zeal and devotion 
to a Presidential candidate, is to play into the hands 
of the labor unions who propose to vote for the “in- 
terests: of labor,” careless of the interests of all oth- 
ers. Regardless of politics, the people, we think, 
want a Congress that will be fairly representative; 
and that will be statesmanlike in its acts, and not a 
selfish body filled with political intrigue. 

Such are the conditions and tendencies in the na- 
tion that the first place to protect the Constitution, 
the form of government, and the individual and State 
rights thereunder, is in the Congress of the United 
States. That body and not the President submits 
constitutional amendments. That body and not the 
President makes the laws. That body and not the 
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President and his Cabinet fixes upon the taxpayer 
the boards and commissions that hamper his ener- 
gies, divert and destroy his capital, and sap his busi- 
ness strength. The electoral college is of extraordi- 
nary importance because of the entrance into affairs 
of a third party, but the Congressional district has 
one vote in Congress, the State has two votes in the 
Senate, and these, not the electoral college, shape to 
the extent that artificial law can shape, the desti- 
nies of all the people. The only way to overcome 
Socialism and semi-Socialism is to stand firm for 
individualism. The only way to defeat sinister alli- 
ances between parties in Congress, or between blocs 
and classes represented therein, is to elect Congress- 
men, irrespective of party, that will not ally them- 


selves to sinister combinations between those who | 


would destroy the Constitution and those who for 
political power would lend themselves to such a 
movement by giving and receiving legislative favors. 

Some say there is apathy among the voters. It is 
probable that the old blare and din of the campaign 
have lost their power to move. Again, our predilec- 
tions steer our thought, influence our judgment, and 
we cannot interpret and estimate as of yore. Ora- 
tory has given place to the news column and per- 
haps the radio. Interferences not met before are on 
hand now. A secret society which cuts both ways— 
a discontent born of war consequences and not yet 
allayed—the growth of labor selfishness and social- 
istic feeling—the effects of the inconsequence of the 
last Congress—the remainders and reminders of an 
unparalleled “landslide” four years ago! We ex- 
pect, however, the largest popular vote in the history 
of the country. And the importance of a new, con- 


servative, patriotic Congress should not be forgot- | 


ten. 





or therein rests much of the public welfare 
a Congress not bent on making many laws at the 
behest of this faction or that—rather a deliberative 
body acting slowly and safely in the interests of the 
whole people. 





A Proposal for an International Trade 
Union Congress. 


times confronted. We perceive the folly of the light- 
ning change artists who continually proffer us enter- 
tainment. Utopia is a beautiful country, though no 
one has ever been there. Equality is the heart’s de- 
sire, though it has never existed, and never will in 
this world. 
even democracy has been unable to produce it. 
liberty, all peoples and all men have striven for, 
though no one of them has ever possessed it in its 
pictured completeness. The 
rough and long. 
this and live in a dream-world of their own imagin- 
ing. An example of the vanity of these earthly crea- 
tions of a new and better world has recently come to 
our notice. 
eration Bank of New York, on his return from the 


road of progress is 


British Trades Union Congress at Hull says: “The | 


three important decisions made by the British Trades 
Union Congress were to declare in favor of a joint 
effort to bring about an international congress of 


all labor unions, to pave the way for a general strike 


as an effective weapon in fundamental British labor 
disputes and to adopt a workers’ charter or pro- 
gram.” 








Our progressives in politics forget | 


Peter J. Brady, President of the Fed- | 


And he states that this program, which “is largely 
one that must be enacted by the British Labor Party, 
which is linked with the British Trades Union Con- 
gress,” includes the following demands: 

“Public ownership and control of natural re- 
sources and services, including land, mines, minerals 
and railways; 

“A legal maximum work-week of 44 hours and a 
legal minimum wage for each industry ; 

“Adequate maintenance for unemployed, with 
training centres for unemployed minors and exten- 
sion of training schools for adults during the depres 
sion periods; 

“Old age pensions for all at sixty and pensions for 
widowed mothers and dependent children.” 

Now, why under such a “program” should there be 
any “depression periods”? With “public ownership” 
of “natural resources and services” why establish a 
“legal maximum work-week” and a “minimum wage 
for each industry,” the State will be sole owner and 
employer of fundamentals and can work its own will, 
the trades union in the meantime fading out of exist- 
ence? 


bee 


Why “adequate” maintenance for the “unem- 
ployed” unless the State, newly created by the trades 
unions, the State that is the owner of “land, mines, 
minerals and railways,’ proposes to feed the idle 
that may result from the necessary paralysis which 
will follow for all other industries? Why pension 
everybody (“all”) at sixty unless the new State pro- 
poses to make enough out of the industries to be ab- 
sorbed to pay these pensions—in a word, to take out 
this insurance from the earnings of the State-em- 
ployed ? 

lt is a wonderful achievement in the way of a pro- 
eram, and some of it has taken hold in this country. 
Trades unions, here, have not yet aspired to the own- 
ership of land, by State or “public” ownership, but 
they are after the mines and railroads, onty a few 
steps behind their British brethren. Our trades 
unions have not sought “maintenance for unem- 
ployed” at the hands of Congress, but they have se- 


| cured a “legal” work day and are continually press- 


ing employers for a work-week. Perhaps when the 


‘international congress of all trades unions meets 
Learning by contrast we are able, often, to see the | 
enormity of the humbug with which we are some- | 


Fraternity is pleasant to think on, but | 


And | accord can be established by all “trades unions” all 


pew life will be put into our lagging unions, energiz- 
ing them to demand the “whole hog or none.” They 
seem quite capable of this, for they are this year very 
niuich enamored of “progressivism.” And how indif- 
ferent are these labor advocates to the changes this 
program will work in government. And it makes no 
difference whether the government be monarchical, 
ccmmunistic or democratic. If only an international 


the rest of mankind can “go hang”’—the newly fash- 
ioned Government will function by and for “labor” 
everywhere! 

The utter selfishness of these “labor” programs is 
umazing. Organized trades unions have so long 
taught this obsession that “labor” created all and 
owns all that to some of their followers, at least, 
Pri- 
vate ownership of land may be a “question” in Eng- 
land, but it is not pressing in Canada or Australia. 
And in the United States these trades unions have 
not directly proposed public ownership of land. But 
the day cannot be far distant. The whole scheme is 
socialistic or communistic. The followers of La 
lollette are ready to take over the railroads, and 
some of them want the mines. Pin one of these third 


there seems nothing wrong in this “overturn.” 


' party men down and he will doubtless admit that 
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private ownership of land comes under his definition 
of “monopoly.” They believe that the organization 
of a single industry constitutes a monopoly. Of 
ccurse the complete unionization of the trades work- 
ers is not a “monopoly”—it is simply righteousness 
raised to the nth degree. View these claims from 
any standpoint, they are selfish and socialistic. <A 
giant union of all the trades unions of the world te 
work through politics for public or Governmental 
union does not strike these “labor” zealots as revolu- 
tion. Yet no country can submit to these demands 
without becoming another Russia. And there is no 
half-way house—it is either individualism as we 
know it that is to elevate and maintain the peoples 
of earth, or it is socialism—that will destroy them. 
And any political party anywhere that dallies with 
these radical proposals is subversive of civilization 
itself. Our own government, our own state of social! 
and civic rule proclaim the truth. Yet the thought 
of minorities banded together to carry the present 
election does not seem to startle the owners of prop- 
erty as it should. Complacency and indifference 
will ultimately destroy us if we do not put a stop to 
this evil growth. 

We repeat, it is amazing that men will say it is not 
the Bolsheviki among us who threaten our Govern- 
ment and institutions, it is dishonest men in office. 
As for the dishonest few, we have ways and means 
for their removal, no matter in what party adminis- 
ivation they are discovered. But once representa- 
tive republican government is gone, who or what 
will restore it? Socialistic “progressives” once in 
power, what is to prevent the consummation of pub- 
lic ownership of land, mines and railroads? Talk as 
you may of a farmer-labor group, there is no basis 
for amalgamation. The land owner who listens to 
these demagogic appeals will find that they lead 
straight to public ownership of land. The idea that 
workers, and workers alone, propertyless men, shall 
rule the world, taking over without pay (for that is 
what it amounts to) all the capital, savings, institu- 
tions and property the ages have accumulated is the 
most preposterous proposition ever brought forth by 
“labor.” An international Trades Union Congress! 
This word international seems to appeal to labor 
unionists. If we mistake not, the term is now ap- 
plied in this country to certain of the union-labor 
organizers. “Labor” made omnipotent by organiza- 
tion, not by work! “Labor” circling the world and 
operating all Governments! “Labor” the social and 
political deliverer of mankind! 

And then to think it possible for Government to 
take over all industries (or, to be perhaps more ex- 
act, the leading industries) and at the same time 
feed the unemployed and support the aged. It would 
be a fine opportunity for the indolent, save that in 
self-defense the “Government” would be compelled 
to force the able-bodied to work, and to provide work, 
when ordinarily lacking, for all. In time we might 
expect the sixty-year age limit to be shortened to 
forty, since shorter days and weeks are already the 
demand. Seriously, can it be considered possible 
that half the industries be publicly owned and half 
privately—a people half slave and half free? And 
yet by constant agitation some part of this prepos- 
terous program is being forced even on the free coun- 
tries of the world. Unless trades union labor can 
divorce itself from the egotism of organization and 
the phantasies of socialistic theory, it must become 
one of the most malign forces working for the disin- 











tegration of all that we now hold sacred in social and 
industrial life. That trades-unionism through the 
uon-partisan entrance into politics should at the 
present time in our Own country threaten to disrupt 
our electoral system, disorder our politics, and de- 
stroy our present form of government, is not a mat- 
ter to be treated with indifference. It is something 
insistent, demanding settlement now. 








Religious Liberty—-And Tolerance. 

That religious liberty is attacked in the United 
States at the present time by a secret organization 
need cause us no serious alarm. We are too firmly 
crounded in the doctrine of worship according to the 
dictates of conscience to depart from our belief. We 
can imagine no condition in which there would arise 
a union between Church and State. Nor do we find 
in either of the two great divisions of the Christian 
religion in our country the seeds of antagonism to 
our present form of government. In neither is there 
any sign of attempt to seize controi of the laws or 
the administration of our civic affairs. Men of 
openly professed adherence to these branches of this 
vreat and dominant religion are chosen by the peo- 
ple for high office, and there has never been occasion 
t® criticise their conduct because of their persona: 
beliefs. No secret organization can shake the feel- 
ing of security we have that no serious political dis. 
cussion will ever arise from this cause. We cannot 
account for the sudden eruption of the Klan, but we 
think that the religious aspect is secondary to the 
racial. The reasons for such racial antipathy as 
may exist in the country need not be discussed here, 
but some of them are not far to seek. Labor strives 
tu protect itself against “cheap labor” from abroad. 
The constant influx of “foreigners” is viewed with 
alarm in some quarters. This feeling spreads and is 
taken advantage of by elements prone to controversy, 
ready to accept any proffered excuse for collective 
power. But religion in this has small place. 

Yet we do find a growing conflict inside certain 
sects that bodes no good to the spirit of religious tol- 
erance. Fundamentalists and Modernists by their 
contentions add nothing to true religious liberty. 
Without religious tolerance the full fruitage of re- 
ligious liberty cannot be achieved. To worship God 
according to the dictates of conscience neither ritual 
nor creed should interfere with personal belief. It 
is true that denominational organisms have a right 
to protect themselves. But interpretation of the ba- 
sic tenets of a sect must be allowed a certain freedom 
oi the sects will be split into warring divisions. And 
out of these controversies may grow some time those 
religious wars which sooner or later may seek to de- 
rive sanction or power through Government. It is, 
therefore, of serious social and civic moment to pour 
the oil of true religious tolerance upon these troubled 
waters. Hope is sometimes expressed for a single, 
a universal, creed or religion. If it ever comes it 
will be a religion of simplicity. A study of compara- 
tive religions discloses certain essential elements 
embodied in all. It is foreign to our purpose to at- 
tempt to state them here. But if the great religions 
of the world can find a common ground upon which 
to unite, certainly the lesser divisions of any one of 
them are precluded from splitting hairs. over the 
technical interpretations inside their formal creeds. 
Conscience may guide, but reason must rule. Im- 
plicit acceptance of a written word that is itself 
susceptible of diverging interpretations is contrary 
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to religious tolerance. Liberty cannot exist without 
tolerance. 

The morals of our common civic and commercial 
life are to be found in the fundamentals of our world 
religions. And it behooves us to think on them 
rather than to incite disbelief by futile controversies 
over minor differentiations. 
lic benefit by setting facts against faith. Science is 
of infinite help to our material life. But there is no- 


gaging in religious controversy, we impose not lib- 
erty but intolerance upon the human mind. The 
result must find its way into social and industrial 
license. Destroy the essentials of the religions and 


morals are destroyed. Many unite in saying “some- 


We gain little of pub- | 


} 


where any doubt that “no scalpel ever found a human 


soul.” The “Golden Rule” is present in some form in 
many religions. It cannot be driven from any de- 
nominationa! creed. Democratic government, wher- 
ever found, must recognize its potential guidance. 
Social and commercial life must accept it. 
fundamenta! with which the so-called Modernist has 
no fault to find. Yet it may be flouted by those 
whose super-knowledge and ultra-liberalism lead 
them to denial and defiance. Worship cannot escape 
an object. To take God out of the beliefs of the 
human race is to destroy morals. This will be con- 
troverted by some who find no ultimate in nature 
but the atom or electron. 
bound by threads of human weaving. Religious tol- 
erance requires the individual liberty of defining 


It is a! 


Does not 
Does not hate eventuate 
lar from attempting to Americanize 
our own people by raising up a religious conflict, 
should we not unite in broadening the tolerance that 
soothes and softens in our divisional sects them- 
selves? It is not required that the material agencies 
of religion become welded into one organization. 
More of spiritual harmony and emprise will result 
from a personal devotion which finds its highest mo- 
tive in We perhaps need more of the 
spirit of reverence and worship than of its formal 
expression. But though creeds and churches have 
their indispensable place in human affairs, as com- 
mon a thing as putting the Golden Rule into business 


thing is radically wrong with mankind.” 
intolerance result in hate? 
into violence? 


tolerance. 


‘and politics, allowing to each the ways and means 


God, however, cannot be | 


God. Again, here there is no liberty without toler- 
ance. Unfortunately, we have come to over-empha- | 


size the province and purpose of human government. 
We say that ours is a Christian nation. Yet we do 
not hold to any religious requirement for citizenship. 


And all our analysis brings us to the belief that mor- | 


als in government social and commercial life arise 
from a belief in an ordered universe and a Supreme 


Ruler, though we cannot lay hold upon the Divine. | 
Out of organized opposition to any sect or creed can | 


come only increased disbelief in all—that works to 
break down the unwritten standards of our commu- 
nity and business life. 


God”; Edison does not seem to follow in his foot- 
steps. Students of the psychic aver that at least 
they can hear the “tapping on the wall” by those who 
are striving to reach us from the “other side.” Set- 
ting aside this, there is an undoubted spiritual con- 


tent in the world we disregard at the expense of our | 


? iey 
|} thid.s, 


common peace and progress. In the unfolding Pur- 


of individual expression will certainly soften the 
asperities of conduct and thus lessen the “turmoil.” 

Analyze the greed that breeds the get-rich-quick 
mania and we discover a callousness to others. Probe 
into the heart of the demands upon Congress for spe- 
cial forms of class relief and benefit and we find a 
selfishness willng to prosper at the expense of oth- 
ers. Seek out the “profiteer” in business and he is 
willing to “grind the poor,” believing sometimes that 
lic is himself ground by some mythical power “higher 
up.” Look at the abandon of certain social forms 
and customs and there is the levity of mind, the in- 
difference of heart, and the apathy of soul, which 
declare the law of happiness to be “eat, drink and be 
merry, for to-morrow we die.” These things scoff at 
religion—and when the devout ones remonstrate in 


| the interest of social betterment and equality, the 
Agassiz traveled “through nature up to nature’s | 


pose we find sanction and security for life and happi- | 


ness. War swept away the religious moorings of 
many. Crime waves may or may not be the result, 


but we build the enduring structure of our social and 
economic life alone upon a recognition of natural or 
divine law. Looking steadily upon these phases— 


answer is—“which is the true religion?” A house 
divided against itself cannot stand. There must be 
ore of tolerance that liberty energize religion. 

Reverence teaches tolerance. The veined leaf 
the veiled universe; the recurrence of season and 
cycle; the evolution of man and the unfolding neb- 
the star dust and blazing sun; the marvelous 
mechanism of the human body, the heavens that “de- 
clare his handiwork”; life and love, love and life; 
hidden forces of the material world harnessed for 
human betterment, psychic mysteries of mind and 


and 


| soul that move toward health and happiness; creed 
and confession, adoration and peace; these sound 


upon the spiritual man in his material environment | 


—we come to perceive the common rules of right to | 


be found in practically all religions. We come into 
a common accord by their observance. There is no 
need, no room, here for religious controversy. <Aé& 
the outlook upon the divine widens human conduct 


| 


is exalted. The more of individual worship there is | 


the more the common unity of life and labor are per- 


ceived. The so-called “non-essentials” disappear in | 


a harmony of thought and effort for the upbuilding 
of the material agencies by which we live. All prob- 
ings into the unknown to discover the common base 
of the religious life, constructive in their nature, 
show us the way. 

But when we endeavor to establish a sect as the 


only true creed; we may go farther and say that | 


when we endeavor to authenticate any one of the | 


world’s great religions as the only perfect one; en- 


| 


| 
| 


i 


out the argument of “Design”! To dispute over the 
non-essentials is to deny the Law. In man and en- 
viron are the proofs of care, watchfulness, infinite 
love and compassion. Life cannot bea broken shard in 
endless chance, while the natural and spiritual laws 
endure. Religion and righteousness are coeval. In 
all that we are, all that we do, there is the divinity 
of Purpose that cannot end in time. So, then, to live 
that others may live; to work that others may work ; 
to enjoy that others may enjoy; to put the Golden 
Rule in business and State; will smooth out the 
pathway for those who go to meet the future, who 
strive to walk uprightly among men. To each his 
own belief, from each his own work for the public 
good. Through self-help to universal service. Tol- 
erance, tolerance, that in insight and introspection 
each may see the wonders of the whole. Only in the 
spiritual exaltation which lifts above the petty divi- 
sions of formalism is there unity, peace, promise. 
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Let there be more of reverence, humility, and love, 


among those who respect and worship “the power 
that makes for righteousness” and the little conten- 
{ions will never produce the large. 





England’s Enduring Strength—The Career of 
Viscount Long. 


The task of the English-speaking peoples has in | , 
himself but little prepared, that lasted almost till 


the course of events become so great that America 
naturally rejoices at every evidence of England’s 
strength. The war taxed her so heavily, and she has 
shown in so many Ways the weight of the burden she 
is carrying ever since, that as this is brought con- 
stantly before us it is helpful to have attention called 
to the underlying sources and the exceptional char- 
acter of her vigor and capacity, which is not likely 


to be disturbed by the present sudden political up- | 
| altv. 1919-1921, and much of the time in the Cabinet 
‘and in the intimate councils of the Government. 


heaval. 
Economic conditions in the world at large, and 


particulariy in Kurope, are pressed upon us, and | 


Kingland is shown to be suffering in many directions. 
Naturally, despite her history, there are those who 
are disposed to flout her. The list of her problems 
is long, and they are sufficiently serious. Her pros- 
perity in the past, built on the exploiting of her coal 
and iron, and the efficiency of her manufacturing 
industry, is now challenged. Abroad her anxieties 
are always great. 

England has traditions and a history which are 
likely to fix her course. The Kaiser is reported to 
have said when he received the news that England 
had declared war, “Then we shall be defeated, for 
Iingland never gives up.” The question, therefore, 
cf the real sources of her strength is important. Of 
course, that lies primarily in her men. She has al- 
vays shown a remarkable ability to produce the 
right man at the right time. The question is can she 
do it now, and is she likely to do so in the future? 

In early days her princes and nobles led the van, 
from Alfred,and Harold, and William, Richard of the 
Lion Heart and the Black Prince, with all of their 
kind, to the great Elizabeth, and from Simon de 
Montfort to Marlborough at Blenheim and Clive in 
India. Behind them were the stout English yeomanry. 

Then came the men of the lesser class, an unfail- 
ing line, the county squires and the sons of the uni- 
versities, Raleigh and Drake and Sidney and Crom- 
well, and Hampden and Burke and Pitt and Peel, 
Nelson, Wellington and Havelock, and the Law- 
rences with the men who created the Dominions, and 
the leaders and chiefs of yesterday. For what have 
these men stood; and will they have successors? 
Happily, we have an answer to both questions. 
There is the tale of a single life just closed which 
may be taken as typical of the stock and expressive 
cf the vital forces in the England of to-day. 

The papers announced that Viscount Long died on 
the 26th of September. It received here only the 
bare notice. But Walter Long, born in Bath in 1854 
of an old English stock which had drawn into itself 
strains of Welsh and Irish blood, a modest country 
gentleman with small estate and no great fortune, 
had ended a career in which he rendered his country, 
through some of the bitterest years of her history, ef- 
fective and invaluable service. When compelled a 
short time ago by the breakdown of his health to 
retire from his public career he was persuaded to 
tell the story of his life, which is now before us.* 





*“*Memories,”’ 
Dutton Co. 


by Rt. Hon. Viscount Long of Wraxall, F.R.S. .E. P. 


With no special training, beyond his university 
education and no definite desire for official or pub- 
lic life, he found himself pressed to meet a local need 
and become a candidate for election to Parliament 
in His quiet but useful work there in time 
opened to him a call to accept responsible public 
position, and then began a succession of appoint- 
ments which he never sought, and for which he felt 


1880. 


his death and which, covering as they did the great 
events of the past forty years, show the importance 
and variety of his service. He was Secretary to the 
Local Government Board from 1886 to 1892; Presi- 
dent of the Board of Agriculture, 1895-1900; Presi- 
dent of the Local Government Board, 1900-1905; 
Chief Secretary for Ireland in 1905, and Secretary 
for the Colonies in 1916; First Lord of the Admir- 


Opened at any chapter, it is the story of the quiet, 
steady, highly effective organized work of a man 
who, suppressing himself, was able to gather about 
him in every post a group of devoted, highly compe- 


| tent assistants animated by his spirit, who promptly 


brought the department to its highest efficiency. 








Its 
chief inevitably became known, and was called to 
accept new tasks and to meet new emergencies; and 
always with the same result. Honors and titles came 
to him, but they had no effect upon his work. When 
the opening of the Boer War brought into active ser- 
vice the troop of yeomanry of which he had been a 
member from his youth and which he had done his 
best to develop, he could say at its close, “We all did 
our best to meet the call of duty.” His spirit per- 
vaded all with whom he came into contact. The 
yeomanry service in South Africa prepared Eng- 
land’s national reserves for the Great War. 

More remarkable was the attitude he took toward 
his colleagues. He had no selfish thought. In the 
political dark days of 1906, when with Mr. Balfour’s 
failure of re-election the position of Leader was 
pressed upon Mr. Long he withstood even Mr. Cham- 
berlain’s insistence, until Mr. Chamberlain should 
accept the office himself, as he eventually did. And 
this was his course repeatedly until at the very last 
the First Lordship of the Admiralty was laid upon 
him in the face of his resistance, only to be filled with 
a success which won the affection of the men and 
the hearty co-operation and respect of the flag offi- 
cers and the civilians of the Admiralty. He had car- 
ried them through two difficult hours, that demand- 
ing the destruction of the Soviet warships in the 
harbor of Kronstadt, and the sweeping retirement to 
private life of the many officers and men required 
by the final reduction of the English fleet. 

His gentleness of manner, his self-control and con- 
sideration for others, with his unfailing courtesy not 
only did not interfere with the strength and per- 
sistency with which he withstood antagonism when 
it was his duty to carry Government bills through 
Parliament, but it won the personal regard of his 
opponents. “I owe you,” said one very heated an- 
tagonist whom he had been compelled to withstand, 
coming to him later; “I owe you, Mr. Long, a very 
great debt of gratitude for helping me to realize what 
is the true position of a member of the House of 
Commons.” The member was thereafter his good 
friend. It was his courage and resourcefulness 
which saved the day in one of the darkest hours of 
the war, when the navy was within sight of the end 
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of its supply of fuel oil, and the whole country was 
startled with the possibility of having its supply of 
petroleum greatly if not entirely reduced. He was 
‘alled to meet the situation and given a new Board 
of Control, and within a very short time was able to 
change the situation permanently. It was with the 
same skill and suceess, with his ability to secure the 
hearty co-operation of others, that he at an earlier 
hour had dealt with the burden of ill-advised taxa- 
tion which was crushing the spirits of England’s 
agriculturists. 

From first to last, we see a man called from the 
ranks to meet public emergencies, who was equal to 
the task. Before all a patriot and a lover of his 
country, with no thought of self-aggrandizement, or 
ot gain; gentle, gracious, without noise or bluster, 
or blowing of trumpets, never losing his head, al- 
ways efficient, always werking indefatigably, and 
always able to secure the co-operation of others, he 
fiiled out a career that included many v ~ieties of 
publie service, and carried to deliverance many se- 


rain Crises, 





Rare as is the story, it cannot be that it is the ree- 
ord of the last of his kind, or that it is indeed other 
than witness that the stock has not run out and that 
the number of similar men that England has pro- 
duced capable for her needs is not diminished. We 
in America are experiencing a varied and deep ad- 
mixture of blood, but the heredity persists, the insti- 
tutions of our nation’s life embody the same prin- 
ciples, the traditions survive, and we may believe 
that the spirit is unchanged. Events may be bewil- 
dering; passing hours may be dark; leaders may be 
unwise or selfish, even unworthy, but so long as in 
her hours of need America can produce men like Rob- 
ert Bacon, and England men like Walter Long, there 
is reason for courage and assurance of national 
strength. We can together feel the thrill with which 
we read the last brief words of the latest English ex- 
piorer, Captain Scott, as he lay down to die on the 
ice 155 miles from the South Pole he had heroically 
reached: “We do not regret our journey. We have 
shown courage and daring and no fear of death, as 
did the men of the past.” 














| 
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THE STATE OF TRADE-—-COMMERCIAL EPITOME. 
Friday Night, Oct. 17 1924. 

It is plain that trade has slackened on the eve of the 
national which will occur on Tuesday, Nov. 4. 
This retardation of business is due partly, however, to 
warmer weather at the west. It has restricted the sale of sea- 
sonable goods. In the textile business a recent sharp decline 
in cotton has had a tendency to check buy'ng. Again, the Fall 
River sales of print cloths were very small, namely 45,000 
pieces for the week. The tendency, nevertheless, is towards 
some improvement in the cotton manufacturing business of 
this country. Woolens have advanced. There has been a 
persistent export demand for wheat and in a few days such 
transactions reached some five or six million bushels, ac- 
cording to various estimates. It seems now that the crop 
in Argentina, which is suffering from drouth, will fall below 
200,000,000 bushels, as against close to 250,000,000 bushels 
last year. There has also been a steady demand for rye, 
with daily purchases estimated at times at 1,000,000 bushels. 
And now comes an inquiry from Europe for corn. This is 
something new. But it seems that the crop has suffered in 
Argentina and that Europe may not be able to secure its 
usual supply from that quarter. Germany and Rotterdam 
have been inquiring for corn here and in Chicago and some 





election, 


business is said to have been done with England. Mean- 
while the exports of cotton are on a large scale. In three 
days they approximated 250,000 bales. including nearly 


125,000 in a single day. They are now something like 165,- 
000 bales larger thus far this season than for a like period 
last year. There is a sharp demand for export at the South, 
with a rising bas:s in the big markets east and west of the 
Mississippi River. And while Fall River has been quiet, 
there have latterly been some indi¢ations of a better busi- 
ness in cotten goods in Worth Street. For a time Lancashire 
did a good business with India. The reeent big advance in’ 
silver has undoubtedly facilitated business with that part 
of the globe. 
sharply by reason of exceptionally good weather for nearly 
three weeks and the belief that the crop is larger than it 
was estimated in the last Government report, namely 33... 


499,000 bales. The crop is coming into sight very rapidly,|, 
but on the other hand the miil takings are steadily increas- 
ing. 


Geffee has at times been ranidly advancing, though.met so 
rapidly as in Brazil, where there are renewed complaints 
of dreuth, unfavorably affecting the crop, while speculative 
cliqgpes there are gaid to be marking up prices. On the 
other hand, it is intimated that the restpietion on reeedpts 
at Rio de Janeiro and Santos may be removed. In sugar 
there was at one time a good business and priees have been 
firm. with a better demand, especially as there is a larger 


Raw cotton, however, has latterly declined, 








| Indications of Business Activity 


call for the refined product. A keen demand for provisions 
has prevailed and something like a natural corner has devel- 
oped in October lard, owing to a sharp falling off in sup 
plies and a persistent cash demand. New building is on a 
larger scale than a year ago. The figures for September 
make that plain and there is also an increase for the period 
of nine months as contrasted with a like period last year. A 
significant circumstance is that the output of cement is on a 
larger scale than ever before. Crude rubber has advanced 
to the highest price seen this year, that is 32 cents. Wool 
has been steady without being at all active. Live stock 
prices have declined, with corn and oats, while wheat and 
rye, by the way, have advanced, wheat now being 45 cents 
per bushel higher than a year ago, while rye is 60 to 65 cents 
higher than then. Price advances on commodities are more 
numerous than declines. The weather has been favorable 
for the corn crop. Automobile buying has slackened. In 
crude petroleum trade the tone is more cheerful owing to a 
reduced production. Gasoline has declined. Railroads are 
having the largest traffic of the year. The grain movement 
is On an unexampled scale. A gratifying fact, too, is that 
there are no delays. There is no congestion or scarcity of 
cars. The coal trade is rather larger at firm prices. ‘The 
coal tonnage is mounting. It is a significant circumstance 
that the. leading Western railroads are moving more revenue 
freight at this time than ever before. At the West collec- 
tiogs are good, partly owing to the high prices for farm 
products. Mail order business is excellent. 

It is undoubtedly true that more than ever buyers of mer- 
chandise are inclined to purchase only for immediate needs, 
That is a,fact everywhere noticeable. The railroads, how- 
ever, centinue to buy rails, cars and other material on a lide 
eral scale. Other buyers, to be sure, are cautious. The 
West makes the best showing in business, not only in gen- 
eral merchandise, but also in the big industries, The steek 
trade there is growing. Good weather has encouraged West- 
ern building on an unusual scale. Failures show a decrease 
for the ceuntry at large as compared with last week and 
last Near.and also as contrasted with 1922 and 1921. The 
sieck market has undoubtedly been irregular, and at times 
active, but to-day, although trading died down, prices ad 
vanged with money down to 2% on call. London was quiet, 
owing to more or less political unsettlement. On this side 
of the water the really great financial event of the week 
was the prompt marketing of the German loan for $110,- 
000000. It was said to have been subscribed five times 
over in fifteen minutes. However this may be, the instan- 
tuneous success of the loan is a pre-eminent fact of the week 
and a wmibject of general felicitation. It may be said to 
mark the turn of the tide. Indeed, it is said that Europe is 
(daily resuming more and more the habits of pre-war years. 
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Meantime the purchasing power of the American farmer's 
money, even after allowing for high taxes and interest, is | 
8% greater than before the war. Formerly what the farmer 
bought was higher than the price he had to accept for his | 
own products. He bought dear and sold cheap. The pen- | 
dulum, however, has swung to the opposite extreme. What 
he buys is cheaper than a year ago; what he sells is far 
dearer, mostly by 30 to 60 cents per bushel. Howard-Moor- 
house figures suppose that farmers will have approximately 
$9,900,000,000 cash income during the crop year. This com- 
pares with $9,540,000,000 last year and represents an in- 
crease of 344%. The purchasing power of farm products, 
according to the latest report of the Department of Agricul- 
ture. is now at a level 90% of that which prevailed in 1913. 
This is the highest point attained since July 1920 and is the 
climax up to date of a steady rise of 16 points in the last 
five months. Thus, the betterment in the agricultural situ- 
ation is proving more than a mere passing flurry. The 
chart, which takes for a base of 100% the period of August 
1909 to July 1914, instead of the customarily used 12 months 
of 1913, shows that the index of all groups has risen from a 
figure of 127 in May to 137 at most recent estimate. 

It would be useless to disguise the fact that a certain de- 
gree of unsettlement prevails as the national election on 
Nov. 4 approaches. It is significant that some good-sized 
orders for steel for delivery after Noy. 4 have been made 
subject to cancellation following that date. 
intimated that orders for pig iron will be large 
if the election turns out satisfactorily to the buyers. At 
times the prices of stocks and cotton have been unfavorably 
affected by reports of a close contest in some parts of the 
West. There can be no blinking the fact that the election 
of Mr. Coolidge will be hailed under the peculiar circum- 
stances that face the country as a victory for sane and con- 
structive forces and will prove a stimulus to trade and in- 
dustry in a thousand walks of human activity. Quite as 
certainly the opposite result in the contest of Nov. 4 would 
cause widespread dismay. For a time at least business un- 
settlement would cloud the present and threaten the future. 

Thomas W. Lamont of J. P. Morgan & Co., who was very 
prominently identified with the negotiation of the German 
loan for the American market, and whose signature is on 
the historical loan contract, has just returned from Europe. 
J. P. Morgan is still in Paris. Mr. Lamont regards the suc- 
cessful flotation of the German loan as marking a turning 
point and as presaging rapid progress in Europe from this 
time onward. 


It is plainly 
after Nov. 4 


In Massachusetts there is increased activity in the tex- 
tile industry. In Rhode Island practically all textile mills 
are operating, some full-time with overtime in some of the 
silk mills. In Connecticut textile and silk mills are now on 
full-time schedules. At Middletown, Conn., the Russell 
Manufacturing Co., makers of belting materials, brake lin- 
ing and webbing products, is operating with a night shift in 
order to meet heavy trade demands and in the past month 
has increased the number of employees 15%. Further em- 
ployment is necessary. A new factory building 144 x 46 
feet, two stories, will be erected at once. At Danielson, 
Conn., the Paco Manufacturing Co. is now operating its new 
bleachery, putting through a batch of 100,000 yards of. cot- 
ton, composing the first lof. The company’s 400 looms are 
being operated and new looms being added. At New London, 
Conn., the management and weavers at the Bloom silk mill 
have reached an agreement to resume operations abandoned 
over three weeks ago, when the full demand of 3 cents 
straight raise was not granted. A satisfactory basis of 2 
eents a yard satin single end, 1 cent satin double end, 2 cents 
poplin, 1 cent wool and 1 cent wool satin was offered and 
accepted by the operatives. In New Hampshire textile mills 
continue on part-time schedule. In Vermont textile mills 
are on part time. But woolen mills in some sections of that 
State are working overtime. In Maine part-time operations 
still prevail in the cotton industry and in some sections 
workers are unable to find employment in other lines. In 
Virginia cotton mills in general are now operating full time, 
with other industrial plants operating on a satisfactory 
basis. 

Charlotte, N. C. wired: ‘The Southern Yarn Association 
says, it is reported, that the speculative short sales of some 
weeks past are now making their appearance in the market 
at from 2 to 3c. under prevailing quotations. Spinners are 
holding prices firm for at least replacement values, and con- 
tinue conservative curtailment of operations. Mill stocks 





have reached a low ebb and buyers are finding difficulty in 








securing deliveries of hand-to-mouth purchases.’”’ In North 
Carolina apparent unemployment is confined to a 
number of textile workers 


small 
unskilled labor. In 
South Carolina textile mills are still running on part time. 
At Greenwood, 8. C., 1,500,000 half yards of print cloths 
were sold by local mills on Wednesday. 

In Miss. cotton picking has absorbed a large amount of un- 
skilled labor and most mills are operating on part-time 
schedules while a number are closed. Dothan, Ala., reports 
that mills in that section report a good demand for cloth. 
In Okla. textile mills have increased operating time and the 
number of workers employed. 

In New York textile industries are slowly increasing 
their operating schedules. Manufacturing activities are 
expanding and slight gains in employment are noted in 
several important industries throughout the State. In 
New York City there is slow but steady improvement in 


and some 


various lines of manufacture, with less curtailment in 
operating schedules and slight gains in employment. In 


New Jersey there are also slight gains in employment with 
increased activity in manufacturing plants and factories. 
Several branches of the textile industry are increasing 
operations. In Pennsylvaia marked improvement is noted 
in several branches of the textile industry, particularly in 
the clothing factories and hosiery mills. At Paterson, N. J., 
picket lines were again established at four silk mills on 
Thursday. At Brownsville, Ore., the Brownsville Woolen 
Mills are planning to resume operations on or about Nov. 1, 
after being shut down since July 15. 

Chinese cotton mills will curtail operations by closing down 
at night and some mills will suspend operations owing to the 
low prices prevailing for cotton goods and the high prices 
they are forced to pay for cotton, say advices from Kobe, 
Japan. Sears, Roebuck & Co. officials report October sales 
as showing a healthy increase over last year, and it is expected 
that the last three months of the year will disclose a big in- 
crease over last season. 

The weather of late has been mostly clear at the West, 
with 68 at Chicago, 80 at Cincinnati, 72 at Cleveland, 82 
at Kansas City and 72 at Minneapolis. Here it has been 
clear and 67, with Philadelphia 70 and Boston 64. It has 
been clear and pleasant in New York all the week. To-day 
at 2 p. m. it was 67 degrees. Rains have occurred in north- 
ern New England. It is now cooler in the Lake region and 
the far Northwest, over most of the Pacific Slope. The in- 
dications here to-night are for cooler weather, with probably 
heavy frost in the interior and also in New England. There 
is a tropical disturbance in the Caribbean Sea which has ap- 
parently developed decided energy. It is central somewhat 
south of extreme western Cuba. It is feared that it may 
reach the cotton belt on Sunday or Monday. 





Decrease in Wholesale Prices in September. 
Wholesale prices in September receded somewhat from the 
August level, according to information gathered in represen- 
tative markets by the United States Department of Labor 
through the Bureau of Labor Statistics, and made public 
Oct. 16. The Bureau says: 


The Bureau's weighted index number, which includes 404 commodities 
or price series, declined to 148.8 for September, compared with 149.7 for 
August and 153.7 for September 1923. 

Decreases in farm products, clothing materials, fuels, and metals were 
responsible for the drop in the general price level. Among farm products 
there were substantial reductions in cattle, sheep. cotton, cottonseed, flax- 
seed, hay, hops, onions, and potatoes. These decreases, notwithstanding 
increases in grains, hogs, eggs, hides and wool, caused the farm products 
price level to recede 14%. In the cloths and clothing group there were 
large decreases in cotton yarns and certain woven goods, also raw silk 
causing a drop of 1%4% in the group level. Fuels, due to declines in 
gasoline and in crude petroleum in the mid-continent fields, decreased 1%. 
Metals likewise decreased, due to lower prices for steel billets, steel plates 
and shapes, iron pipe, ingot copper and pig tin. In all other commodity 
groups prices in September averaged higher than in August, foods being 
conspicuously higher. 

Of the 404 commodities or price series for which comparable data for 
Augusé and September were collected, decreases were shown in 120 instances 
and increases in 125 instances. In 159 instances no change in price was 
reported. 


INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF COMMODI- 
TIES (1913 EQUALS 100.0). 


























September 1924. 
Group— 1923. 
August. September 
SE MON ccinticacceecensanddancsenbine 143.7 145.3 143.1 
a RS ee Ec Sree TS 54 147.3 144.0 147.7 
ee ene 201.7 180.9 186.5 
ile a Re ee cee A 175.8 169.7 168.0 
Metals and metal products____..........--..----- 144.1 130.4 128.2 
i la aa Ae 181.8 169.2 170.7 
EES ea ee en 127.8 130.1 130.6 
Ee SE OOO. cn cccocccossscedhensuce 182.6 171.0 171.1 
et os a ncaa amine asekannen eee 120.9 115.0 115.8 
oe Ee ee a ae 153.7 149.7 148.8 
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Comparing prices in September with those of a year ago, as measured 
by changes in the index number. it is seen that the general level has de- 
creased over 3%. In all groups except foods and chemicals and drugs prices 
averaged lower than in September 1923, ranging from less than % of 1% 
in the case of farm products to 7}4% in the case of clothing materials and 
11% in the case of me:als. 








Increase in Retail Food Prices_in_ September. aa 


The retail food index issued by the U. S. Department of 





Labor through the Bureau of Labor Statistics shows that | 


there was an increase of about 2% in the retail cost of food 
in September 1924, as compared with August 1924. The 
index number was 144.2 in August and 146.8 in September. 
The Bureau, under date of Oct. 17, says: 


During the month from August 15 1924, to September 15 1924, 25 articles 
on which monthly prices are secured increased as follows: Strictly fresh eggs, 
16%; oranges, 6%; cornflakes and granulated sugar, 5%; lard, 4%; pork 
chops and bacon, 3%; vegetable lard substitute, cornmeal, navy beans and 
coffee, 2%; plate beef, ham, hens, fresh milk, olemargarine, nut margarine 
cheese, rolled oats, rice, canned corn and tomatoes, 1%; and canned salmon, 
butter and tea, less than five-tenths of 1%. 

Ten articles decreased in price as follows: Onion, 11%; cabbage, 2% sir- 
loin steak, round steak, leg of lamb, raisins, and bananas, 1% and rib roast, 
chuck roast and wheat cereal, less than five-tenths of 1%. 

Eight articles showed no change in price in the month. They are as 
follows: Evaporated milk, bread, four, macaroni, potatoes, baked beans, 
canned peas and prunes. 

For the year period Sept. 15 1923 to Sept. 15 1924, the decrease in all 
articles of food combined was approximately 2%. 

For the eleven-year period, Sept. 15 1913 to Sept. 15 1924, the increase in 
all articles of food combined was slightly more than 43 % 


Changes in Retail Prices of Food, by Cities. 

During the months from Aug. 15 1924 to Sept. 15 1924, the average 
family expenditure for food increased in 49 cities as follows: Bridgeport, 
Buffalo, Fall River, Memphis, Mobile and New Haven, 3%: Baltimore, 
Birmingham, Boston, Chicago, Cincinnati, Cleveland, Columbus, Dallas, 
Houston, Indianapolis, Kansas City, Little Rock, Los Angeles, Louisville, 
Manchester, Newark, New Orleans, New York, Norfolk, Philadelphia, 
Pittsburgh, Portland, Ore., Providence, Richmond, Rochester, Salt Lake 
City, San Francisco, Scranton and Washington, 2%; Atlanta, Charleston, 
Detroit, Jacksonville, Milwaukee, Minneapolis, Omaha, Peoria, Portland, 
Me., St. Louis, St. Paul, Savannah and Seattle, 1% and Springfield, Il. 
less than five-tenths of 1%. Two cities decreased: Butte, 1% and Denver 
less than five-tenths of 1%. 

For the year period, September 1923 to September 1924, 43 of the 51 
cities showed decreases: Bridgeport, Newark and Scranton, 5%; Buffalo, 
Cincinnati, Detroit, Fall River, New Haven and Philadelphia, 4%; Denver, 
Indianapolis, Manchester, Memphis, Minneapolis, New York, Norfolk, 
Omaha, Pittsburgh, Providence and Richmond, 3%; Atlanta, Baltimore, 
Boston, Butte, Cleveland, Portland, Me., Rochester, St. Paul, Savannah 
and Washington, 2%; Kansas City, Little Rock, St. Louis, Salt Lake City. 
San Francisco and Seattle, 1%; and Charleston, Chicago, Louisville, Mil- 
waukee, New Orleans, Peoria and Springfield, Ill., less than five-tenths of 
1%. The following 7 cities showed increases: Dallas, 4%; Houston, 2%: 
Jacksonville, Los Angeles and Portland, Ore., 1%; and Columbus and Mo- 
bile, less than five-tenths of 1%. Birmingham showed no change. 

As comp ired with the average cost in the year 1913, food in September 
1924 was 56% higner in Chicago; 55% in Richmond and Washington; 53% 
in Baltimore; 52% in Detroit and Providence; 51% in Birmingham, Boston 
and Milwaukee; 50% in Buffalo, Dallas and New York; 49% in Charleston 
and Scranton; 48% in Cleveland; 47% in Fall River, Kansas City, Man- 
chester, New Haven and Pittsburgh; 46% in Philadelphia, St. Louis and San 
Francisco; 45% in Los Angeles and New Orleans; 44% in Atlanta; 43% in 
Indianapolis; 42% in Newark; 41% in Cincinnatii, Jacksonville, Minneapo 
lis and Omaha; 40% in Seattle: 39% in Little Rock and Louisville; 37% in 
Memphis; 36% in Portland, Ore.; 32% in Denver; and 27% in Salt Lake 
City. Prices were not obtained from Bridgeport, Butte, Columbus, Hous- 
ton, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, Savan- 
nah and Springfield, Ill., in 1913, hence no comparison for the 1l-year 
period can be given for those cities. 








Preliminary Report on Agricultural and Financial 
Conditions in Federal Reserve District of 
Minneapolis. 

‘*Realization of the good fortune of the northwestern farmer 
in having an abundant small grain crop in a yearof poorworld 
crops was the outstanding event of the month of September’’ 
says John R. Mitchell, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of Minneapolis, 
in a preliminary report on agricultural and financial condi- 
tions in the Minneapolis Federal Reserve District, made 
public Oct. 13. In making public the report Mr. Mitchell 
states that it is “‘to some extent an experiment,’’ designed to 
present, in the middle of the month, data which heretofore 
has been made available near the end of the month. The 
monthly review will be issued as usual at the close of the 
month, and will be in the nature of a final report. The pre- 
liminary report, a sentence of which we quoted above, says: 

Importing countries with short crops are competing for grain supplies to 
make up their deficits. The world prices consequently have been raised to 
a level which places the American farmer on a much better earning basis 
than he has enjoyed for several years. Exports of Canadian and American 
grain during September totaled 33 million bushels, in striking contrast with 
14 million bushels shipped last year during the same period. The other 
grains have also felt the effect of European demand. Exports of rye, oats 
and corn were double those of a year ago. The export movement of grain 
has congested Duluth-Superior harbor terminals and reached record break- 
ing receipts of more than 44 million bushels in September, of which 29 million 
bushels were shipped down the lakes, as compared with total receipts of 15 
million bushels a year ago. Terminal receipts of flax alone show no pro- 
nounced increase over a year ago. Prices for the majority of the grains 


have been strong during the close of September and the first few days of 
October, and sales have been several cents higher than the September 


median prices. The September median prices were somewhat less than 
those in August. 

Receipts of livestock at terminals during September were one-fifth lower 
than last year for cattle and hogs, but slightly larger for calves and sheep. 
The feeder movement was smaller in volume than last year. Median 
prices of hogs and feeder steers at South St. Paul advanced, although some 
decline is normally expected for this season. Recent reports indicate that 
in each of the states of this district the number of dairy cows and heifers, 
two years old and over, increased more rapidly in the year ending June 1, 
1924 than for the United States as a whole, Montana showing more than 
18%, North Dakota nearly 15%, South Dakota more than 10% and 
Minnesota nearly 7%, as compared with the national average of about 6%, 
as reported by the U. 8. Dept. of Agriculture. 

The volume of business, when measured by the total of individual debits 
at sixteen cities in this district, reached the largest total in September of any 
monthly total since November, 1920, with an increase of 28% as compared 
with August, and an increase of 21% as compared with a year ago. This 
increase was due almost entirely to the rapid and heavy movement of the 
grain crops. There was a decline for the month in the debits at one of the 
cities handling livestock. Lumber manufacturing, linseed production, mill- 
ing activity and iron ore shipments were all below the volume of a year ago. 
However, shipments of linseed oil and cake and forest products increased 
in September as compared with August more than is normal for this season. 

Prospective building activity, as reflected in building permits granted at 
eighteen important cities in this district, was smaller in September than in 
August and smaller than a year ago. 

During the five weeks ending Oct. 1, member banks in the larger cities 
had a rise in deposits exceeding 29 million dollars and simultaneously in- 
creased their loans 25 millions, purchased investments of 344 millions and 
enlarged their reserves. Member banks in the agricultural sections were 
able to repay a large portion of their borrowings from this bank, such repay- 
ments being heaviest by the member banks in North Dakota. Crop finan- 
cing is running at high-tide now, and much stronger than a year ago. 
Deposits of country banks with their Twin City corrspondents increased 
more than 50% in the six weeks ending Oct. 1, as compared with an increase 
of but 33% during the same period a year ago. 





Railway Revenue Freight Continues Heavy. 


Loading of revenue freight for the week which ended on 
Oct. 4 totaled 1,077,006 cars, according to reports filed by 
the railroads with the car service division of the American 
Railway Association. While this was a decrease of 10,441 
cars under the preceding week due to the observance of 
Jewish holidays, the railroads established during the week 
two new high records for all time, one being for grain and 
grain products and the other for merchandise and less than 
carload lot freight. This is the seeond consecutive week that 
a new high record has been established for grain and grain 
products and the third consecutive week for merchandise 
and less than carload lot freight. 

Loading of grain and grain products totaled 71,134 cars, 
an increase of 1,845 cars over the week before when the 
previous high record for all time was established. Compared 
with the corresponding week last year it was an increase of 
21,102 cars and an increase of 21,060 cars over the corre- 
sponding week in 1922. In the western districts alone load- 
ing of grain and grain products totaled 52,451 cars, 18,530 
cars above the same week last year. Loading of merchan- 
dise and less than carload lot freight totaled 259,106 cars, an 
increase of 648 cars over the preceding week which had 
marked the previous high record. The total for the week of 
Oct. 4 also was an increase of 4,744 cars over the correspond- 
ing week in 1923 and an increase of 31,203 cars over the 
corresponding period of 1922. The total loading of all 
commodities for the week of Oct. 4 was a decrease, however, 
of 2,770 cars under the same week last year but an increase of 
123,054 cars over the same week in 1922. The following 
additional particulars are furnished: 

Miscellaneous freight loading for the week totaled 396,217 cars, 9,219 cars 
below the week before but 6,587 cars above last year and 59,673 cars above 
two years ago. 

Coal loading totaled 186,516 cars, a decrease under the week before of 
6,906 cars and 5,201 cars under the corresponding week in 1923. Compared 
with the corresponding week in 1922 it was an increase of 742 cars. 

Live stock loading totaled 39,160 cars, an increase of 2,289 cars above the 
week before but 1,766 cars under the same week last year. This was, how- 
ever, an increase of 70 cars over two years ago. 

Forest products loading totaled 66,616 cars, 1,788 cars under the week 
before and 6,571 cars under last year. Compared with the corresponding 
week two years ago, it was an increase of 9,225 cars. 

Ore loading amounted to 48,458 cars, 2,282 cars above the week before. 
This was 18,967 cars under last year but 1,013 cars above two years ago. 

Coke loading totaled 9,799 cars, an increase of 408 cars above the pre- 
ceding week but 2,698 cars under the corresponding period in 1923. Com- 
pared with the same period in 1922 it was an increase of 68 cars. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in the northwestern, central-western and 
southwestern districts with decreases in the eastern, Allegheny, Pocahontas 
and southern districts. All districts reported increases over the correspond- 
ing week last year except the eastern, Allegheny and northwestern but all 
showed increases over the corresponding week two years ago. . 

Loading of revenue fr.‘ght this year compared with the two previous 
years follows: 











1924. 1923. 1922. 

4 weeks of January ------ : _. 3,362,136 3,373,965 2,785,119 
4 weeks of February- ----------- 3,617 432 3,361,599 3,027 886° 
5 weeks of March--------------- 4,607 ,706 4,581,176 4,088,132 
OS eo 3,499,210 3,764,266 2,863 416 
Ds OE RD... nwa ccumsenawe ‘4,474,751 4,876,893 3,841,685 
ee Or MO... . cence cneswn - 3,625,472 4,047 ,603 3,414,031 
4 weeks of July____.------------ 3,526,500 3,940,735 3,252,107 
5 weeks of August_._--.-.------ 4,843 ,404 5,209,219 4,335,327 
4 weeks of September__~-.-.---- 4,146,403 4,147,783 3,699 397 
Week ended Oct. 4..___-.------ 1,077,006 1,079,776 953 ,952 

WL, cccccceceussssuccceanan 36,780,020 38,383,015 32,261,050 
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Improvement Yin ¥industrial Operations in 
Pennsylvania’~and New Jersey. 

ividence of further improvement in industrial opérations 
is ‘seen in the fact that employment in the manufacturing 
establishments of Pennsylvania and New Jersey continued 
to advance in September, says the Federal Reserve Bank in 
a statement made public Oct. 13 with reference to employ- 
ment and wages in Pennsylvania and New Jersey. The 
statement continues: 

In Pennsylvania the number of workers was 2.2% latger than in August, 
féllowing an increase of 1.4% the latter month as compared with July. 
Average per capita earnings increased .4% in September, thus indicating 
that since the turn in July operations have expanded about 10% in Penn- 
é@ylVanin. Only 10 of the 39 industries in that State failed to show an im- 
‘provement in operations. ‘The largest increases occurred at electrical 
maChinery plants, furniture factories, and at carpet and rug and woolen 
#md worsted mills. 

In New Jersey the improvement was even more pronounced, as employ- 
ment expanded 2.3% and average earnings were 2.2% higher, indicating 
am expansion in manufacturing operations of between 4 and 5% since 
August. Most of the industries in that State also reported increases, the 
largest occurring in canneries, paper and pulp mills and leather tanneries. 
A few large decreases occurred, however, notably in the shipbuilding, print- 
tig and publishing and glass industries. The changes in employment and 
wages in the principal industries of these two States are shown in the ac- 
companying tables. 


Further 


EMPLOYMENT AND WAGES IN NEW JERSEY 
Compiled by the Federal Reserve Bank of Philadciphiz. 
————Incrense or Decrease—— 


Number of Sspet. 1924 over August 1924. 
Plants Employ- Total Average 

Group and Industry— Reporting. ment. Wages Wages 
All industries (37)_.... .. a eas 333 +2.3 +45 +2.2 
Metal manufactures: 88 —2.0 -1.9 +0.1 
Automobiles, bodies and parts........ 5 +13 +10.3 +8.8 
Electrical machinery and apparatus. --__ 16 —1.8 —5.0 —3.2 
Engines, machines and machine tools. - - 16 +4.6 +2.3 —2.1 
Foundries and machine shops_._....--- 5 +0.4 +6.0 +5.7 
Steel works and rolling mills_._......__- 5 +2.0 +15.9 +13.7 
Structural iron works._........_.-- “tIR 3 8 +41 +5.0 
Miscellaneous iron and steel products- - - 1 —0.3 +0.2 +0.5 
RIE A a A eee 4 —11.4 —13.2 20 
Non-ferrous metals...............-._- 6 —2.1 —1.4 +0.6 
Textile Products: sO +2.4 +2.3 —0.2 
ES a ae 3 +3.0 +7.9 +4.8 
a ER et 2 ee 11 —).1 —6.7 —§ .6 
Hats, felt and other.................- 4 +5.3 +13.5 +7.8 
ESSE aa ae 9 +3.7 +54 +1.6 
i a 22 —3.8 —2.3 +1.6 
Woolens and worsteds_.........._.._- 10 +2.6 +3.8 434 
Knit goods and hosiery_____._.._____- 4 —0.9 —8.0 —7 2 
Dyeing and finishing textiles_________ 10 +6.3 +3.2 —2.9 
Miscellaneous textile products. _____._- 7 +41 +1.6 —2.4 
Foods and Tobacco: 13 + 38.0 + 64.4 +19.2 
I 7 +51.5 +79.6 +18.6 
Cigars and tobacoo................... 6 +5.0 +17.1 +11.5 
Building Materials: 25 +1.3 +8.2 +6.8 
Brick, tile and terra cotta products__-_- 9 —0.7 —3.0 —2.3 
Din -- iets cuseatetenereenneeonne 3 —7.4 —0.7 +7.2 
a ni ie i Ns es 13 +40 +12.9 +8.6 
Chemicals and allied products: 42 +1.3 +6.1 +4.8 
Chemicals and drugs.._.._..........- 23 +3.7 +5.2 +1.5 
EEE a aaa 9 +6.1 +2.9 —3.0 
Paints and varnishes. .............--.- 7 +3.3 +1.5 —1.8 
WOON TEMMING.. ..... cccnccccunccee 3 —1.3 +73 +8.7 
Miscellaneous industries: 85 +2.6 +5.5 +2.8 
ewe 6 +4.8 +11.4 +6.2 
Musicalinstruments...............--- 4 +2.3 +2.1 —0.1 
Eee 11 +8.9 +8.6 —0.3 
I 5 +2.4 + 25.2 +22.3 
ES eae 6 —).2 —2.4 —2.2 
Paper and pulp products___......____- 10 +26.3 + 27.0 +0.6 
Printing and publishing. ........__.__- § —8,2 +1.5 +10.5 
Rubber tires and goods__.......__.__- 14 +0.5 + 20.5 +20.0 
Novelties and jewelry__......__.____- il —4.3 —6.1 —1.8 
All other industries... ......---ccccce 13 —3.6 —§.7 —3.3 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


Complied by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 


Increase or Decrease-——— 
Number of Sept, 1924 over Aug. 1924. 



















Plants Employ- Total Average 

Group and Industry—§ Reporting. ment. Wages. Wages. 

ES, rere 558 +2.2 +2.6 +0.4 

etal manufactures: 245 +0.8 +1.5 +0.7 

Automobiles, bodies and parts__._...__ 18 +61 +7.8 +1.5 

‘Cer construction and repairs._.________ 12 —6.4 —6.8 —0.4 

Electrical machinery and apparatus____ 23 +15.2 +28.2 +11.3 

Engines, machines and machine tools__- 20 +1.1 —4.0 —5.1 
Roundrics and machine shops-_---....___ 52 —2.7 -3.0 —0.4j 

Gating appliances and apparatus______ 16 —3 3 +4.0 +7.6 

Irdn and stéel blast furnaces___________ 10 +05 —1.7 —2.2 
Iron and steel forgings. ___-.....__ 12 —0.3 —3.1 —2's| 
works and rolling mills__ 42 4+3.1 +4.3 +1.2% 
 . fae & +58 +100 +40; 
#heous iron and steel products... 28 +0.2 +4.0 +3.9: 
EEE ES ES <I 4 —9.5 —15.2 —6.3, 
T. products: 165 +6.6 +7.2 —0.5} 
inn cs ities cs intditattsin die ements ll +278 +31.7 +30; 
oe ES a ae 23 +9.7 +12.5 +2.6; 
Matekschételesass 3 i. —2BS —1381 
ET RT ee 13 +5, +6.1 +0.5: 
Eisen: citcuisnekateetineo 45 +6.4 +1.0 —65.1 ¢ 

i eee 21 +9.0 +19.6 +9.8 

= eR i 42 +2.7 +13.0 +10.0 

afte Se 7 +0.9 +1.3 +04 

66 ' +49 +5.7 +0.7 

A TERRES pe 19 +1.1 +.2.2 +10 

ere 19 +7,3 +6.8 —0.4 

eel 11 +13 +7.5 +56 

Cigars and tobateo - . _. .- SiG Meitabewse 17 +68 +7.3 +1.3 

52 +17 +0.2 —1.5 

eins 14 +3.6 —17 —5.2 

CLASS: TS ay 14 —0.9 —2.2 —T3 

onsegapSanee 21 +5.6 +6.6 +0.9 

a kay 3 +2.2 +0.6 —1.6 

DTG as 27 —14 +0.1 +1.5 

pe Ub. ae ww ew dw we 16 +5.7 +44 3.3 

Dine ~----seme hates 6 —7.2 —7.9 my 

RE ES nd 5. —2.2 +0.2 +2. 

103 +13 +3.1 +17 

aie | as 5 > oe Y 

ee” 90 ney ts 5 +0.9 

« BHse 22 3 +3.3 9 —4.1 

--eenssi.. 23 +16 +839 +2.4 

=. Beewss= 12 +1.2 +40 +28 

Nn atimitnées. +0.7 +5.6 +4.9 

P id 0+ <an a danse 3 +2.1 +3.2 +1.1 











Lumber Market Steady. 

Aecbrding to tefegraplic rtpérts to the National amber 
Manufacturers Association from 256 of the chief comméreial 
softwood lumber mils of the country, the netional Humber 
movement showed a decrease in prodti¢ti6n ahd shipthétts 
for the week ending Oct. 11, while new business improved 
soméWhat a& comphftd with’ the pretediig wéek. The 
unfilled orders of 251 Sbuthern Pine an West Coast ‘mills 


‘at the etid of last wesk amounted td 556,046,964 faet, as 


against 560'699,461 fest for 250 mills the previous week. 
The 129 Sotithern Pine mills in this cdn¥bination showed 
unfilled orders of 222,954,480 feet at the end of last week, 
and 219,786,540 feet for 129 mills the preceding week. For 
122 West Coast mills the unfilled orders were 333,092;484 
feet, as against 340,912,921 feet for 121 mills a week earlier. 

Of the 356 comparably reporting mills, last week's shipments were 96% 
and orders 92% of actual production. For the Southern Pine mills by 
themselves these percentages were 140 and 109, respectively; and for the 
West Coast group 87 and 84. 

. Of the foregoing mills, 333 have a determined normal production for the 
week of 216,217,924 feet, according to which actual production was 100%, 
shipments 94%, and orders 92% of normal production. 

The following table compares the national lumber movement as reflected 
by the comparably reporting mills of seven regional associations for the 
three weeks indicated 


Corresponding Preced’g Week 
Past Week. Week 1923. 1924 (Revised) 
Ee ee fee eae eae ae 356 3 357 


Production.............. 226,414,746 256,097,457 231,670,433 
Shipments 217.633.937 229.122'452 232,125,867 


Orders (new business)..........-- 207,674,250 225,147,179 203,856,057 
The following figures compare the reported lumber movement for the 
first forty-one weeks of 1924 with the same period of 1923: 


Production. Shipments. Orders. 
ck Shs cosa edesdicdh Aide asians @anioen enh ariee aie 9,599,703 522 9,503,926,487 9,193,594,109 
ee ee ne 10,060,984,375 10,028,698,361 9,545,610,952 


1924 decrease ‘ 461,280,853 524,771,874 352,016,843 

The mills of the California White & Sugar Pine Association make weekly 
reports, but for a considerable period they were not comparable in respect 
to orders with those of other mills. Consequently, the former are not 
represented in any of the foregoing figures. Sixteen of these mills reported 
a cut of 20,341,000 feet last week, shipments 15,516,000, and orders 
12,419,000. The reported cut represents 43% of the total of the California 
Pine region. 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and twenty-one mills reporting to West 
Coast Lumbermen’s Association for the week ending Oct. 4, 
manufactured 105,001,683 feet of lumber; sold 88,439,917 
feet; and shipped 102,991,668 feet. New business was 16% 
below production. Shipments were 16% above new business. 


Forty-six per cent of all new business taken during the week was for future 
water delivery. This amounted to 40,693.584 feet, of which 28,958,584 


feet was for ddémestic cargo delivery; and 11,735,000 feet export. New 
business by rail amounted to 1,381 cars. 
Forty-four per cent of the lumber shipments moved by water. This 


amounted to 45,165,335 feet, of which 30,706,134 feet moved coastwise 
and intercoastal; and 14,459,201 feet export. Rzil shipments totaled 1,717 
cars. 

Local auto and team deliveries totaled 6,316,333 feet. 

Unfilled domestic cargo orders totaled 125,885,824 feet. Unfilled export 
orders, 97,517,097 feet. Unfilled rail trade orders, 3,917 cars. 

In the forty weeks of the year, production reported to West Coast Lum- 
bermen’s Association has been 3,704,322,176 feet; new business, 3,753 ,592,- 
655 feet; and shipments, 3,876,605,477 feet. 








American Woolen Company Raises Worsted and Wool 
and Worsted Prices in Men’s Wear. 


The “Wall Street Journal” Oet. 15 announced: 

American Woolen Co. has advanced all worsted and wool and worsted 
goods in men’s wear departments by from 2% to 25 cents a yard. This 
includes output of 20 mills and brings prices close to the basis of y's 
wool market. It is the second advance on all worsted goods and the t ird 
advance on mixed wool and worsted goods since the opening. 

From the-“‘Wall Street News,’’ dated Oct. 16, we take the 
following: 

Prices for men's wear worsted goods were.advanced by the American 
Woolen Co. in three departments with advances ranging from 2})4c. to 

.a yard. In department one five mills are affected with advatices rang- 
ing from 2\4 to 26 c. a yard; in department two 18 mills are included with 
increases of 24 to 22 }4e. a yard and department 8-A four miils areinclyded 
with advances of 214 to 20c. a yard. The largest increase is at the Fulton 
mill, department one, Where the advance is 5 to 25c. 

. , anther an Ps ee i 


Opening of Amoskeag Lines of Spring Dress Ginghams 
Remarkable Styles—Fall Prices Maintained. 

One of the surprises of the season in spring dress offerings 
for 1925 is a 50% linen crash suiting in 36-inch widths at 
$2Ve. net in 15 fast colors, brought out by the Amoskéag 
Manufacturing Co., Jarvis, Loomis & Cumbar, agents, 
which operf€d its lines of ¢pring dréss ginghamhs and séveral 
new fabrics for the spring 6f 1925 on Oct. 11, according,'to 
ihe New York “Journal of Commerce” ofthat date. The 
a bass, the advices cditinued, was that ruling for fall, 
Hough “<stittantially 2 %e, idwer than the “opening prites 
ommnénting on the market prospects, 


of a year ago.”’ 
good in view of the ide variety 








whit d¥e 
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and novelty of design, weave and color of the company’s 
goods, the message states that “there is nothing in the 
mill situation as to costs arising from cotton, wages, or 
other items to warrant lower prices, and the long wait for 
lower cotton has been unavailing.’’ The message to the 
“Journal of Commerce’’ proceeded: 

The company has made linen and cotton mixed towelings for some years, 
but this is its first advent into dress goods lines with a 50% linen mixture. 
Dress linens and suitings of cotton are in great demand and the cloth will 
fill a niche that bids fair to expand quickly because of the price named. 

New Sport Stripes. 

Another new cloth is called Sport Stripes and is intended for suiting 
purposes to meet the vogue for fast colors in closely woven and weighty 
materials. It is heavier than most Amoskeag dress products. 

It is fully mercerized and the bleaching is done after the goods are woven, 
thus doubly guaranteeing the fastness of the dye in the widely variegated 
colored stripes. Most of the colors are in delicate spring shades, but there 
are some deep art color combinations in the selection offered that will 
astonish buyers who have been shy of brilliant effects in cottons. 

Remarkable Gingham Styles. 

The 19,000 range chambray, a well-known standard in the trade, is 
priced at 15 c.; Utility, 184c.; AFC, 21c.; and narrow staple ginghams at 
12%ec. All save the 19,000 range are subject to trade discounts. The 
company will not offer wide staples for the spring season. 

The new color designs and weaves are remarkable even in this period of 
high fancies and novelties in al] lines. The new creations are so numerous 
that even a sketchy mention of some of them will indicate what a wide 
departure there has been from dress ginghams of other years. In fact, the 
salability of the fabrics may be hampered by the suggestion of the gingham 
title, as the cloths are as far removed from the common gingham as a 
printed pongee is from the common calico of grandmother's day. 

Printed Yarn Novelties. 

Printed and other novelty yarn effects have been introduced in all the 
lines, but the effects are most striking in the 19,006 cloth and the standard 
AFCs. Corded weaves in checks, plaids and diagonals are imposed on a 
foundation of printed or nubbed yarns in contrasting colors, and the wealth 
of color shown indicates that unusual expense has been incurred in making 
the lines different from anything hitherto shown. 

Many of the weaves are so intricate that even experienced men in the 
markets will be surprised to note the indication of equipment resources of a 
plant that makes such an offering possible. 

Market Prospects. 

The lines are offered about six weeks later than usual. There is nothing 
in the mill situation as to costs arising from cotton, wages or other items to 
warrant lower prices, and the long wait for lower cotton costs has been 
unavailing. The sales possibilities in the goods as against any previous 
season lie in their novelty in design and weave, coupled with an Amoskeag 
color guarantee that has been secured by added cost in manufacturing not 
passed on to the buyer. 

The congestion of low end ginghams has been cleared up a great deal in 
the past two months and stocks of the high grade qualities are very limited 
in distributing channels. As the production will be slow and the delivery 
dates closer to hand than usual, selling factors feel that the demand will 
become active in the next few days. 

With the largest line of ginghams now priced other lines will probably be 
priced at once on last season's levels, and it will then remain to watch what 
buyers will do when confronted with merchandise they will have to order 
ahead if they are to be supplied or if mills are to be induced to run even 
part of their machinery on goods priced below the parity of.profit. 








Improved Schedules of Lawrence Textile Mills—-550 
Thorndike Company Employees Strike Against 
11% Wage Cut, Refused by the Operatives. 

A revival in the textile industry in Lawrence, Mass, is in 
view, according to the following special dispatch from that 
city to the New York ‘‘ Commercial,’’ dated Oct. 15th: 

The end of the textile depression which has been prevalent in the mills 
of the city for the past year is in view and already the mills have begun to 
recall their long idle help. 

The American Woolen Co. mills, which employ the greatest number of 
help in the city, are working on a much improved schedule and many de- 
partments are working on night shifts. 

The Pacific Print Works began today to operate their plant on a four day 
a week schedule instead of three days a week that has been in vogue for 
some time. 

The Arlington Mills have called in many of their help and for the first 
time in nearly a year, their weekly payroll has been nearly normal. 

News of further industrial unrest, however, came from 
Palmer, Mass, in a message dated Oct. 14, which said that 
550 employees of the Thorndyke Company Textile Mills had 
struck work on that day, the operatives refusing to accept a 
cut of 11% in wages, effective Oct. 14, when the working 
schedule was increased from three to five days a week. 








6,000 Strikers Resume Work at Glen Alden Collieries, 
Pennsylvania. 
A message from Wilkes-Barre, Pa., to the ‘‘ Wall Street 
News ”’ Oct. 15 stated: 
After being idle four days, 6,000 miners retured to work at collieries of 


the Glen Alden Coal Co. Their grievances will be discussed at a joint 
meeting of union leaders and company spokesmen. 








Petroleum Markets Quiet—Prices Remain Practically 
the Same. 


During the present week few changes of note have taken 
place in the petroleum markets of the country. 

Advices from Tulsa on Oct. 14 stated that the Prairie 
Oil & Gas Co. announced that it had lifted the prorating 
on oil runs in effect and that it will buy at present posted 
price all oil now held in storage by the company. 





The prorating of crude petroleum runs in Oklahoma, 
Kansas and Texas was put into effect on July 1 by the 
Prairie Oil & Gas Co. This action was followed by several 
other large purchasing companies in the Mid-Continent 
territory. Under the prorating order Prairie Oil only 
bought 50% of the crude from wells to which its lines were 
connected, storing the balance of the oil at a charge of 3c 
per barrel per month. Overproduction of crude oil in the 
Mid-Continent area was the cause of Prairie adopting the 
prorating method to bring about a curtailment in the output. 

Press comment declares that Prairie’s decision to lft 
prorating and purchase all stored oil at present posted prices 
is interpreted in the oil industry to mean that organization 
believes that the period of overproduction has passed and 
that the crude oil production curve is definitely tending 
downward. 

Press dispatches from Pittsburgh on Oct. 11 reported that 
Northwestern Pennsylvania refiners had reduced motor 
gasoline Méc. a gallon. 

On Oct. 14 reports from the West indicated that gasoline 
prices at State filling stations in central South Dakota had 
been reduced lc. to 15c. per gallon. 

On the same date advices from Los Angeles, Calif., stated 
that every service station in the city excepting those owned 
and operated by the Standard, Union, Shell, Pan-American 
and Associated was selling gasoline 6 gallons for $1, including 
the State tax of 2c. per gallon. This means that a majority 
of motorists were geting their gas at 16 2-3c. per gallon, 
as against 19c. asked by the Big Five. With 252,000,000 
gallons held in.stock by California refiners on Sept.1, which 
by the way, was but 40,000,000 gallons less than that held 
by all the East Coast refineries combined on the same date 
the 40 small refiners in Southern California have adopted 
the reduced price in order to move their product. 

It was currently reported that the cut will be met, if not 
exceeded, by the larger companies, but up to the time of 
going to press no further advices had been received. 

The Gulf Refining Co. reduced gasoline 2c. a gallon in 
North and South Carolina on Oct. 15. 

The Texas Co. followed the 2c. reduction in gasoline in 
South Carolina by Gulf Oil, making the tank wagon price 
13 %c. per gallon. 








Sharp Decrease Occurs in Crude Oil Output. 
The American Petroleum Institute on Oct. 15 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Oct. 11 was 1,984,000 bar- 
rels, as compared with 2,010,450 barrels for the preceding 
week, a decrease of 26,450 barrels. Compared with the out- 
put during the corresponding week of 1923 the present figure 
is a decrease of 141,350 bbls. The daily average production 
east of California was 1,376,000 barrels, as compared with 
1,402,050 barrels the previous week, a decrease of 26,050 
barrels. California production was 608,000 barrels, as com- 
pared with 608,400 barrels; Santa Fe Springs is reported at 
54,000 barrels, no change; Long Beach, 140,000 barrels, no 
change; Huntington Beach, 39,000 barrels, no change; Tot- 
rance, 52,000 barrels, no change, and Dominguez, 33,000 
barrels, against 34,000 barrels. The following are estimates 

of daily average gross production for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels.) Oct. 11°24. Oct. 4°24. Sept.27'°24. Od. 13°23. 
| eS ES Pi I 514,350 537,850 535,050 398,400 
RES Re Sr ee 84,000 84,600 85,050 72,850 
en 72,500 72,850 73,900 70,650 
| eee aor 175,850 177,300 179,400 283,500 
Se D.C ccnacenmdiew 51,800 52,550 54,000 57,000 
OE 0 nc anne RS Da ee 125,050 130,250 130,050 124,650 
Gulf Coast and Southwest Texas. 139,700 139,400 143,100 99,950 
RR ae eae es 107,000 108,000 107,000 107,500 
Wyoming, Montana and Colorado 105,750 109,250 109,300 89,850 
CEE ccc cbisenanehetenen 608,000 608,400 607,500 821,000 

ME ctetdcscnensesdasbanea 1,984,000 2,010,450 2,024,350 2,125,350 








August Gasoline Production Broke All Records. 

The gasoline users of the United States in the month of 
August surpassed all previous records for consumption of 
this fuel, according to the Department of the Interior. The 
domestic demand for gasoline, as reported to the Bureau of 
Mines, amounted to 819,467,892 gallons. This figure is an 
inerease of 29,801,302 gallons over the consumption in July, 
in which month a new high record had been set. The whole 
trend of the Bureau of Mines’ statistics, showing at frequent 
intervals the establishment of new gasoline consumption 
records, indicates that the use of this liquid fuel in the 
United States is on a constantly increasing plane. 

The production of gasoline in August amounted to 755,779,- 
688 gallons, a daily average of 24,379,990 gallons, This rep- 
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resents an increase in daily average production over the 
previous month of 445,319 gallons, or 1.9%, and an increase 
of 16.5% over the daily production average for August 1925. 

Stocks of gasoline on hand at the refineries on Sept. 1 
were 1,311,020,845 gallons, a decrease from the previous 
month of 159,902,356 gallons. Imports and exports of gaso- 
line both increased during the month. At the August rate 
of consumption, gasoline stocks on Sept. 1 represented 50 
days’ supply, as compared with 47 days’ supply available on 
Sept. 1 1925, 

The production of gas and fuel oils in August amounted to 
1,167,211,159 gallons, making a new high record production 
figure for these oils. The figure represents an increased pro- 
duction of 64,425,316 gallons, or 5.8% over the July figures. 
A record accumulation of gas and fuel oil stocks was on 
hand Sept. 1, there being 1,658,670,957 gallons in storage. 
The increase of 52,719,473 gallons of these oils over stocks 
of the previous month reflects the increase in production 
of crude oil. 

The production of kerosene reported to the Bureau of 
Mines for August was 204,106,726 gallons, a daily average 
of 6,584,088 gallons, This represents an increase of 5.1% 
over the daily average of the previous month. Domestic de- 
mand for kerosene increased 26.5% over July. 

The production of lubricants during the month was 92.- 
761,392 gallons, a daily average of 2,992,303 gallons, and an 
increase over the daily average production of the previous 
month of 6.0%. Stocks on hand and domestic demand 
showed very little change during the month. 

During the month of August the Bureau of Mines received 
reports from 265 refineries, with an aggregate daily crude 
oil capacity of 2,268,472 barrels. These refineries ran to 
stills a daily average of 1,763,165 barrels of both foreign and 
domestic crude oil, or 77.7% of their daily operating ca- 
pacity, an increase of 1.9% over the refinery operations of 
the previous month and a decrease of 0.7% from the refin- 
ery operations of August 1923. 








Paper Production Increasing. 

The August production of paper in the United States, as 
reported by identical mills to the American Paper & Pulp 
Association and co-operating organizations, showed an 
increase of 7% over July’s production, according to the 
Association’s monthly statistical summary of the pulp and 
paper industry. This summary is prepared by the American 
Paper & Pulp Association, as the central organization of the 
paper industry, in co-operation with the Binders’ Board 
Manufacturers’ Association, News Print Service Bureau. 
Tissue Paper Manufacturers’ Association, Wrapping Paper 
Manufacturers’ Service Bureau and Writing Paper Manufac- 
turers’ Association. The figures for August are as follows: 

Stocks on Hand 











No. of Production Shipments End of Month 

Grade— Mills. Net Tons. Net Tons. Net Tons. 
Newsprint - sssse------- 65 116,477 115,997 28,207 
ER Ri» eR 62 80,136 81, 43 37,291 
ees 109 119,633 121,452 34,943 
 —aerees s4 46,521 46,971 65,545 
SE 25 8,927 9,699 6,029 
Dita thie anennes 83 22,013 22,987 39,436 
42 10,199 11,240 9,179 

8 3,559 3,747 3,794 

21 17,466 17,517 4,510 

59 17,723 18,981 14,163 

Total—All grades-.--_-_. 442,654 449,634 243,097 


During the same period, domestic wood pulp production 
increased 10%, an increase appearing in all grades except 
Kraft. The August totals, as reported by the American 
Paper & Pulp Association, through the United States Pulp 
Producers’ Association, are as follows: 











Stocks on Hand 
No. of Production Shipments End of Month 
Grade— Mills Net Tons Net Tons. Net Tons. 
Groundwood pulp._.-_-_-- 104 75,751 4,428 141,917 
Sulphite, news grade._... 39 34,789 3,047 12,861 
Sulphite, bleached ------ 19 17,460 3,111 2,476 
Sulphite, easy bleaching. 6 4,027 404 246 
Sulphite, Mitscherlich -._ 6 5,921 848 460 
Sulphite pulp..........- 12 12,060 1,745 6,320 
ES ae 12 14,217 3,257 3,318 
Other than wood pulp--- 2 Za 41 
Total—aAll grades. -_-_- 164,264 16,840 167,639 








New Automobile Models and Price Changes. 


A few more changes in models have been announced, the 
earliest having been that by the Willys-Overland Co., 
which, on Oct. 15, announced two additions, the new 
business coupe and the brougham, both mounted on Willys- 
Knight chassis. 

On the following day reports from Detroit said that 
the Chrysler has added two new closed cars, a 5-passenger 
imperial sedan and a.coupe. 


and the. sedan at $2,195, to which Government tax is to, 





The coupe will sell at $1,895 . 


be added. This broadens the Chrysler line to eight models 
—five closed and three open cars. 

The Maxwell Motor Co. is bringing out a new sedan to 
be known as the crown imperial, listing at $2,195. A new 
coupe, listing at $1,895, is also being introduced. 

An increase was announced by the Durant Motors, when 
t advanced the price of the Star Sedan model $25, bringing 
it up from $795 to $820. Advances on other models are 
denied by officials of Durant. 








' 2% Auto Exports Recover During August. 


The total value of all automotive products exported from 
the United States in August was $16,310,661, according to 
the Automotive Division of the Department of Commerce, 
representing a substantial increase over the July exports, 
which were the lowest recorded during 1924. Exports for 
Gther months of 1924 were as follows: July, $14,758,142; 
June, $16,294,524; May, $20,966,227; April, $22,829,150; 
March, $21,226,273; February, $19,566,226, and January, 
$18,465,202. 

Passenger car and truck production in the United States 
and Canada during August totaled 271,933, a gain of 4,455 
over the July figures. Exports of cars and trucks in August 
numbered 17,718, or 6.5% of the production, as against 
16,016 in July, or 6% of the production. Assembly of Amer- 
ican cars in foreign markets, however, dropped to 9,731 in 
August, which added to the exports of complete cars and 
chassis, brought the total number of foreign shipments to 
27,449, or 10% of the month’s production. 

Australia retained its position as the leading market for 
passenger cars, while Cuba replaced Mexico as the second 
market; Argentina jumped from the seventh market of im- 
portance, which it occupied in July, to third place during 
August. In the truck market Italy rose from eighth place 
in July to assume the lead over Australia in August. Uru- 
guay and Chile were replaced by the United Kingdom and 
Mexico as the third and fourth truck markets of importance. 

Exports of electric vehicles, engines and motor cycles 
registered an increase over the July figures, while parts of 
motor vehicles declined. 








Canada a Formidable Competitor of United States 
Flour Export Trade Gets Best Part of Europe’s 
Added Purchases. 


During the fiscal year 1923-1924 the exports of flour from 
the United States show an increase of 61% over pre-war 
figures from 10,678,000 to 17,253,000 barrels. The Canadian 
exports for the same period increased 218%, from 3,832,000 
to 12,184,000 barrels, according to the Foodstsuffs Division 
of the Department of Commerce. During the pre-war 
period the United States exported a larger volume of flour 
than Canada to 30 different countries, while Canada ex- 
ported more flour to only 5 countries. Although the United 
States exported 61% more flour in 1924 than pre-war, the 
increase in the exports of Canadian flour has been so rapid 
that by 1924 our northern competitor actually exported more 
flour to 17 of the principal importing countries than did the 


United States. The report continues as follows: 

The ,number of countries whose chief source of flour supply is the United 
States was cut to 21 in 1924. During 1923, Canada gained the trade of Po- 
land, Esthonia, Denmark, Jugoslavia and Jamaica, and in 1924 more flour 
was sent from Canada to Germany, Norway, Latvia and Egypt than from 
the United States. To these twelve countries, the United States exported 
during the pre-war period 4,175,000 barrels of flour compared with 2,789,000 
from Canada to these destinations. By 1924, however,the exports from the 
United States to these same countries had fallen to 3,668,000 barrels, while 
Canadian exports had increased to 8,167,000. The loss suffered by the 
United States from these 12 countries which at one time looked to her for 
the major portion of their flour requirements, amounted to 507,000 barrels, 
while Canada's gain was 5.380,000. 

The greater part of the loss of the United States was to the United King- 
dom, to which country the United States shipped 2,713,000 barrels pre-war, 
compared with Canadian shipments of 2,355,000 barrels. In 1924, the 
United States sent only 1,451,000 barrels to the United Kingdom, while 
Canada increased her exports to that destination to 4,326,000 barrels. 

To Germany, the United States’ exports increased from 187,000 barrels 
pre-war to 1,488,000 in 1924, but Canada’s increase was still more striking, 
from 22,000 to 2,251,000 barrels. Pre-war the exports from the United 
States to British Guiana amounted to 102,000 barrels, while by 1924 only 
1,000 barrels of flour from this country were shipped there. This loss, 
however, is easily explained by the fact that Canada enjoys a certain prefer- 
ential duty over the United States. Canada's exports to British Guiana 
increased from 57,000 barrels pre-war to 171,000 in 1924. 

Another notable loss suffered by the United States was in the exports of 
flour to Norway, which decreased from 213,000 barrels pre-war to 120,000 
in 1924. This was accompanied by an appreciable gain on the part ofCanada 
of from 116,000 barrels pre-war to 465,000 in 1924. Similar losses on the 
part of the United States with corresponding gains by Canada were experi- 
enced in the trade with Denmark, Poland and Venezuela. At the present 
time Canada’s flour exports to these countries exceed the pre-war exports 
of the United States by 1,500,000 barrels. 

Exports from the United States to. other parts of North America, prin- 
cipally to the West Indies, during 1924 were 51%, or 956,000 barrels greater 
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than pre-war. Those from Canada were 119% or 798,000 barrels greater. 
Canadian exports to Central America in 1924 amounted to 39,000 barrels, 
an increase over pre-war of 36,000 barrels, or 1,200‘ United States ex- 
ports of this product to Central America in 1924 were 564,000 barrels. an 
increase of 54,000 barrels, or 10% over pre-war shipments. Compared with 
pre-war the exports from the United States to South America during 1924 
showed an actual loss of 239,000 barrels, or 29%; those from Canada gained 
278,000 barrels, or 441%. 

Europe's share of flour exports from the United States showed a gain in 
1924 over pre-war of 2,170,000 barrels, or 47 %: Canada’s gain was 6,090,000 
barrels or 226%. In the case of Asia, the United States cained 3.674,000 
barrels, or 160%: Canada gained 998,000 barrels, or 1.200%. The African 
flour trade took 152,000 barrels more from the United States during 1924 
than pre-war, a gain of 145%. Canada’s trade with Africa showed a loss of 
9,000 barrels, or 4%. 

During 1924 the United States exported 31,000 barrels more of flour to 
Canada than during the pre-war years, an increase of 38%. Canada’s 
exports to the United States for the same periods increased by 158,000 bar- 
rels, or 300%. 

The most important points in the 1924 flour trade compared with pre- 
war are the great increase in the exports from the United States to Asia 
and the increase in the exports from both the United States and Canada, 
in particular from Canada, to Europe. The combined fiour exports from 
the United States and Canada in 1294 were 14,927,000 barrels greater than 
pre-war. Of this increase the share of the United States was 6,575,000 
barrels or 44%, and that of Canada, 8,352,000 or 56%. 

The United States shipped smaller amounts of flour in 1924 than pre-war 
to the following countries: The United Kingdom, Russia, Denmark, Nor- 
way, Japan, Labrador, Barbados, Trinidad and Tobago, Brazil, British 
Guiana, Venezueia and British South Africa. The largest loss as stated 
above was to the United Kingdom, 1,262,000 barrels. Other large losses 
were to Japan, 443,000 barrels; Venezuela and British Guiana 101,000 
barrels each; Norway, 93,000 barrels. 

Large United States gains have been made in China, including Hongkong 
and Kwatung, Germany, the Netherlands, Finland, Greece, the Philip- 
pines, Mexico, Cuba, Haiti, the ‘Other West Indies’’ and Egypt. 








Census Report on Cotton Consumed and on Hand in 
September, also Active Spindles, and Exports and 
Imports—Sharp Falling Off in Consumption. 

Under date of Oct. 14 1924 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active cot- 
ton spindles and imports and exports of cotton for the month 
of September 1924 and 1923. Cotton consumed amounted to 
435,216 bales of lint and 49,976 bales of linters, compared 
with 485,665 bales of lint and 50,652 bales of linters in 
September 1923 and 357,455 bales of lint and 44,296 bales of 
linters in August 1924, the Bureau announced. It will be 
seen that the decrease from September 1923 in the total of 
lint and linters combined was 51,125 bales, or 9.6%. The 
statistics of cotton in this report are given in running bales, 
counting round as half bales, except foreign bales, which 
are in equivalent 500-lb. bales. 

DEPARTMENT OF COMMERCE 
Bureau of the Census. 
Washington, 10 a. m., October 14 1924. 

Cotton consumed, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of September, 1923 and 1924, with 
statistics of cotton consumed, imported and exported for the two months 
ending Sept. 30. 

(The statistics of cotton in this report are given in running bales, counting 


round as half bales, except foreign cotton, which is in equivalent 500-lb 
bales.) 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(IAnters not Included.) 





























Cotton Consumed Cotton on Hand Cotton 

During (Bales)— Sept. 30 (Bales). Spindles 

Active 

Locality. Year in Im Public | During 

2 Months |\Consuming| Stéfageand| September 

Sept. Ending | Establish-| at Com- | (Number) 

Sept. 30. ments. presses. 

United States......-- |1924) 435,216 *792,671| *514,537|*2,072,956/30,122,384 
jee 485,665 978,148; 772,632 2,147 ,012)33,930,948 
Cotton-growing States ./1924| 303,478 551,244 240,574) 2,002,473/15,962,640 
|1923; 327,260 656 ,269 373,400} 2,019,963) 16,009,196 
New England States. - _! 1924) 110,112 203,294 238,474 40 333 12,633,898 
1923) 133,751 272,080 352,402 102 384) 16,225,262 
All other States-_-.--.--- 11924; 21,626 38,133) 35,489 30,150) 1,525,846 
11923' 24,654 49,799! 46 ,830 24,665 1,696,490 











* Includes 13,527 Eg., 8,150 for., 2,262 Am.-Eg. and 467 sea island consumed 
36,468 Eg., 28,300 other for., 7,762 Am.-Eg. and 2,667 sea island in consuming est., 
and 7,025 Eg., 15,639 other for., 3,438 Am.-Eg. and 1,355 sea island in public stor- 
age. Two months consumption, 24,795 Eg., 14,905 other for., 5117 Am.-Eg.and 
886 sea island. 

Linters not included above were 49,976 bales consumed during September in 1924 
and 50,652 bales in 1923; 70,479 bales on hand in consuming establishments on Sept. 
30 1924 and 93,341 bales in 1923; and 38,202 bales in public storage and at compresses 
in 1924, and 22,678 bales in 1923. Linters consumed during two months ending 
Sept. 30 amounted to 94,272 bales in 1924 and 99,247 bales in 1923. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 




















Imports of Foreign Cotton (500-lb. Bales). 

Country of Production. September . | 2 Months Ending Sept. 30. 
1924. | 1923. | 1924. | 1923 

| | ———————— 
a a 4,674 | 4,257 6,162 5,332 
ab aiden: 563 | 1,296 1/270 | 1:775 
SS 08 ee oe on dat 171s 108 693 494 
Men ES 2,779 89 | 2,817 129 
British India__........--- 1,467 856 2,848 2,295 
ea aaa apne ps wt 2 | —— 3 
i 9,654 | 6,608 | 13,790 | 10,028 








| weperee of Domestic Cotton and Linters—Running Bales 
(See Note for Linters). 


Couniry to which Exported. ————_—_—— 
| Two Months Ending Sept. 30. 


| September. 




















| 1924. ) 1923. | 1924. | 1923. 
United Kingdom 248,959 | 245,023 | 339,949 | 291,402 
France 109,258 98,674 | 163,899 | 153,223 

Italy a omensh ne 68,334 | 81,975 89,38 
Germany : as | 174,390 132,116 | 219,063 202,325 
Other Europe__ 99 O87 78.250 139,572 121,161 
NN inc no adensidarecaxe uel «an | 58.870 51,122 62,981 
ee ae | 14,797 | 8,168 19,071 13,374 
Fetal. ........ ' 737,010 | 689,435 1,014,651 933,850 





N ote. -Figures include 3,498 bales of linters exported during September in 1924 
and 3,742 bales in 1923, and 9,562 bales for the 2 months ending Sept. 30 in 1924 
and 7 567 bales in 1923. The distribution for September 1924 follows: United King- 
dom, 230; Netherlands, 50; Panama, 2; France, 861; Germany, 1,036; Belgium, 50; 
Italy, 961; Canada, 304; Mexico, 4. 


World Statistics. 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1923, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce, is 18,261,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of lint- 
ers in the United States) for the year ending July 31 1923 was approximately 
20,950,000 bales of 478 pounds lint. The total number of spinning cotton 
spindles, both active and idle, is about 157,000,000. 








Good European Demand for American Cotton 
Expected. 


Improved economic conditions in Europe are expected to 
stimulate the demand for American cotton, declares the 
United States Department of Agriculture in a special cotton 
number of its weekly publication, “Foreign Crops and Mar- 
kets,”’ and then continues as follows: 

While the markets for food necessities, particularly grains and fats, are 
but moderately affected by economic changes, the demand for cotton is 
more responsive to conditions of prosperity or depression. Supplies of 
cotton goods in times of distress can be made to last a little longer and new 
purchases can be postponed. 

World supplies of cotton have now been short for several years and prices 
have been correspondingly high. There is little doubt but that supplies 
of cotton goods in consumers’ hands are relatively low. Employment con- 
ditions are good in France and Italy, and have been improving in the 
United Kingdom. In Germany the operation of the Dawes plan is expected 
to stimulate industry. These conditions all point to increased demand for 
American cotton. 

Outside of Europe, Japan is the principal market for raw cotton. Since 
the war, the average annual imports of cotton into Japan have been more 
than double the average imports of the five years preceding the war. The 
increased demand has been the result of economic developments and the 
rapid adoption of Occidental styles of dress. This process still continues 
and there is no reason to expect any decrease in the demand for cotton this 
year. 

Production of cotton in the United States, India, Egypt and Brazil, 
which countries produce nearly $0% of the world cotton crop, is expected to 
be from 2,000,000 to 3,000,000 bales larger than last year, when production 
in the four countries totaled 16,307,000 bales. 

Most of the expected increase in production is in the United States, where 
a crop of 12,499,000 bales is forecast as compared with production of 10,- 
128,000 bales last year. The acreage in India is about the same as last year 
at around 23,000,000 acres, and the crop is reported as in excellent condi- 
tion. The Sept. 1 forecast of the Egyptian crop is 1,232,000 bales, com- 
pared with 1,213,000 bales last year. The cotton area in Brazil is reported 
at 2,370,000 acres, compared with 1,966.000 acres last year. 

The world cotton area this year is placed at about 74,000,000 acres, com- 
pared with 71,000,000 acres last year. Here again, the increase has oc- 
curred mainly in the United States, where the acreage is estimated at 40,- 
403,000 planted acres, compared with 37,130,000 acres harvested last year. 

Despite the much-talked-of increases in cotton production in vairous 
foreign countries, the area in the United States has been about 52% of the 
total world area for the past three seasons, it is pointed out. Production 
has also been about 52% of the world production, as compared with about 
55% for the five-year period 1909-13. 

Lancashire spinners still look to America as the source of their future 
cotton needs, and are not turning to any great extent to other sources of 
supply, the Department says. It is felt that continued heavy American 
yields will render new marginal cotton lands in foreign countries unprofita- 
ble and result in a loss to those financially concerned. Thus, Lancashire 
spinners are reported as disposed to proceed cautiously with new ventures 
in cotton lands, preferring to cultivate the more desirable staples on land 
already producing some form of cotton. 

British Empire cotton activities in 1923 resulted in the production of 
178,000 bales from cotton fields which 20 years ago did not exist. The new 
areas are largely in the Anglo-Egyptian Soudan, Uganda, and in new Indian 
developments. The 1924 yield in these places is expected to run to 250,000 
bales, with larger figures prophesied for following years. It is pointed out, 
however, that these figures are an extremely small fraction of total world 
production and likewise of Lancashire's needs. 

American 1 %-inch staple has for generations been Lancashire's standard 
raw material. Only 25% of India’s cotton has a staple of % inch or over, 
so that the problem of an adequate cotton supply for English mills is con- 
sidered to be the development of desirable types of cotton rather than actual 
increased areas or quantity of yield. Larger areas are being devoted to 
‘‘Uppers’’ in Egypt to meet this requirement. 

Steady decreases in American production stimulated the flow of public 
and private capital into cotton projects in the British Empire, but the large 
prospective American crop this year is reported to have dulled the ardor for 
spending large sums of money in this promotion work in the immediate fu- 
ture. 





Price Uncertainties and National Election Affect Steel 
Demand—Pig Iron Price Steady. 

Leaving out railroad buying, which has been fairly well 
discounted by statements of the past few weeks, demand 
for the heavier steel products is inclined to lag, declares 
the Oct. 16 “Iron Age.’’ Quite generally steel companies 
have continued this month their September rate of operations, 
and little change is looked for in the few weeks just ahead. 
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Pre-election hesitancy is credited with some of the holding 
off on plates, shapes and bars, and price unsettlement, under 
sharper competition, is also a factor, but the main influence 
in the market is still the policy manufacturing consumers 
have followed for months of limiting buying to early needs, 
observes the ‘“‘Age,’’ adding: 


The situation in the sheet, wire and pipe markets has turned on the 


continued effort of Western consumers to get 
of Chicago district mills 
weeks ahead. 


their orders on the books 
One sheet producer there is filled up for 4 to 6 
Just now sheet mills in Ohio are meeting the new Chicago 
zone prices, but when Chicago capacity is taken up, full freight will figure 
again in delivered prices 

Wire and pipe transactions in the West likewise show that Ohio and 
Pittsburgh mills are disposed for the time to hold their more distant trade, 
and irregularities in delivered prices show that there is quite a little groping 
in the effort to locate the market. 

Pittsburgh mills have been able to get 2c. at mill for structura] shapes 
consumed locally or shipped westward, but when they attempt to get 
business to the eastward must go as low as 1.90c. to compete with Eastern 
mills. There are similar discrepancies in delivered prices on steel bars. 

Steel ingot production in September at a fraction over 63% of capacity 
showed a better operation of independent plants than had been reported 
through the month, that being close to the percentage credited to the 
Steel Corporatio. 

Equally favorable was the September addition of 184,000 tons to the 
Steel Corporation's unfilled orders in view of its good rate of shipments. 
Last month's large tin plate contract for cans, good bookings of car and 
track steel, and the entering up in September of sheet bar contract tonnage 
for the fourth quarter were leading factors. 

Increased steel operations in the Chicago district have caused the blowing 
in of an additional blast furnace at Gary and of one at South Chicago. 

The distribution of the 150,000 tons of the New York Central rail order 
is practically made up, being roundly 67,500 tons to Bethlehem, 57,000 
tons to the Illinois Steel Co., 13,500 tons to the Carnegie Steel Co. and 
12,000 tons to the Inland Steel Co. 

The Wabash has just placed 15,000 tons of rails for 1925 and the Erie 
will buy 8,000 tons for its Western lines. A large order for tie plates, 
9,000 tons, has come from the Northern Pacific. While demand for track 
supplies has improved, prices are somewhat lower. 

The Norfolk & Western is getting bids on 10,000 tons of shapes and 
plates for 1,000 cars to be built in its own shops. The week’s total of new 
cars ordered was 1,050 and inquiries are out for 2,440. Some recent 
figures of car orders placed and pending have outrun the facts. 

Following the placing of round tonnages of pig iron by radiator, pump 
and textile machinery companies in the East, buying in that section is not 
now active and there is a dull market throughout the Central West. Prices 
are fairly well maintained, but efforts of sellers to obtain an advance of 
50c. for delivery in the first quarter of 1925 meet with little success. Pig 
iron from India is being sold in moderate amounts at Eastern points, prices 
being close to a parity with the domestic market. 

Small shipments of Belgian steel bars are coming into the Boston and 
Philadelphia districts for distribution through jobbers. Prices have ranged 
from 1.95c. to 2.05c., duty paid. A late export transaction is the sale of 
20,000 boxes of tin plate wasters from a West Virginia mill to a British buyer. 

Finished steel has fallen to 2.46c. per Ib., in the ‘Iron Age’’ composite 
price, from 2.474c. last week. ‘The new figure is the lowest in 21 months. 
Pig iron, on the other hand, has stood at $19.46 for nine successive weeks. 
One year ago it was $4.08 higher. 


The usual comparative price table is as follows: 
Oct. 14 1924 Finished Steel, 2.460c. Per Pound. 


Based on prices of steel bars, beams, tank Oct. 7 1924, 2.474c. 
lates, plain wire, open-hearth rails, Sept. 15 1924, 2.48lc. 
jlack pipe & black sheets constituting Oct. 16 1923, 2.775c. 

88% of the United States output -- -- 10-year pre-war average, 1.689c. 
Oct. 14 1924 Pig Iron, $19.46 Per Gross Ton. 

Based on average of basic and foundry ({ Oct. 71924, $19.46 
irons, the basic being Valley quotation, Sept. 16 1924, 19.46 
the foundry an average of Chicago, | Oct. 161923, 23.54 
Philadelphia and Birmingham ---_-_-__- (10-year pre-war average, 15.72 


Finished steel, 1924 to date: High, 2.789c., Jan. 


15; low, 2.460c., Oct. 14; 
1923, high, 2.824c., April 24; low, 2.446c., Jan. 2. 

Pig iron, 1924 to date: High $22.88, Feb. 26: low, $29.29, July 8; 1923, 
high, $30.86, March 20; low, $20.77, Nov. 20. 

The “Iron Trade Review” of Cleveland on Oct. 16 re- 
ported that the unsettlement of selling practices on finished 
steel and the approach of the national election have caused 
some restraint in the demand for steel. ‘Expansion of the 
iron and steel market has made less headway the past week 
against the disturbances caused by the setting up of new 
selling practices on mill material and by the near approach 
of the national election,’ says the ‘‘Review.” ‘Various 
signs that the latter is more of an immediate factor in regu- 
lating future buying are apparent this week. In several 
cases round tonnages of steel have been placed to be deliv- 
ered after Nov. 4 and have been made subject to cancellation 
by that time. Pig iron producers see indications of a heavy 
buying movement for next year’s delivery to follow in early 
November after the Presidential result has been determined. 
Other evidence of orders being held in suspense awaiting 
developments in the next few weeks is shown.’ Further 
extracts from the report are as follows: 


The volume of buying appears to be holding ‘ts own on the basis of 
the recent improvement though at Chicago, wnere railroads’ demand 
has dominated the situation, less new business has come eut from that 
source. Chicago mills in recent weeks, it is estimated, have booked 
150,000 tons of finished material against orders for freight cars for Western 
lines. 

The chain of effects resulting from the abandonment of Pittsburgh as a 
common basing point is to be seen in the continuing modification of prices 
or selling practices. Pipe manufacturers have discarded the method of 
selling oil country goods in accordance with a zoning system and now are 
quoting delivered prices from the basing points of Pittsburgh, Lorain 
and Chicago district. Fine wire prices have been reduced by the American 
Steel & Wire Co. from $6 to $15 per ton. 

Prices on finished steel are being kept unsettled by the new conditions 
that are developing and competition is tightening as various mills begin 





to experience more plainly the restrictions that have been placed on the 
range of their selling. There is more quoting of delivered prices, especially 
by independent mills in which the old Pittsbugh base prices are being 
obscured and the new bases are being figured against as determining the 
competitive levels. These bases, named largely by the Steel corporation 
are setting the market. Confusion still marks the sheet situation among 
the independents especially in the Youngstown district. Youngstown 
mills are losing business in the Chicago district to nearby makers. 

Agitation for the elimination of inequalities in freight rates which have 
been brought more conspicuously by the new market conditions will be 
crystallized in a meeting of traffic officials of Pittsburgh and Youngstown 
steel companies soon to be held. The Inter-State Commerce Commission 
is preparing itself to receive a deluge of complaints on short-haul steel 
rates. 

Steel production has increased more than 50% above July, which repre 
sented the low period of the present year, and now is running at 67% 
of the high mark in March. September showed a gain of 10.7% over 
August in steel ingot output and the average daily figure for the first 
time in five months got above 100,000 tons. Steel ingot production in 
September was at the annual rate of 33,670,000 tons, compared with a 
rate of 30,400,000 tons in August. 

“Iron Trade Review’’ composite of 14 leading iron and steel product- 
has shifted slightly lower this week to $3865. Last week it was $38 67 

After liberal sales at $95, English mak;rs of ferromanganese have ad- 
vanced their prices to the level recently adopted by domestic producers, 
$100 seaboard. 

Shipments of pig iron still are on the increase and more tonnage is 
coming off the heavy total of furnace stocks. A fair amount of new buying 
is keeping up running unto the first half of next year. With bookings 
heavier, exceeding 20,000 tons this week, Buffalo makers are quoting 
50c. higher on some grades. Softness, however, still is appearing in the 
Pittsburgh district and in the East. 

Car orders are lighter this week, totaling about 1,100, principlly for 
the Southern and the Great Northern. The latter also came in the market 
for 1,000 additional. Rail buying is keeping active. The Wabash is 
closing for 15,000 tons and the Erie 8,000 tons for its Western needs. 
The lots still pending include 150,000 tons for the New York Central 
30,000 tons for the Chesapeake & Ohio, and 24,000 tons for the Virginian 
The International & Great Northern is placing 15.000 tons. Track 
fastenings have furnished some important new inquiries which have been 
sharply sought at lower prices. 








Recovery in Mining Industry on Pacific Coast. 

Renewal of activity in the mining industry throughout the 
whole Pacific Coast district after the stagnation of recent 
years is indicated in special reports received at the Interior 
Department from representatives of the Bureau of Mines. 
The reports deal with six States, including Arizona‘ Califor- 
nia‘ Idaho, Nevada, Oregon and Washington. In all the 
branches of mining, with the exception of quicksilver, im- 
proved conditions are noted. A summary of the reports by 
States follow: 

Arizona. 

In Arizona all the large copper companies are continuing operations on a re- 
duced scale, owing to the low price of copper. Economic conditions affecting la- 
bor and supplies have improved considerably over last year, thus enabling the 
higher cost companies to operate this year. Much advance has been made 
in the betterment of living and working conditions, and practically without 
exception the efficiency of mining methods have been improved. Arizona 
copper mining operators are very wide awake and are doing everything to 
improve conditions and reduce costs. 

In the Oatman gold mining district the two companies which were operat- 
ing last year were closed early in the spring of 1924, leaving Arizano with- 
out any large gold producers. There are, however, many small precious 
metal mines operating spasmodically. 


California. 


In the California gold mines, economie conditions are better than they 
have been for the past three years. The active Mother Lode and Grass Val- 
ley mines have practically without exception taken a new lease on life 
through extensive exploratory work, mostly at depth. 

There has been considerable activity this year in the Grass Valley Nevada 
city district and considerable prospecting has been done, and three old mines 
have been reopened. The Allegheny and Rand districts are quiet, with the 
older mines continuing operations on a restricted scale. 

The operating copper mines are active and doing well in spite of the low 
price of copper. The quicksilver mines have been dormant for many months, 
with little prospect of immediate awakening. 


Idaho. 


The Coeur d’Alene district in Idaho is very active in producing gold, lead 
and zinc. 


Nevada. 

At Comstock nearly 1,600 tons are being milled per day and the outlook 
is favorable. The Yerington district has been generally closed for some 
time. There is some activity, however. 

Tonopah is showing increased activity due to favorable development at 
the Tonopah Extension and an important new strike at West End. Several 
mining companies have started or planned for deep development. 

The Ely district is quite active. In the Midas district several new com- 
panies are planning large scale work and at Winnemucca several small prop- 
erties are active. The quicksilver mines in the vicinity of Ione have closed, 


Oregon. 


In Oregon the two largest gold producing districts, southwestern Oregon 
and the Baker City districts, are working steadily. Several new small prop- 
erties have been opened up in the Baker City district. 


Washington, 


In Washington there are a number of gold producers operating steadily. 
Three or four properties are shipping regularly from Republic to the smelter 
at Trail, B. C. In the Mount Baker district, two gold producers are shipping 
regularly. There are a few scattered mines in eastern Washington producing 
lead and gold. Prospecting is fairly active in the Cascade and Olympic 


mountains and in the northeastern part of the State. 
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Portland Cement Statistics for September 1924— 


Continued Large Production. 

The following tables, prepared under the direction of 
Ernest F. Burchard, of the Geological Survey, are based 
mainly on the reports of producers of Portland cement, but 
in part on estimates. The estimates for September 1924 
were made necessary by the lack of returns from two plants. 
Shipments in September maintained their high level while 
production decreased but was at a higher rate than in any 
month except August. Stocks are over 51% higher than in 
September 1923. 

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 


CEMENT, BY DISTRICTS, IN SEPTEMBER 1923 AND 1924, AND 
STOCKS IN AUGUST 1924, IN BARRELS. 





Com- Production. 























Shipments. Sotcks 
mer~ Stocks at End of at End of 
ctal September. September. i September. August 
Dis- 1924.4 
trict. | 1923. 1924. | 1923. | 1924. 1923. | 1924. 
East,n. | | 

Pa, | 

N. J. 

&Md 3,293 000, | 3,528,000 3,780,000) 4,247,000! 1,635,000. 1,373,000) 2,092,000 
vs Y-| 726,000; 765,000 788,000) 901,000 513,000, 509,000; 645,000 

0, j | } 

W.Pa | | 

& WwW. | | | | 

Va --| 1,327,000) 1,628,000) 1,495,000) 1,752,000, 304,000, 895,000) 1,018,000 
Mich | 876,000) 86,000, 838,000) 1,169,000 232,000 338,000 521,000 

8 | 

Til., | | 

Ind. } 

&Ky. 1,893,000 2, 128,000 1,927,000; 2,825,000 395,000 857,000 1,554,000 
., 

Tenn, 

Ala.& | } 

~~ 779,000) en 731,000) 1,138,000) 279,000, 359,000) 414,000 
E.Mo., } 

la. & | | | 

ay 1,367,000| 1,478,000) ae. 1,777,000, 622,000, 1,747,000; 2,046,000 
W.N | 

Neb 

Kan. | | | 

and | | | 

Okla. 1,009,000, 1,009 ,000) 1,001,000) 1,043,000, 652,000 1,108, 000 1,142,000 
Texas- 367,000) 343,000) 305, 380,000| 221, 207,000) 245,000 
Colo.& | | | 

Utah. 293,000 262, 000 osanie 269 ,000 163,000, 184,000) 191,000 
Calif _. ae 1,015,000) 874,000) 1,011,000 256 ,000 338,000) 334,000 
Ore., | } | 

Ww | | | 

and | 

Mont, 270,000, 294 000 307, 000) 315,000 261,000, 443, 000) 464,000 
> 13,109,000 14,519,000 13 698,000 16,827,000 5,533,000 8,358,000 10, 666 ,000 

a Revised. b Began producing June 1924. 


Stocks of clinker, or unground cement, at the mills at the 
end of September 1924 amounted to about 4,275,000 barrels, 
compared with 5,367,000 barrels (revised) at the beginning 
of the month. 

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1923 AND 1924, IN BARRELS. 
| | 


| Productton. 


| 1923. | 1924. | 1923. | 1924. 
| 


-| 7,990, 000) 8,788,000, 5,628,000) 5,210,000) 11,477 000) 
8,210,000} 8,588 060} 6,090,000, 5,933,000) 13,596,000 
9,880,000) 10,370,000) 10,326,000, 8, 995, 1000) 13,045,000 


20,138,000 





Shipments. | stocks at End of Month. 


1923. 





January - 
February - 
March. - --| 





14,155,000 
16,815,000 
18,189,000 





Ist quar. 26,080,000] 27,746,000| 22,044,000 





UNITED STATES VISIBLE SUPPLY. 





, Sept. . Aug. 31. July 31. 
er ee 2,37 3,034 3,769 
De Gite Wess a aire ee eee 6 420 1,290 

3,974 3,454 5,059 

ee eee ee PP 5,632 6,245 4,054 

ES ee en ee Oe ee See Ts FY 9,606 9,699 9,113 

TIN SHIPMENTS DURING SEPTEMBER (IN TONS OF 2,240 POUNDS). 

Banka Straits. Chinese. 

I 266 725 25 

el Ne i aa ee Nil 3,235 97 
European Continent.._...................-. 506) 

| | Ee here nepeeyiny fas 287 f 1,192 164 

ee ke Me ee ee vn 5,152 286 








The Country’s Foreign Trade in September—Imports 
and_Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 14 issued the statement of the foreign 
trade of the United States for September and the nine months 
ending with September. The value of merchandise exported 
in September this year was $427,000,000, as compared with 
$381,433,570 in September last year. The imports of mer- 
chandise were $285,000,000 in September 1924, as against 
$253 ,645,380 in September last year._ This left a trade bal, 
ance in favor of the United States on the merchandise move- 
ment of $142,000,000 for the month in 1924, as compared with 
a favorable balance for the corresponding month in 1923 of 
$127,788,190. Imports for the nine months of 1924 have 
been $2,667,893,336, as against $2,904,137,042 for the 
nine months of 1923._ The merchandise exports for the nine 
months have been $3,124,146,517, against $2,940,144,675. 
giving a favorable trade balance of $456,253,081, against 
$36,007,633. Gold imports totaled $6,555,341 in September 
this year, against $27,803,961 in the corrsponding months 
last year, and for the nine months they are $269,782,131, as: 
against $220,521,965. Silver imports for the nine months 
have been $55,604,462, as against $54,082,745 in 1923, and. 
silver exports $79,744,974, against $46,649,387. Some com- 
ments on the figures will be found in an earlier part of our 
paper in our article on ‘‘The Financial Situation.” Followmg 
is the complete official report: 


TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES, 
(Preliminary figures for 1924, corrected to Oct. 13 1924.) 


























MERCHANDISE. 

September, 8 Months ending September. | Increase (+-) 

or 
1924. 1923. 1924. 1923. Decrease (—) 

$ 3 g $ $ 
Imports - - - . . .}285,000 ,000/ 253,645,380) 2,667 ,893 ,336| 2,904,137 ,042|—236 243,706 
Exports -...- ~/427,000,000) 381,433 ,570|3,124,146 ,417/2,940,144,675| + 184,001,742 
PATE Sevcécoul. ecenasneul saddaloeael wadleekubeal . Seshedeess 

Excess of expts/142,000,000'127,788,1901 456,253,081 36 ,007 ,633 








IMPORTS AND EXPORTS OF MERCHANDISE BY MONTHS. 








April....- | 11,359,000 


2d quar. 


August -.-) 
September! 13,109,000) 


3d quar:.| 


October --| 
November | 


December. 
emer, 
Prelim 


total - 1137, 377 ,000; 


Amount of 
under est| 


Final total’ 


11,726,000) 
13,777,000) 
13,538,000) 


12,954,000 
14,257,000 
13,307,000, 


12,771,000) 
14'551,000) 
15,036 ,000} 


11,463,000 
10,144,000 
9,168,000 


17,159,000 
16 ,403 ,000 
14,903,000 





\ 


36,651,000) 
| 


39,041,000| 40,518, — 


42.358,000) 





| 12,620,000 
12,967,000, 


eee 


38 ,696 ,000) 


14,029 000] 13,712,000 


15,128 ,000! 
14,519, 000! 


14,971,000 
13,698,000, 


16,614,000} 8,081,000, 12,319,000 
16,855,000, 6,080,000 410,666,000 
16,827,000] 5,533,000 8,358,000 





“43,676,000 


42,381,000) 





50,296,000] __.__.. 








13,350,000) 
12,603,000 
9,997,000 


| 14, 285,000) 
10,251, 


6:408,000 





RNa | 4,612, 
F coon] 6,991, 
pie istriet es | 10,900,370) 





35,950,000) 











83,238) 


|135,887 ,000 
25,118 








137,460,238) 


'135,912,118' 








a Revised. 








Monthly Tin Statistics. 


The New York Metal Exchange makes public (under date 


of Oct. 2) the following monthly tin statistics: 
(Iu tons 2,240 Ibs.) 



































Supplies— —Sept. 1924— —Aug. 1924— —Sept. 1923— 
BE ctncdbenesécasescseene 5,152 6,842 6,415 
Australian... .--.----------- 110 75 70 
Banka and Billiton...-.-.--.--- 1,059 986 1,073 

 —— a 261 411 704 

Standard... -..-.-..---------- 1,145— 7,727 1,267— 9,581 980— 9,242 
Deliveries— 

United Kingdom, all kinds_... 1,755 1,393 1,784 

United States America, all kinds 4,985 4,805 4,540 

Continent, &c., all kinds--....- 2,056— 8,796 2,242— 8,440 1,808— 8,132 

Decrease in total visible supply. ---- 1,069 Increase_.1,141 Increase__1,110 
Stocks— 

United Kingdom, all kinds.... 5,645 5,806 3,038 

United States America, all kinds 3,974 3,454 2,362 

Continent, &c., all kinds....-- 878—10,497 925—10,185 1,983— 7,388 
Afloat— 

United Kingdom, all kinds.... 1,680 2,446 1,472 

United States America, all kinds 5,682, 6,245 10,079 

Continent, &c., all kinds.....-. 2,424— 9,736 2,426—11,117 930—12,481 

Total visible supply. -.-..-.....-- esece See 21,302 19,864 












































1924. 1923. 1922. 1921, 1913. 
Imports. 3 3 x 3 $ 
January.--| 295,506,212) 329,253,664] 217,185,396) 208,796,989) 163,063,438 
February .-| 332,323,121] 303,406,933] 215,743,282] 214,529,680) 149,913,918 
March ..-.-| 320,482,113) 397,928,382) 256,177,796) 251,969,241) 146,194,461 
[ 324,369,966) 364,252,544) 217,023,142] 254,579,325) 155,445,498 
302,987,791] 372,544,578] 252,817,254] 204,911,186) 133,723,713 
(  Saeee 274,000,688} 320,233,799) 260,460,898} 185,689,909] 131,245,877 
(ee 278,593,546| 287,433,769] 251,771,881) 178,159,154! 139,061,770 
August....| 254,629,899] 275,437,993) 281,376,403) 194,768,751] 137,651,553 
September.| 285,000,000} 253,645,380} 298,493,403) 179,292,165 ,084, 
iach aduneodete 308,290,809] 276,103,979} 188,007,629) 132,949,302 
PE 6. . xconcosnow 291,333,346) 291,804,826} 210,948,036] 148,236,536 
et ee 288 ,304,766| 293,788,573) 237,495,505] 184,025, "671 
9 mos. end. 
Sept -- - 2,667 ,893 ,336)| 2,904,137 ,042/2,251,049,455/ 1,872,696 ,400) 1,327,385,071 
12 mos.end. 
Pilkccual sesesseses 3,792,065 ,963)3,112,746 ,833|2,509,147,570) 1,792,596 480 
Exports. 
January..-| 395,271,187] 335,416,506} 278,848,469] 654,271,423] 227,032,930 
February_-| 365,774,772) 306,957,419} 250,619,841) 486,454,090; 193,996, 
March ___.| 339,755,230} 341,376,664) 329,979,817] 386,680,346) 187,426,711 
a 346,935,702] 325,492,175) 318,469,578} 340,464,106) 199,813,438 
TN Pee 335,098,701] 316,359,470} 307,568,828} 329,709,579} 194,607, 
Se 306,989,006) 319,956,953) 335,116,750 ,898,606| 163,404,916 
[SS 276,649,055) 302,186,027} 301,157,335) 325,181,1 160,990,7 
A _.--| 330,672,764) 310,965,891] 301,774,517] 366,887,538} 187,909, 
September - ,000, 381,433,570| 313,196,557| 324,863,123] 218,240,001 
Di ical «iwsecgue 399,199,014) 370,718,595) 343,330,815] 271,861,464 
ee eS eee 401,483,872] 379,999,622) 294,092,219] 245,539,042 
a 2 ere 426,665,519) 344,327,560 296,198,373 233,195, ‘628 
9 mos. end. 
Sept ____13,124,146 ,417/2,940,144,675!2,736,731,692|3,551,409 949) 1,733 422,158 
12 mos.end. 
a SP 4,167 ,493,080!3 ,831,777 ,469!4,485,031 ,356'2,484,018,292 
GOLD AND SILVER. 
September. 8 Months end, Sepiember.| Increase (+-) 
or 
1924. 1923. 1924. 1923. Decrease (—) 
Gold— +t $ 3 $ 3 
Pere 6,555,341] 27,803,961/269,782,031/220,521,965| +-49,260,066 
ES Oe 4,579,501 862,697) 11,159,210] 25,878,034] —14,718,824 
Excess of imports 1,975,840} 26,941,264/258,622,821)194,643,931}  _......... 
Stleer— 
DRED biccccsse 6,916,402} 8,517,971) 55,604,462) 54,082,745 atte 
Exports .......-- 10,345,205} 8,123,460] 79,744,974) 46,649,387) +-33,095,. 
Excess of imports.| --.-..--.-- GEGEN dsaakense VEEL achnconnee 
Excess of exports.! 3,428,803! -....... 24, 140, i cele wee” fata Fi 
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BY MONTHS. 


IMPORTS A) ND EXPORTS OF GOLD AND SILVE R, 





Gold. Silver. 
192 j 1923 1922 1924 1923. 1922 

Imports ‘ $ s $ $ $ 
January 45,135,760) 32,820,163) 26,571 ba 5,979,758 5,824 7| 6,495,758 
February 45,111,269 8,382,736) 28,738,920, 7,900,409) 3,792,387) 4,785,957 
March | 34,322,375] 15,951,357| 33,488 256 6,220,934) 4,626,376) 6,953,105 
April 45,418,115 9,188,470) 12,243,555, 3,9.7,745| 4,261,869) 4,799,873 
May 41,073,650) 46,156,195 8,993,957) 5,639,582! 4,461, 146 5,511,553 
June 25,181,117) 19,433,539) 12,976,636) 4,870,389) 6,065,947) 6,345,744 
July | 18,834,423) 27,929,447, 42,986,727) 7,127,613 10,066,463) 6,957,295 
August | 18,149,981) 32.856,097| 19,092,208) 7,041,630) 6,4 5.9 49 943,762 
September | 6,555,341) 27,803,961) 24,464,235) 6,916,402) 8,517,971 :" 370,279 
October | 29,795,185, 20,866,156) | 6,929,311) 3,940,349 
November . | 39,757,436) 18,308,087) - --| 5,269,173 5,85 95,405 
December 32,641,226 26 439,677 | 8,172,301) 7,847,570 
9 mos. end.| | | 

Sept 1269 ,782,031/220,521 1965) 209 555,865 55,604, 162| 54,082,745 53,163,329 
12 mos.end.| | | | 
4 Decembe | |322,715 5,812) 275,169,785) 74,453 ,530| 70,806 653 

Exports. | | 
January - 280,723; 8,472,198 862,983) 8,208,644) 6,921,002) 3,977,118 
February 505,135! 1,399, 089) 1,731,794| 8,876,713] 2,191,059) 7,091,665 
March 817,374 10,392, 100) 963,413) 8,355,278) 4,731,705) 4,302,182 
April. 1,390 ,537 655,23 1,578,867) 7,801,689! 4,336,338) 5,108,732 
May 593,290 g24'444l 3,406,658) 9,686,517| 3,499,358) 5,676,755 
June . 268,015 548,484 1,600,754) 8,648,499) 3,581,081) 6,004,421 
July 327,178 522 ,826 643,714) 9,190,362) 6,233,163) 6,268,953 
August - _- 2,397,457| 2,200,961 955,853) 8,632,067| 7,032,221) 3,861,180 
September - 4,579,501 862 ,697 1,398 ,607| 10,345,205) 8,123,460) 3,735,178 
CRONE 22) covcnsee 1,307,060] 17,591,595) _- ..| 7,522,845] 3,268,731 
November.) --.--- 746,794) 3,431,065) ~~. seal 8,775,474) 6,599,171 
December - eee 711,529; 2, 709 591| -| 9,521,083) 6,913,200 
9 mos. end ry ij 

Sept 11,159,210) 25,878,034| 13,142,643|79,744,974| 46 ,649,287/ 46,026,184 
12 mos.end. 
QDecember 28,643,417| 36,874,894 72,468 ,789\62 ,807 ,286 























Trend of Coal Markets is Upward—Some Prices 


Advance. 

The Weekly Review issued by the ‘‘Coal Age, 
reports the coal market as follows: 

The bitiminous coal market continues to move irregularly, 
but the trend is unmistakably upward. Marked strength per, 
vades the trade in New England, reflecting a pickup in the 
textile industry, but western Kentucky just now probably 
shows the greatest improvement. In Illinois and Ohio, on 
the other hand, ‘‘no bills’’ have appeared again, though Cin 
cinnati is an outstnding exception, slack having become 
scarce there. Caution is in evidence throughout the trade, 
which means that competition is fairly keen. 

Much light is thrown upon hitherto dark places by the government's 
report on commercial! stocks of soft coal as of Sept. 1. Though the total 
reserves in the hands of consumers—47 ,000,000 net tons—is 4,000,000 tons 
less than on June 1 and 15,000,000 tons less than on Jan. 1, the supply 
would fall only day short of lasting as long as the surplus at the beginning 
of the year, the disparity being due to the greatly decreased rate of con- 
sumption. The steady though gradual increase in demand and output 
despite the size of the reserves is indicative of healthy underlying conditions 
in the market. 

“Coal Age” index of spot prices of bituminous coal for the sixth consecu- 
tive time registered an advance last week, standing on Oct. 13 at 174, the 
corresponding price for which is $210. This compares with 171 and $207 
respectively on Oct. 6. 

A slight increase in activity was in evidence at Hampton Roads last week, 
dumpings of coal for all accounts during the 7-day period ended Oct. 9 
totaling 340,447 net tons, compared with 331,398 tons handled during the 
preceding week. 

Movement of coal across the lakes continues in good volume although it 
had been expected to fall away markedly by this time. Dumpings at Lake 
Erie ports during the week ended Oct. 12, according to the “Ore & Coal 
Exchange,'’ were as follows: For cargo, 737,102 net tons; for fuel, 40,547 
tons, compared with 731,604 and 45,145 tons respectively during the pre, 
vious week. 

Anthractie is moving without much difficulty on the whole, stove being in 
rather strong demand, though chestnut is picking up noticeably and egg 
is holding its own fairly well. Steam sizes are in fair demand. No. 1 buck- 
wheat showing notable firmness. Independent prices have occasioned 
much surprise, having soared 75c. above company schedule in some instances. 
Output is still greatly hampered by the flood at the mines, which are even 
more seriously affected than was at first supposed. 

Little change was to be noted in the bituminous markets 
during the past week. With industrial activity increasing, 
there was not a corresponding increase in demand; in fact, 
the business for the week showed a slight decrease from that ot 
the preceding week, but with no price reductions and slight 
increases in pool prices declares the “‘Coal Trade Journal” 
Oct. 15 adding further details as follows: 

New York trade remains very much as it has been for some weeks, with a 
general feeling of optimism prevailing, but with no great improvement in 
business. Pniladelpnia reports a dull bituminous market. Pittsburgh 
consumers are buying frequently and looking for soft spots, with volume 
demand lacking. Boston tidewater bituminous market is greatly improved. 
Prices are up, and all-rail business shows slight improvement. Bituminous 
remains quiet at Buffalo. Baltimore at last shows signs of revival, although 
export market is still dull. Ohio, according to reports from Cincinnati, has 
switched to Ohio coal, from West Virginia, because of price. Noimportant 
change, in fact, is to be noted in any of the markets. 

Dumpings for the week ended Oct. 4 at Hampton Roads declined to 
347,519 net tons, a decrease of 14,248 tons. Lake shipments for the week 
ended Oct. 5 were practically unchanged, according to the ‘‘Ore & Coal 
Exchange,’’ 787,452 tons being dumped as against 789,965 tons for the pre- 
ceding week. 

The antnracite markets, on the other hand, have shown increased activity, 
with the exception of one or‘two sections. ‘The cool weather has stimulated 
domestic sales along the nothern Atlantic states and the demand in other 
sections continues to increase as winter approaches. In New York it is 
reported that the demand for domestic sizes has slackened slightly. Pea 
coal, however, is in greater demand each day. Stove and chestnut are still 


’? New York 
, 


on 


| leading with chestnut running the roncer of the two. Rice and barley 
| are active, but No. 1 buckwheat has dropped offslightly. Cool weather has 
| increased sales of all siaes in Philadelphia, including steam sizes which are in 
| better demand In Boston, retail anthratice is good, but wholesale is slew. 
| Buffalo reports lake shipmen of anthracite below normal Toronto 
| reports anthracite steady with tendency to advance prices of stove 





World Production of Coal, January to June, 1924. 

The world production of coal in the first half of 1924 was 
approximately 655,000,000 tons, or at the rate of 1,310,000,- 
0OO tons a year, according to a report just issued by the 
U.S. Geological Survey. This rate was less than that of 
1923, but far above 1922 or 1921, and almost equal to the 
output of 1920. The present level of coal production, 
however, is still below that of 1913. In comparison with 
the corresponding period of 1923 the preliminary figures 
show a decrease of about 5%. The largest element in this 
decrease was the lessened production of the United States 
as American consumers drew upon the heavy stocks they 
had accumulated last year. 

Among the European countries the United Kingdom and 
Poland also show a decline in comparison with 1923. This 
decline was more than offset by the partial recovery of 
German production from the low levels touched during the 
occupation of the Ruhr. Most of the other European 
countries also increased their output. 

The following table, prepared by W. I. Whiteside, of 
the Section of Foreign Mineral Reserves, summarizes all 
information received by the Geological Survey up to Oct. 1 
and is subject to material revision as final official figures 
are received. Lignite and brown ‘coal are included; where 
possible they are shown separately. 


PRODUCTION OF COAL IN PRINCIPAL COUNTRIES OF THE 
WORLD, JANUARY TO JUNE 1924, IN COMPARISON 
WITH CORRESPONDING PERIOD, 1923. 

(In Metric Tons of 2,204.622 Lbs.) 











| 
P.C. 
\of Tot 
_Country. 1923. 1924. | 1924. 
North America— 
OS EE - -| a8,003,516 6,160,812) 0.94 


United States mare eal 
Other countries vitbbacneeuten eel 


—— a294,324,000} 248,099,000, 37.87 
b b b 

















South America— 
ile. ... Wal arecaleae Geir b 715,000; 0.1 
Ouse couniein........-........... | b b | b 
Europe— | 
Austria—Ceoal_ __---- inane 74,698 83,639) 0.01 
OE Ee | 1,242,196 iF 422/510) 0.22 
SS a en eee eT ee See | 11,127,700 2,298,810) 1.88 
Czechoslovakia—Coal______-------- } 5,919,835 7 ,503,5 "500! 1.15 
Lignite....-.------| _ 8,725,861] 10,346,649] 1.58 
France—-Coal cae arias dee _.-| 17,659,350} 21,555,062} 3.29 
Lignite-_- - - - - haonewandia 433,741) 472.0: 50| 0.07 
Germany—Coal_c cecacscccass| BOrrewen S81 Aenean = 6fe 
Lignite.......----------| 65,358,313] 58,305,616} 8.9 
eee F en ‘ daa 2,688 ,654 6,911,639} 1.06 
Hungary - ---- z a. 2 3,807,521! d4,000,000) 0.61 
Jugoslavia- ------ _— = 2,063,000) 2,000, 000) 0.3 
Netherlands - - - - - re naa eared 2, 686, 246) 2,835 ,000) 0.43 
Poland _.-| a18,255,005) 15, 686,452} 2.39 
Russia (including Russia in Asia) _- --- 5,609,000} d7 000,000) 1.07 
ES SEIS AI 143,051,102) 141,293,539) 21 57 
EOS b | b | b 
Asia— | 
I as ee a 10,074 ,000) 11,263,000} 1.72 
eh Ee oe a sacs iy ch dy ore i sreetataanal al5,897 7,000) d14,000,000; 2.14 
Other countries_e__..._--_-_--_----- b | b | b 
Africa 
CAE aa OD nee ae 250,447! 274, 318) 0.04 
Union of South Africa_....-.------- 5,222,674| 5,528,735) 0.84 
ee GOUMNPIUNE. «6. ocncenccsennncos b b b 
i ei a and b b b 
_ Total SE ee ne 686, 000, 00 0) 665,000 ,000'100.00 





c Exclusive of Saar, 
e Russia 


a Re vised figures. b Estimate included in total. 
which is shown separately. d Estimated from incomplete data. 
in Asia included with Russia in Europe. 











Bituminous Coal and Coke Production Increases— 


Anthracite Falls Because of Floods. 

Improvement in the output of both coke and bituminous 
coal was reported for the week ended Oct. 4 by the U. S. 
Geological Survey, but the same authority reports a sharp 
decrease in the production of anthracite because of floods 
following heavy rainstorms. The report gives further facts 
as follows: 

The production of soft coal continued to improve in the week ended 
Oct. 4, but the rate of increase was somewhat retarded. The total output, 
as estimated from the 190,034 cars loaded, and including allowances for 
coal coked at the mines, mine fuel, and local sales, is placed at 10,268,000 
net tons, an increase of 124,000 tons, or slightly more than 1% 

Preliminary telegraphic reports on car loadings on Monday and Tuesday 
of the week of Oct. 11 showed an increase of 7% over the total for the 
corresponding days the week before. Should this rate of increase be 
maintained throughout the week, the total output will be in the neighbor- 
hood of 11,000,000 tons. 

The average daily rate of output now stands just above the 1,700,000 
mark, or slightly above the rate for 1922, in the corresponding week. 
It is still somewhat below the rate for 1923, and is well below that for 





1920. Production in the corresponding week of the last six years was as 
follows: 
1923 Sat oti pee Gee 10,699,000 net tons|1920----------- 11,610,000 uet tons 
=e 10,079,000 net tons | 1919----------- 11,697,000 net tons 
. See 9,335,000 net tons/1918-.---------- 12,398,000 net tons 
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Estimated United States Production of Bituminous Coal, Net Tons, Including 
Coal Coked . 








0a 
1924 1923 

oak Seer Cal. Year 

Week Week. to Date .c 
Sepe tcieeiad 9,830,000 391. 932, 600 11,454,000 399,666,000 
Nails — 1,638 ,000 1,443 ,006 1,909 ,000 1,796,000 
Sept. 27_a_-_-- 10,140,000 332:073. 000 11,347,000 411,013,000 
aily average- 1,690,000 1,449,000 1,891,000 1,799,000 
Oct. 4.b_____- 10,268,000 342,341,000 10,699,000 421,712,000 
Daily average-___ 1.711.000 1,456,000 1,783,000 1,798,000 


a Revised since last report. b Subject to revision. ¢ Minus one day’s 
production in January to equalize number of days in the two years. 
Production of soft coal during the first 236 days of the calendar year 
1924 was 342,341,000 net tons. In the six preceding years it was as follows: 
Years of Activity. Years of Depresnee 


1918_.- 452,848,000 net tons 1919 ‘ste: nid tie ,905,000 net tons 
1920. ae ,609,000 net tons/1921__._---_--- 300" 547,000 net tons 
SERS 421:712.000 net tons 1922_.....----289,070,000 net tons 


Thus it is seen that from the viewpoint of the production of soft coal, 
the year 1924 stands 21% behind recent years of activity and 7% ahead 
of the years of depression. 

ANTHRACITE. 
which resulted in the flooding of several anthracite 
mines and seriously interfered with the working of many others, were 
responsible for a sharp drop in the production of anthracite in the week 
ended Oct. 4. The estimated output is now placed at 1,425,000 net 
tons, a decrease of 517,000 tons, or nearly 27%. Preliminary telegraphic 
reports from the railroads on car loadings indicate that by the end of the 
week 


Heavy rainfalls, 








Estimated United States Production of Anthracite (Net Tons) . 











—+s+— 1924 ; 1923 
. W rook Ended — ay A Ah to Date: py on fo Delt; 
Sent.00. oas). «<andewenks ‘ 
Sept ee ee 1 1 Bel aS 9 tite 67 e800 An. a 0 30 000 71,264,000 
Oct. 4____...-..._.-.1}425,000 . 69,276,000." "2,015,000 73,279,000 


BEEHIVE COKE. 

The production of beehive coke continues to improve slowly but steadily. 
The total output in the week ended Oct. 4 is now estimated at 139,000 
net tons, against 132,000 tons in the week before. The improvement 
occurred principally in Pennsylvania and Ohio, and the production in 
Virginia also increased slightly. According to the Connellsville ‘‘Courier,’’ 
the output in the Connellsville region increased from 70,260 to 76,940 
tons. The ‘“Courier’’ further stated that 500 additional ovens were put 
in blast. 

Estimated Production of Beehive Coke (Net Tons). 











Week Ended——_——— 1924 1923 
“Oct. 4 Sept.27 Oct.6 to to 
1924.a 1924.b 1923 Date. Date.c 
Pennsylvania & Ohio--100,000 94, 000 252,000 5,799,000 11,926,000 
West Virginia _- 7,00 7 ,00C 16,000 398 ,000 859 ,000 
Ala., Ky., Tenn. & Ga. 14 ‘000 14, 000 20,000 721,000 862,000 
Virginia _ | _ _. 9,000 8,000 13,000 312,000 600 ,000 
Colorado & N. Mexico 5.000 5.000 6,000 206,000 300,000 
Washington & Utah- 4,000 4,000 5, ‘000 162,000 216,000 
United States total__129,000 132,000 312 000 7,598,000 14,763,000 
Daily average 23,000 22,000 52,000 32,000 62,000 


a Subject to revision. b Revised from last report. c Less one day’s 
production in New Year’s week to equalize the number of days covered 


| for the two years. 


Cumulative production of beehive coke during 1924 to Oct. 4 stood at 
7,598,000 net tons. Figures for similar periods in earlier years are as 














some of the flooded mines were again producing and that production | follows: 

on the early days of the present week (Oct. 6-11) was not much below | lgg99__________- 16,208,000 net tons|1922_________-- 4,942,000 net tons 
normal. | ie - 4,339,000 net tons|1923_.....----- 14,763,000 net tons 

_———— aaa SS SSSSSSSSSaSaSaSaSaSaSEShm—aSS]SSE"EEESSEEE—=: = 

Hi i} 

| | 

i Ct urrent Events and Discussions: i 

1 aad RE ae ae at ei u| 
The Week With the Federal Reserve Banks. The Week With the Member Banks of the Federal 


of condition of the Federal 
15, made public by the Federal Re- 
and which deals with the results for the twelve 
Federal Reserve banks combined, shows further increases 
of $21,900,000 in holdings of acceptances purchased in open 
market and of $17,300,000 in Government securities, together 
with a net liquidation of $3,500,000 in holdings of discounted 
bills. As a result of these changes total earning assets rose 
to $1,060.900,000, $36,100,000 above the amount held 
week ago. Federal Reserve note circulation 
$9,800,000 and total deposits by $23,700,000, 
serves declined by $11,000,000. 

The New York Reserve bank reports a reduction of $9,600,- 
000 in its holdings of discounted bills, Dallas a reduction of 
$1,700,000, while the Cleveland and Richmond banks report 
additions of $6,600,000 and $1,900,000, respectively, to their 


The consolidated statement 
Reserve banks on Oct. 
serve Board, 


or a 
increased by 


while cash re- 


holdings. The remaining banks show relatively smaller 
changes in holdings of discounted bills for the week. Hold- 


ings of paper secured by Government obligations declined by 
$600,000 to $109,900,000. After noting these facts, the Fed- 
eral Reserve Board proceeds as follows: 


Larger holdings of acceptances purchased in open market were reported 
by all Federal Reserve banks except Richmond and Minneapolis, the Fed- 
eral Reserve bank of New York showing an increase of $9,6L6,660. Boston 
an increase of $§,100,.900 and Philadelphia an increase of $2,100,000. The 
System's holdings of U. 8S. certificates of indebtedness increased by $13, 
700,000, of Treasury notes by $3.000,000, and of U. S. bonds by $600,000. 
A total increase of $16,000,000 in Government security holdings is shown 
for the Federal Reserve Bank of New York. 

All Federal Reserve banks report 
notes in circulation, except New York 


a larger volume of Federal Reserve 
, Which shows a decline of $2,000,000- 
The Philadelphia bank reports the largest increase, $3,40C,COC; Boston 
shows an increase of $3,200,006, and Richmond of $1,906,000. Gold 
reserves declined by $8,600,000 during the week. Reserves other than gold 
by $2,300,000 and Non-reserve cash by $8 500,000. 


The statement in full, comparison with the preceding 
week and with the corresponding date last vear, will be 
found on subsequent pages, namely pages 1823 and 1824. <A 
summary of the changes in the principal assets and liabili- 


ties of the Reserve banks during the week and the year 
ending Oct. 15 1924 follows: 

Increase (+) or Decrease -) 

During 
Week. Year. 

Total reserves $11,000,000 $77 300,000 

Gold reserves —8§,609,000 87,860,000 

Total earning assets 78,500,000 


+36,10C ,0C0 


Bills discounted, total -3,300,0600 —-591,406,C00 


obligations 


Secured by U. 8. Gov't — 600,069 276,300,000 
Other bills discounted —2,700,000 —315,100,000 
Bills bought in open market-- - +21,900,600 +-6§.700.0600 
U.S. Government securities, total +17,306,000 +564,500,906 
Bonds- +600 ,.000 +26,100,0C0 


Treasury notes 
Certificates of inde btedness = 


+3,000 ,060 
+13,700,00C 


+334,400,0C00 
+149,90¢ ,000 


Federal Reserve notes in circulation +9,206,000 —505,100,000 
Total deposits_ _--__- ..- +23,700,006 +303,900,000 
Members’ reserve deposits. —3,000,000 +27C,700,000 


+25,100,C00 
+ 1,600,000 


Government deposits - - - - 
Other deposits -_-_------ 


+ 26,100,000 
+7,100,000 





Reserve System. 

Declines of $43,000,000 in loans and investments and of 
$64,000,000 in net demand deposits, together with an in- 
crease of $12,000,000 in accommodation at the Federal Re- 
serve banks, are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on Oct. 8 of 744 
member banks in leading cities. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves, 

Total loans and discounts decreased by $53,000,000, 
larger decrease of § 


the 
$78,000,000 in loans on stocks and bonds 


being offset by an increase of $25,000,000 in “all other,” 
largely commercial loans and discounts. The investment 


block shows increases of $8,000,000 each in United States 
bonds and certificates of indebtedness. as against reductions 
of $5,000,000 in Treasury notes and $1,000,000 in corporate 
secur ities. 

Total loans and discounts of the New York City members 
declined $108,090,000 during the week. Loans on United 
States Government securities advanced by $1,000,000 and 
loans on corporate securities and “all other” loans and dis- 
counts declined by $104,000,000 and $5,000,000, respectively. 
Their holdings of United States bonds were increased by 
$4,000,000 and of certificates of indebtedness by $10,000,000, 
while those of Treasury notes were reduced by $6,000,000 
and of corporate securities by $3,000,000. Further comment 
regarding the changes shown by these member banks is as 
follows: Zz 

Net demand deposits show a net reduction of $64,000,000, the large 
reduction of $117,000,000 reported by banks in the New York District 
being partly offset by increases reporved by banks in the Richmond, Atlanta, 
Chicago, Minneapolis, Kansas City, Dallas and San Francisco districts. 
Time deposits show a gain of $21,000,000 for the week. 

Reserve balances with Fede ral Reserve banks were $52,000,000 larger 
than a week earlier, the New York City members reporting $28,000,000 
of the increase. Cash in vault increased by $18,00C,000, of which $8,000,- 
000 was shown for the New York City hanks. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from $92,000,00G to $104,000,CO00 and like borrowings of the 
New York City members from $25,000.0060 to $50,000,000. 

On a subsequent page—that is on page 1824—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease 


During 
Week. Year. 
Loans and discounts, total -~$53,000,006 +$773,060,000 
Secured by U. 8. Govt. obligations —6§5,000 060 


78,000 ,000 
+ 25,005,000 


+727 ,O0CO,CO0 
+ 111,000,000 


Secured by stocks and bonds- 
All other 


ae nts, total + 16,906 ,000 +902. ‘000: 000 
U . bonds +8,000 ,06C +-358 000,000 
U. Treasury notes 5,000,000 273, 00,000 
U. s. Certificates of Indebtedness +8,000,000 + 199,000,000 
Other bonds, stocks and securities —1,000, +618,000.000 

Reserve balances with F. R. banks- - -+- 52,606,000 +299 ,000 000 

Cash in vault +18,060,000 —14,000 ,000 

Net demand deposits_ —4.00€6.000 -+1,745,000,0006 

Time deposits - ; +31,000,000 +685,060 ,000 

Government deposits —1,000,000 +2: 6000 


Total accommodation at F. R. banks F +12'000;000 — 185,000 000 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting the 
moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
Oct. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 
the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,806,- 
366,540, as against $4,773,878,272 Sept. 1 1924 and $4,849.,- 
921,139 Oct. 1 1923, but comparing with $5,628,427 ,732 
on Nov. 11920. Just before the outbreak of the European 
war, that is, on July 1 1914, the total was only $3,402,015,- 
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@ Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks. 
b Does not inciude gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 
¢ These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 
@ The amount of money held in trust against gold and silver certificates and 
notes of 1890 should be deducted from this total before combining it with 
— money outside of the Treasury to arrive at the stock of money in the United 


¢ This total includes $16,198,434 of notes in process of redemption, $148,145,951 
of gold deposited for redemption of Federal Reserve notes, $16,093,275 deposited 
for redemption of national bank notes, $7,145 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,627,829 deposited as a reserve against 
postal savings deposits. 

Jf Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dllar ‘or dollar by standard silver 
dollars held in the Treasury for their redemption; United States notes are secured 
by a gold reserve of $152,979,U25 63 held in the Treasury. This reserve fund may 
also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars, held in the Treasury. Federal Reserve 


notes are obligations of the United States and a first lien on all the assets of the 
issuing Federal Reserve bank. Federal Reserve notes are secured by the deposit 
with Federal Reserve agents of a like amount of gold or of gold and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act. Fed- 
eral Reserve banks must maintain a gold reserve of at least 40% , including the gold 





redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Federal Reserve bank notes and 
national bank notes are secured by United States Government obligations, and a 
5% tund for their redemption is required to be maintained with the Treasurer of 
the United States in gold or lawful money. 








Return of Thomas W. Lamont from Abroad. 

That the recovery of Europe would progress very satisfac- 
torily since the German loan has been so well taken, was the 
substance of the opinion brought back by Thomas W. 
Lamont, of J. P. Morgan & Co., says the ‘‘Wall Street 
Journal” of last night (Oct. 17). Mr. Lamont, who partici- 
pated in the negotiations which brought about the conclusion 
of the loan agreement, returned from Europe on the Maure- 
tania, which arrived here on the 16th. From the ‘Wall 
Street Journal’”’ we quote the following: 

He has been abroad with Mr. Morgan looking after details of the loan. 

‘Negotiations were transacted as smoothly as possible,"’ said Mr. La- 
mont, ‘‘and I do not expect any difficulties."' Regarding J. P. Morgan's 
conferences in France on a loan to take the place of the financing of the 


French Government some months ago, Mr. Lamont said: “I am afraid 
they have more information on that here in New York than I have." 








Norske Handelsbank Suspends Payments. 

Christiania, Norway, Associated Press advices Oct. 15 
announced the suspension of payments that day by the 
Norske Handelbank. The accounts continued: 

The Ministry of Finance placed the affairs of the bank under public ad- 
ministration. A statement issued by the bank attributes its troubles to 
economic depression and the high discount rate, combined with rumors 
which had been spread as to the bank’s condition, which caused heavy 
withdrawals. ‘The general belief is that the suspension will not have serious 
consequences. 

A cablegram to the ‘New York News Bureau” from the 
Central News, London, Oct. 16, stated: 

The suspension of the Norske Handelsbank is another unfortunate sequel 
to the war inflation. A run on the institution started in April, at which 
time the Bank of Norway granted assistance. Further withdrawals of de- 
posits which followed are said to be the immediate cause of suspension. 








Renewal of Danish Credit. 


The following is from the New York “Evening Post” of 
Oct. 10: 

The Danish National Bank has negotiated a renewal of one year ‘‘currency 
equalization fund"’ joint credit loan of $2,700,000 and $10,000,000. Agree- 
ment is made with five leading banks in London, including the Hambros 
Bank and the National City Bank of New York. This financing was in- 
augurated last December when the Danish Government sought to stabilize 
its currency. 








Albania Gets Loan at Rome—Premier Concludes Plans 
for Obtaining 25,000,000 Gold Lire. 


Tirania (Albania) advices, as follows, Oct. 15, are from 
the New York ‘‘Evening Post”’: 

Fan 8. Noli, Premier, returned to-day from Geneva by way of Rome. 

He concluded a loan of 25,000,000 gold lire in the Italian capital on 
conditions nt yet announced. 








Offering of Shares of Mercurbank of Vienna. 
Hirsch, Lilienthal & Co., members of the New York Stock 
Exchange, are offering a block of shares of the Merecurbank 
of Vienna. The bank was established in 1887 and, it is 
stated, has an unbroken dividend record since 1905. 








The Yield of the Receipts Pledged as Security for 
Hungarian Loan. 

Jeremiah Smith Jr., Commissioner-General of the League 
of Nations for Hungary, in his fourth report states that 
August receipts from revenues pledged as security for the 
Hungarian loan were about 13,200,000 gold crowns, and that 
the receipts for the three months ending with August were 
about 31,000,000 gold crowns, or more than sufficient to 


meet the entire annual interest and sinking fund require- 
ments. 








Successful Flotation of German External Loan of 
1924—-Large Oversubscription to $110,000,000 
Offered in U. S. 

By far the most important financial undertaking of recent 
years was witnessed the present week, with the flotation 
in the United States and abroad of approximately $200,000,- 
000 7% gold bonds of the German Government—the major 
portion of which—$110,000,000—was placed in the United 
States. The offering here was made by a Nation-wide 
syndicate headed by J. P. Morgan & Co. and the form with 
which the loan was received was indicated in the closing of the 
subscription books within fifteen minutes after the subscrip- 
tion books were opened at 10 a. m. on Tuesday morning 
Oct. 14. Further evidence of the popularity of the offering 
is shown by the large oversubscription, the total subscriptions 
here having reached, it is thought, $1,000,000,000 or more. 
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Great Britain’s portion of the loan, viz. £12,000,000, offered 
under the auspices of the Bank of England, likewise met a 
ready response, advises to the New York “Journal of Com- 
merce’ from London Oct. 15 (the date of the offering there) 
stating: 

The queue at the Bank of England for German prospectuses began to 
form at 6 a. m. and by 9 o'clock about 2,000 were waiting. The lists could 
not have been closed promptly, but the authorities decided, in fairness to 
all applicants throughout the country, to leave the lists open until 1 o'clock, 
when they were officially closed. 

All the banks throughout the country which were authorized to do o 
accepted subscriptions. It is impossible to judge yet the amount subscribed, 
but it is believed it will be several times over. Anyway the flotation had the 
effect of causing a money stringency, the market being denuded of funds. 
Brokers had to go to the Bank of England for accommodation. 

It is expected that money wil! continue tight for a few days. It is recog- 
nized that the large number of subscriptions represents stags and that there 
will be no dealings until the allotment is completed. The price, it is ex- 
pected, will open at 2 premium. 

Cheerful conditions prevail on the Stock Exchange. British Government 
funds and home rails were buoyant and some industrials were better, an- 
ticipating successes for the Conservatives at the general election. 

Last night (Oct. 17) it was stated that: 

Subscriptions to Great Britain's £12,000,000 portion of the $200,000 ,000 
Dawes plan loan to Germany totaled between £150,000,000 and £160,000,- 
000, it was announced semi-officially to members on the Stock Exchange 
to-day. The loan, therefore, was subscribed thirteen times over. 

Regarding the underwriting of the bonds in Great Britain 
the same paper, in a London cablegram, Oct. 13, had the 
following to say: 

The underwriting of the British portion of the German loan— £12,000.000 

was easily completed. Mullens, Marshall & Co., brokers for the Bank of 
England, were overwhelmed with applications to participate in the under- 
writing, which, in consequence, will be distributed among many banking 
firms. 

The full underwriting commission is understood to be 1}. %. 
underwriters will receive 114% or less. 

All financial] authorities agree that the issue will meet with the fullest suc- 
cess here and that it will be largely over-subscribed. 

Already there is discussion as to the premium above the issue price at 
which the bonds are likely to sell when traded in on the Stock Exchange. 
Some brokers suggest that the dealings probably will start at a premium of 
about 2%. 

A portion of the bonds was likewise allotted to France, 
Italy, Switzeriand, Holland, Belgium, Sweden and Ger- 
many; from Paris Oct. 15 Associated Press accounts stated: 

France's £3,000,000 share in the Dawes plan loan to Germany has been 
entirely applied for by would-be subscribers although it has not yet been 
offered to the public. 

The leading banks here were kept busy all morning registering applica- 
tions, and some of them, having exhausted their allotments early in the 
day, applied to the Bank of France for supplementary supplies. The great 
rush of prospective subscribers to the Bank of France, however, made it 
necessary for that institution to refuse to help out the other banks. 

The eagerness of French investors to subscribe to the German loan is 
generally attributed to the speculative attraction the investment affords 
those who fear there may be a further decline in the value of the franc. 

The French portion of the loan is being issued in pounds sterling, and the 
rise in the pound means an increase in the value in francs of the investment. 
The present prospect is that the loan may never be offered to the public 
except as a matter of form, since the total will certainly be absorbed before 
the subscription books are open. The bonds will, however, be listed on 
the Bourse as soon as the transaction is definitely completed. 

From the ‘Wall Street Journal” of last night (Oct. 17) we 
quote the following from Paris: 

It has been decided here to make no public offering of German bonds 
though the issue will be listed on the Bourse about the middle of next week. 

Applications of participating banks completely cover France’s quota. 
A price of 92% has been fixed for the bonds which are issued in sterling with 
85 francs accepted as the sterling equivalent. 

Regarding the Swedish portion (25,200,000 kroner) and 
that to be alloted to Switzerland (£3,000,000) we quote the 
following from the “Wall Street News”’ of Oct. 17: 

The Swedish portion of the issue offered yesterday met with a very ready 
response, as the amount was over-subscribed within a half hour. ‘hd public 
offering was 16,000,000 kroner, the banks retaining the balance. 

Geneva advices received in Paris state that the Swiss £3,000.000 sterling 
portion lists will remain open for subscription until Oct. 22. 
offered either in sterling or Swiss francs 

The same advices stated: 

Amsterdam quotes the German loan at that capital at a premium of 2% 
although the subscription lists were only opened to-day. 

As we indicated in these columns last week (page 1693) 
the agreement covering the issuance of the bonds which are 
provided for under the Dawesreparations plan, was signed at 
London on Oct. 10. With regard thereto the Associated 
Press cablegrams from London stated: 

Signatures to the agreement to loan money to the German Government 
were fixed in the old Bank of England Building. Dr. Hjalmar Schacht. 
President of the Reichsbank, and Dr. Hans Luther, the German Finance 
Minister, signed for Germany; J. P. Morgan signed for the American bank- 
ing syndicate headed by his own company; Montagu Norman for the Bank 
of England: Jean V. Parmentier for France, and the other Jinanciers for their 
respective financial fields on the continent. 

On Oct. 11 the Associated Press cablegrams from Paris 
reported the following: 

The Dawes plan for the payment of reparations by Germany, a settle- 
ment of the imbroglio which has kept Europe upset ever since the war, 
became effective after the Germans handed over to the Reparations Com- 
mission industrial railroad debentures totaling sixteen billion gold marks, 
and the commission approved the contract signed in London for the 800.- 
000,000 gold mark loan to Germany. 

The Kriegslasten, or German War Burdens Commission, completed the 
series of operations necessary to make the plan effective during to-day’s 
session or the commission when Dr. Meyer, on behalf of the German Gov- 


The sub- 


The bonds are 


ernment, handed to M. Delacroix, Belgian member of the commission and 
commissioner for the railroad pledge, a bond for 11,000,000,000 gold marks. 

As a bond on industrial installations in Germany for 5,000,000,000 gold 
marks is already in the possession of the Reparations Commission, these 
operations, with the nomination of the remaining members of some organ- 


isms, form the execution of the Dawes plan so far as the preliminaries are 
concerned. 


W ith the signing of the agreement the following statement 
was issued in London by Mr. Morgan: 

“The negotiations of which I spoke in my statement on Oct. 3 have now 
been carried through successfully. The essential co-operation of Conti- 
nental markets has been assured and confidence is expressed as to the suc- 
cess of the issue. The contract under which the loan of 800,600,000 gold 
marks is to be issued for the German Government, as provided under the 
Dawes plan, was signed this afternoon, the shares undertaken by the 
various markets being as follows: 

“A nominal amount of $110,000,000 in the United States; £12,000,000 in 
Great Britain; £1,500,000 in Belgium; £3,000,000 in France; £2,500,000 in 
Holland; 100,000,000 lire in Italy; 25,200,000 kroner in Sweden, and 
£3,060,000 in Switzerland. It is arranged that the small residue required 
to complete the full amount of 800,000,000 gold marks will be taken in Ger- 
many. 

“The contract for the issue becomes effective upon receipt of official noti- 
fication from the Reparations Commission that it has completed its action 
subordinating the present reparations claims against Germany to the lien of 
this loan and that it has taken the necessary action for putting the Dawes 
plan completely into effect. 

‘The terms of issue in the various markets are practically idenitcal, the 
bonds being dated Oct. 15, 1924, maturing in twenty-five years, bearing 7% 
interest and being offered to investors at 92, thus yielding approximately 
7% % to maturity. Adequate sinking funds are provided. Public issue in 
all markets will be as nearly simultaneous as possible.”’ 

There was also issued, at Mr. Morgan’s New York office 
on Oct. 11, the following statement: 

“Messrs. J. P. Morgan & Co., in behalf of themselves, Messrs. Kuhn, 
Loeb & Co., First National Bank of New York, the National City Com- 
pany, Guaranty Company of New York, Bankers Trust Company of New 
York, Messrs. Harris, Forbes & Co., Lee, Higginson & Co., Kidder, Pea- 
body & Co. and Dillon, Read & Co., have agreed to purchase, subject to 
appropriate action by the Reparations Commission $110,000,000 in principal 
amount of the German Government loan. The bonds will be offered to the 
public for subscription on Tuesday, Oct. 14, by a country-wide syndicate 
formed by Messrs. J. P. Morgan & Co. 

“The proceeds of the American portion of the loan, together with the 
portions to be offered in varying allotments in Great Britain, France, Bel- 
gium, Italy, Switzerland, Holland, Sweden and Germany, are to be used to 
make operative the plan of the First Committee of Experts appointed by 
the Reparations Commission, popularly described as the Dawes plan, with 
the object both of insuring currency stability in Germany and of financing 
essential deliveries in kind during the preliminary period ef econemic re- 
habilitation. 

“The issue will bear the title German External Loan 1924 7% gold bonds. 
The bonds will be dated Oct. 15 1924; will mature in twenty-five years, will 
bear 7% interest and will be offered to the publie at 92 and interest.” 

The quoting of the bonds at a premium, both here and 
abroad, was an after feature of the offering, the “Wall Street 
News” in London advices, Oct. 15, stating: 

The financial newspapers here all emphasize the security of the German 
joan as comprehensive in character. The sterling bonds were quoted here 
yesterday unofficially at a premium of 2%. The London Stock Exchange 
concentrated attention on the loan to the exclusion even of politics. The 
news from New York in regard to the heavy over-subscription was expected 
to increase the applications for prospectuses at this center. 

As to the situation here we quote from the New York 
“Journal of Commerce”’ of the 15th inst., the following: 

The first open market transaction in contracts for delivery of the bonds 
‘when, if and as issued’"’ was executed on the Exchange shortly after the 
opening with a sale of a block of $55,000 of the contracts at 94% to 94%. 
That represented a premium of 2% to 214% over the syndicate’s offering 
price of 92. The price later reacted, closing at 934%, 114 peints above the 
offering price. 

The same paper also said: 

It was estimated that when all of the out-of-town requests for the bonds 
are received total subscriptions will exceed $1,000,000 ,.000. 

The offices of J. P. Morgan & Co., head of the nation-wide syndicate 
which offered the issue, were overwhelmed with subscriptions. Long lines 
formed at the bond department windows and there was a constant march 
and counter march through the Morgan doors, some persons bringing appli- 
cations, some inquiries, some money and some checks. 

Bankers declared that their greatest problem was the elimination of the 
speculator, who subscribed for several thousand dollars worth of bonds in the 
hope of seeing them advance three or four points when the new bonds are 
listed on the Stock Exchange. 

Banking houses associated with J. P. Morgan & Co., in floating the issue, 
sent in their subscriptions by telegraph, by telephone and by mail. Some 
of them have been accumulating applications from customers and branch 
offices for weeks. Many found it impossible to get the Morgan offices on 
the wire and heads of large investment firms joined office boys in the pil- 
grimage to 17 Wall Street. 

An unusually large part of the orders came from private investors, al- 
though many corporations also subscribed. Their subscriptions were not 
discouraged except in cases where the subscription was disproportionately 
large. In their eagerness to buy many small investors personally visited the 
Morgan offices and wrote out their own orders on the yellow “‘buy”’ pads. 

The successful flotation of the German issue paves the way for consider- 
able industrial and municipal financing by German interests and cities. Two 
other large European Governments, France and Belgium, are expected to be 
in the market for funds. France is expected to borrow within two or three 
weeks about $150,000,000, while Belgium will probably take $100,000,000. 
J. P. Morgan was reported to have been in Paris yesterday conferring with 
officials of the French Government on the loan to France. 

On Thursday the bonds sold on the New York Stock Ex- 
change as high as 955¢; the close yesterday, Oct. 17, was 
93%. 

In the absence of any official announcement as to the 
allotment of the bonds offered in this country, we give the 


following from vyesterday’s (Oct. 17) “Journal of Com- 








meree.”’ 
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Allotments for the German loan ranged from 4% to 12% of the total 
amounts for which investors applied, it became known yesterday when 
notices of the total orders accepted were sent out by J. P. Morgan & Co. the 
head of the banking syndicate which offered the $110.0C0,000 in bonds. 
No official announcement of the extent of the allotments was made and 
none is expected. The allotments to Wall Street institution generally 
ranged from 4% to 12% of the amount subscribed. 

Subscriptions to the loan probably totaled more than $1,000,000,000. 
These figures indicate that the flotation has been a great success. The only 
rival to the sale, it is believed, was the reception accorded the Liberty loans 
in the war period. How drastic the scaling down of the subscriptions was 
may best be judged from the fact that one broker who ordered $1,600,000 
received notice that he had been awarded only $65,000 worth. Naturally 
this dealer with countless others was wondering how he was going to divide 
his allotments among his customers. 

The scaling down or subscriptions caused many to turn to the open mar- 
ket, where the bonds could be bought on a when and as if issued basis. Buy- 
ing on the Stock Exchange was particularly heavy, the issue being bid up to 
a new high of 95%, a rise of 3% points from the offering price. The bonds 
opened at 95%, which was % over the preceding close. Offerings of the 
bonds in the afternoon, however, increased and the issue broke through 
95, closing at 94%, a loss of % from Wednesday's final figure and a drop 
of 1% points from the high of the day. The selling was largely in the 
nature of profit taking. 

The underwriters of the loan in the United States are 
J. P. Morgan & Co., Kuhn, Loeb & Co., First National 
Bank, The National City Co., Guaranty Co. of New York, 
Bankers Trust Co., New York, Harris, Forbes & Co., Lee, 
Higginson & Co., Kidder, Peabody & Co., and Dillon, Read 
& Co. The bonds, which, as indicated above, bear the title 
German External Loan 1924, carry 7%, are dated Oct. 15 
1924, and become due Oct. 15 1949. They are not redeem- 
able prior to maturity except for the sinking fund. They 
were offered at 92% and accrued interest, to yield over 
7.70% to maturity. The sinking fund for the issue of 
$110,000,000 offered in the United States, will amount to 
$4,620,000 a year, payable monthly, beginning Nov. 15 
1924; sufficient to retire annually one-twentyfifth of the issue 
at 105%. Bonds are to be retired through the sinking fund 
by purchase, if obtainable at or below 105% and accrued 
interest, or if not so obtainable, by redemption by lot at 
105% and accrued interest, such accrued interest in either 
case to be paid otherwise than out of the sinking fund. The 
bonds are to be redeemable for the sinking fund on Oct. 15 
of each year, commencing Oct. 15 1925. The bonds are to be 
in coupon form in denominations of $1,000, $500 and $100. 
Principal and interest (April 15 and Oct. 15) will be payable 
in New York City at the office of J. P. Morgan & Co. in 
United States gold coin of the present standard of weight 
and fineness, without deduction for any German taxes, 
present or future. According to the offering circular, Dr. 
Luther, Finance Minister of Germany, has prepared, and 
the Reparations Commission and Owen D. Young, Agent- 
General for Reparations Payments, have approved, the fol- 
lowing summary from his statement (which we give in full, 
dated Oct. 10 1924, further below): 

The 

These bonds are part of an international loan to be issued for the purpose 
of carrying into effect the plan of the First Committee of Experts, appointed 
by the Reparations Commission, for the double purpose of ensuring currency 
stability in Germany and of financing, sepecially, deliveries in kind during 
the preliminary period of economic rehabilitation. The loan is to be issued 
in Great Britain, France, Italy, Switzerland, Holland, Belgium, Sweden, 
Germany and the United States of America, in bonds of various currencies, 
and for an amount estimated to be sufficient to yield in the aggregate of net a 
sum equivalent, at current rates of exchange, to approximately 800,000,000 
gold marks (approximately $190,400,000) . 


Loan. 


Securily. 

The service of interest and amortization of the loan is: 

1. A direct and unconditional obligation of the German Government 
chargeable on all the assets and revenues of that Government. 

2. A specific first charge on all payments provided for under the Dawes 
plan to or for the account of the Agent-General for Reparations Payments, 
such charge being prior to reparation and other Treaty payments, which in 
turn have a specific precedence over the existing German debt. 

3. A first charge by way of collatéral security on the ‘controlled rev- 
enues,’’ i. e., the gross revenues of the German Government derived from 
the customs and from the taxes on tobacco, beer and sugar, the net revenue 
of the German Government from the spirits monopoly and such tax (if 
any) as may hereafter be similarly assigned by the German Government in 
accordance with the terms of the final protocol of the London Conference. 
The “controlled revenues” are estimated as amounting annually to not less 
than 1,000,000,000 gold marks (approximately $240,000,000). The Ger- 
man Government may not create any further charge upon the controlled 
revenues ranking prior to or equally with the charge created in favor of 
the bonds of the loan. 

London Protocol. 

In the London Protocol, Annex IV, Article 3, the Governments of Bel- 
gium, Great Britain (with the Governments of Canada, Australia, New 
Zealand, South Africa and India), France, Greece, Italy, Japan, Portugal, 
Roumania and Jugo-Slavia, agreed as follows: 

“In order to secure the service of the loan of 800 million gold marks con- 
templated by the Experts’ plan, and in order to facilitate the issue of that 
loan to the public, the signatory Governments hereby declare that, in case 
sanctions have to be imposed in consequence of a default by Germann 
they will safeguard any specific securities which may be pledged to the 
service of the loan. 

“The signatory Governments further declare that they consider the serv- 
ice of the loan as entitled to absolute priority as regards any resources of 
Germany so far as such resources may have been subjected to a general 
charge in favor of the said loan, and also as regards any resources that may 
arise as a result of the imposition of sanctions."’ 








Dr. Luther’s statement referred to above follows: 
Statement—German External Loan 1924. 


Arrangements have been made for portions of the loan to be issued in 
Great Britain, the United States of America, Belgium, France, Holland. 
Italy, Sweden, Switzerland and Germany. The loan will be issued in the 
form of bonds to bearer carrying interest at 7% per annum and repayable 
within 25 years by means of a sinking fund to be applied to the purchase 
and or drawing of bonds of the issue in the manner set forth in the prospec- 
tuses relating to the several issues. Bonds issued in the United States of 
America and the interest thereon will be expressed and be payable in United 
States dollars; bonds issued elsewhere and the interest thereon will be 
expressed and be payable in sterling or in the currency of the country of 
issue, as may be provided in the relative prospectuses. The loan is issued 
for the purpose of carrying into effect the plan proposed to the Reparations 
Commission by the First Committee of Experts (the ‘Dawes Committee’’) 
for the discharge of the reparations obligations and other pecuniary liabilities 
of Germany under the Treaty of Versailes, which plan was confirmed by 
the various Governments concerned and by the Reparations Commission 
at the London Conference of Aug. 1924. The German Government has 
undertaken to adopt all appropriate measures for carrying into effect the 
said plan and for ensuring its permanent operation. The loan is intended 
to serve the double purpose of ensuing currency stability in Germany and 
financing, especially, deliveries in kind during the preliminary period of 
economic rehabilitation. 

The service of interest and amortization of the loan is: 

(1) A direct and inconditional obligation of the German Government 
chargeable on all the assets and revenues of that Government. 

(2) A specific first charge on all payments provided for under the plan 
of the Dawes Committee to or for the account of the Agent-General for 
Reparations Payments, such charge being prior to reparations and other 
Treaty payments, which in turn have a specific precedence over the existing 
German debt. 

(3)_A first charge by way of collateral security on the ‘‘controlled reve- 
nues,”’ i. e., the gross revenues of the German Government derived from the 
customs and from the taxes on tobacco, beer and sugar, the net revenue of 
the German Government from the spirits monopoly and such tax (if any) as 
may hereafter be similarly assigned by the German Government in accord- 
ance with the terms of the final protocol of the London Conference. 

The Reparations Commission have postponed in favor of the charges 
created in respect of the loan all reparations and other charges upon the 
payments to the Agent-General for Reparations Payments, including charges 
in respect of deliveries in kind or payments therefor, whether direct ot 
through the operation of any reparations recovery act or decree. 

The annual sum required for the service of interest and amortization of 
the loan, on the basis of present exhange rates, will not exceed about 
91,500,000 gold marks. The payments to the Agent-General for Repra- 
tions Payments have been fixed at 1,000,600,000 gold marks for the first 
year and are expected to increase thereafter until they reach 2,500,000,000 
gold marks for the fifth and subsequent years. The annual gross receipts 
of the controlled revenues are estimated at not less then 1,000,000,000 gold 
marks. The German Government may not create any further charge upon 
the controlled revenues ranking in priority to or pari passu with the charge 
created in favor of the bondholders of this issue. 

The German Government has executed a general bond whereby 8S. 
Parker Gilbert (the Agent-General for Reparations Payments), N. D. Jay 
and C. E. Ter Meulen have been appointed Trustees for the bond-holders of 
theloan. In the event of the termination of the appointment of a trustee, 
other than the Agent-General for Reparations Payments, the power of 
appointing a new trustee is vested in the remaining trustees. 

The German Government have agreed that, 15 days prior to the due date 
of any installment of interest and 15 days prior to the due date of any 
redemption moneys, there shall be paid to the trustees the whole of the 
funds required to meet the service of such interest and redemption. With 
a view to carrying into effect this provision, arrangement is made for the 
payment to the trustees by the Agent-General for Reparations Payments on 
the fifteenth day of each calendar month of a sum equivalent to at least 
one-twelfth of the amount necessary to meet the service of the loan fer 
one year. 

The Reparations Commission considers it desirable that the Agent-General 
for Reparations Payments should, er officio, be one of the trustees for the 
bondholders. In order to ensure, if possible, the continuation of this 
arrangement, the Reparations Commission will, in the event of the post of 
of Agent-General becoming vacant, consult with the remaining trustees 
with a view to appointing to the vacant post a person satisfactory to them 
as representing the bondholders. 

For the purpose of providing the nececcasy foreign currencies for the ser- 
vice of the loan, the German Government, the Reparations Commission, 
the Transfer Committee and the Agent-General for Reparation Payments 
have agreed that funds required to be sent abroad for that purpose shall 
have an absolute right of remittance, which right shall have priority over 
the remittance of funds required to be remitted in discharge of reparations 
payments or other liabilities. 

Article 3 of Annex IV of the Final Protocol of the London Conference 
Dated 16th August, 1924: 

“In order to secure the service of the loan of 800 million gold marks con- 
templated by the experts’ plan, and in order to facilitate the issue of that 
loan to the public, the signatory Governments hereby declare that in case 
sanctions have to be imposed in consequence of a default by Germany they 
will safeguard any specific securities which may be pledged to the service 
of the loan. 

“The signatory Governments further declare that they consider the ser- 
vice of the loan as entitled to absolute priority as regards any resources of 
Germany so far as such resources may have been subjected to a general 
charge in favor of the said loan and also as regards any resources that may 
arise as a result of the imposition of sanctions.”’ 


DR. LUTHER, Minister of Finances of the German Reich 
10th October, 1924. 


The following are the endorsements referred to: 
Reparations Commission. 
Paris, 10th October, 1924. 
Dr. Luther, Minister of Finances of the German Reich. 

Sir:—I am directed to inform you that the Reparations Commission has 
taken note of the statements signed by you which is appended to the pros- 
pectuses about to be issued in connection with the German External Loan, 
1924, and that they have taken the necessary action to enable the service 


of the loan to be fully secured under the charges referred to in that state- 
ment. 


I am, Sir, 
Your obedient servant. 
Ss. A. ARMITAGE-SMITH, Secretary-General. 
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October 10, 1924. 
J. P. Morgan & Co., 23 Wall Street, New York, N. Y., U.S. A. 

Dear Sirs:—Having read the letter addressed to you by the German Finance 
Minister regarding the loan to produce 800,000,000 gold marks and having 
noted the security to be pledged by the German Government therefor, 
such pledge being made effective by action of the Reparations Commission, I 
am glad to advise you that, as Agent-General, I consider the pledge as made 
to be effective and the action taken by the Reparations Commission, the 
Transfer Committee, the Agent-General and otherwise siuch as to ensure 
the carrying out of the loan service. 

Yours very truly, 
OWEN D. YOUNG, Agent-General for Reparations Payments. 

[t is pointed out in the cireular that at the London Confer- 
ence, the Allied Governments adopted a resolution reading 
as follows: 

‘The Allied Governments, desiring that this loan should be successfully 
raised, and contemplating that the loan will be a first lien on the security 
pledged thereto, will invite the central banks in their respective countries 
to use their good offices to facilitate the placing of the loan.” 

It is added that in connection with this resolution, and at 
the request of the Governments of Great Britain, France and 
Belgium, J. P. Morgan & Co., in association with those 
interested in the underwriting understood the issue of the 
American portion of the loan. 

All subscriptions were received subject to the issue and 
delivery of the bonds as planned and to the approval by 
counsel of the relevant documents and proceedings. The 
amounts due on allotments will be payable at the office of 
J.P. Morgan & Co., in New York funds to their order, on or 
about Oct. 30 1924, as called for, against the delivery of 
interim receipts exchangeable for definitive bonds when 
prepared and received. 








Departure of S. Parker Gilbert Jr. and Gates W. McGar- 
rah for Europe—Trustees for German Loan— 
940,000,000 Gold Marks on Hand for Repara- 
tions Payments. 

The statement is made that when Seymour Parker Gill-ert 
Jr. takes over on Oct. 31 the post of Permanent Agent-Gen- 
eral for Reparations Payments in Berlin he will have to his 
credit for meeting reparations payments the equivalent of 
940 ,000 ,000 gold marks, less some small amounts which have 
already been paid out for deliveries in kind. The Associated 
Press, which so stated in Paris reports Oct. 16, added: 

This sum is made up of 140,000,000 gold marks paid by the German Gov 
ernment from revenues and 800,000,600 gold marks of the credit with the 
Reichsbank as part of the new note issue based on the present Dawes loan. 

The Agent-Genera! will thus have within 60,000,000 marks of the 1 ,000,- 
000,000 stipulated as earmarked for reparations payments before Sept. | 
1925. The new bank of issue also will have 600,000,000 gold marks of the 
Reichsbank reserve and the entire rentenmark issue, which will be called in 
inside of seven years. 

Germany's total paper currency, which is covered by 40% gold, will 
amount to about 3,500,000,000 marks, exclusive of rentenmarks, which 
are regarded as having a larger gold covering than any other bank issue in 
Europe. 

Probably the whole 1 ,000,000,000 will be paid out in Germany for deliv- 
eries in kind, so that the Agent-General is not likely to have any cash trans- 
fers to make during the first twelve months. The Reparations Commission 
has been authorizing deliveries in kind at such a rate during September and 
October that, if the present proportion is continued, total orders for deliver- 
ies in kind will reach 1,000,000,000 marks early in the spring. 

Yugoslavia, which is entitled to 5%, Japan to three-fourths of 1% 
and Rumania and Greece together to 24% of reparations payments, have 
already placed orders up to the limit of their 12 months, chiefly for ma- 
chinery. The Italians, who are entitled to 10%, and Belgium to 8%, 
also have gone far into their allowances. The French and British orders 
are not proportionately so large. 

About 30% of this 1,000,000,000 reparations account will be spent by 
England, France and Belgium on the occupation expenses of their armies. 
Deliveries in kind will yield cash in their own currencies to the receiving 
Governments because deliveries of coal, dyestuffs, &c., will be sold for cash 
by the Governments to their own people. 

The Finance Ministers of the Allied countries, in a conference at Paris 
toward the end of the year in which America will participate, will under- 
take to revise the Allied percentages of repirations and also make provision 
for the American Army’s occupation costs. 

Reference to the appointment of Mr. Gilbert as Permanent 
Agent-General was made in our issue of Sept. 6, page 1123. 
Mr. Gilbert, who was married in Louisville, Ky., on Oct. 8 
to Miss Louise Todd, sailed on Oct. 11 with his bride on 
the steamer Homeric. On Oct. 7, Richard B. Wigglesworth, 
of Boston, head of the Treasury’s war loan staff, resigned 
to take an appointment as general assistant to the Agent- 
General. In addition to his work on foreign loans, Mr. 
Wigglesworth has had charge of railway payments under the 
Transportation Act. 

Gates W. MeGarrah, Chairman of the Board of the 
Mechanics & Metals National Bank, of New York, who, as 
was indicated in these columns Sept. 6 (page 1124), has been 
made the American member of the General Board of the 
new German Bank of Issue, sails for Europe to-day (Oct. 18). 
The Allied Reparations Commission on Oct. 10 appointed 
Thomas Nelson Perkins, a Boston attorney, member of the 
law firm of Ropes, Gray, Boyden & Perkins, to sit on the 
Commission when questions relating to the operation of the 
Dawes plan arise. The Commission also approved the 





terms of the German $200,000,000 loan contract signed 
that day in London. 

The Dawes plan for the payment of reparations by 
Germany became practically effective on Oct. 10 when the 
Germans handed over to the Reparations Commission 
industrial and railroad debentures totaling 16,000,000,000 
gold marks and the Commission approved the contract 
signed in London for the 800,000,000 gold mark loan to 
Germany. The appointment of Mr. Perkins to act with 
the Commission on the execution of the plan completed the 
preliminaries. The plan went into full effect on Oct. 13. 
On the 10th inst. Associated Press advices from Paris stated: 

The kKriegslasten, or German War Burdens Commission, completed the 
series of operations necessary to make the plan effective during to-day’s 
session of the Commission when Dr. Meyer, on behalf of the German 
Government, handed to M. Delacroix, Belgian member of the Commission 
and Commissioner for the railroad pledge, a bond for 11,000,000,000 
gold marks. 

As a bond on industrial installations in Germany for 5,000,000,000 gold 
marks is already in the possession of the Reparations Commission, these 
operations, with the nomination of the remaining members of some organ- 


isms, form the execution of the Dawes plan so far as the preliminaries are 
concerned. 


From a Paris copyright cablegram to the New York 
“Times,’’ Oct. 10, we take the following: 

As trustees for the loan, the Reparations Commission approved the 
choice of S. Parker Gilbert, the young American who has taken up the big 
task of Permanent Agent-General for Reparations Payments; Colonel Dean 
Jay, a member of Morgan, Harjes & Co., and Mr. Ter-Meulen, the well- 
known Dutch banker. 

On the Transfer Committee, which is an integral part of the plan, the 
American representative will be Joseph Sterrett, who was named on the 
advice of Gates W. McGarrah. He will have has colleagues Jean Parmentier 
of France, Henry Bell of England, and M. Jansen of Belgium. On the 
Bank Committee the American representative will be Gates W. McGarrah, 
the other foreign members who will work with the Germans being Sir 
Charles Addis of England, Franki of Belgium, Sergeant of France, Fel- 
treunelli of Italy, Bachman of Switzerland, and Bruymans of Holland. 








Dawes Plan Terms Fulfilled by Berlin—Allied Repara- 
tions Board Holds $4,000,000,000 Security Plus 
Bankers’ Contracts for Loan. 

The following copyright cablegram from Paris, Oct. 13, is 
taken from the New York ‘‘Times’’: 

Exactly nine months from the date of the first meeting of the Dawes 
expert committee for drafting a plan for the payment of reparations, all the 
conditions attached to that plan have been complied with and it stands as 
a legal obligation on Germany for the fulfillment of her debt to the Allied 
and Associated Powers. This was announced to-day by the Reparations 
Commission. 

The Dawes plan differs from all other engagements between Germany and 
the Allies arising from the war, in that it was not imposed but was accepted 
after long and careful investigation. If there is any default it will, the 
French point out, be a default on freely accepted obligations and can have 
no sympathetic appeal. 

To the Reparations Commission to-day Owen D. Young handed the 
bankers’ contracts to raise the 800,090,000 gold marks necessary to enable 
Germany to establish means of paying for deliveries in kind and stabilizing 
her currency. That act concluded the long list of conditions attached by 
the experts to application of the plan. 

The Reparations Commission trustees have now in their hands German 
railroad securities for $2,500,000 ,000, industrial obligations for $1,500,000,- 
000, and bankers’ contracts for 800,000,000 gold marks. All the machinery 
parts are in place and the machine built by the experts for the transfer of 
Germany's wealth to her creditors over a period of more than a generation 
can begin to work. 

After it had heard Mr. Young's statement the Reparations Commission 
to-day approved a series of decisions, all to the effect that repayment of the 
loan by Germany will be a first charge before any reparations charge on 
Germany. It is estimated that the annual amount required for service of 
the loan will be approximately the equivalent of 91,500,000 gold marks. 

This amount will be taken from payments to the Agent~-General for repa- 
rations account and have priority over all payments in discharge of the obli- 
gations of Germany for reparations or otherwise under the Treaty of Ver- 
sailles and the experts’ plan, and will also be secured by collateral as a first 
charge upon the controlled revenues of Germany, so that resort may be had 
to those revenues in the event of the said annual amounts not being furnished 
out of the Agent-General’s account. It is further provided that such resort 
shall be had in priority over all other payments, whether for reparations or 
for service of interest and amortization of the railway and industrial bonds, in 
respect of which the guarantee of the German Government is secured by 
collateral. 

This guarantee to the subscribers of the German loan is as watertight and 
complete as any one could have, according to financial experts. Briefly 
the form of service and amortization of the loan is: 

First .—It is a direct and unconditional obligation of the German Govern- 
ment chargeable on all assets and revenues of that Government. 

Second.—It is a specific first charge or all payments provided for under 
the plan of the Dawes Committee to or for the account of the Agent-Gen- 
eral. such charge being prior toreparations and other treaty payments, 
which. in turn, have specific precedence over the existing German debt. 

Third.—It is a first charge secured by collateral on the controlled rev- 
enues: that is, the gross revenues of the German Government derived from 
taxes, tobacco, beer, sugar and the net revenue from the spirits monopoly. 

Among other documents in connection with the loan approved by the 
commission were the American and English prospectuses for the loan issues. 

Even those members of the Reparations Commission who, during the last 
few years, have been talking billions and handling millions, have confessed 
that they are somewhat awed by the potential sums in which they have 
been dealing during the last few days. The railway bond for 11 ,000 ,000 ,000 
vold marks handed in by Mr. Young on Friday is probably the largest 
single money transaction ever contained on a single sheet of paper. 

Every one has been surprised at the speed which has been made since the 
experts’ committee first met on Jan. 10. Since then Governments have 
fallen and new elections have been held in several of the involved countries, 
but progress toward to-day’s completion of the plan has never been long 
halted. 

Next week Mr. Perkins will arrive to take his place as an American citizen 
on the Reparations Commission and Mr. Gilbert will arrive to take over from 
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Mr. Young the task of Agent-General. There are still a few small snags to 
be removed before the plan will be in complete operation. For instance, the 
American claims against Germany are specifically included as to be paid out 
of operation of the plan, and a meeting of the Allied and Associated Govern- 
ments will have to be held to redraft the schedule of distribution compiled 
at Spa and from which America was excluded. In Berlin toward the end of 
this month there will be a meeting of the Transfer Committee, which will 
have to deal with, among other difficult questions, that of the operation of 
the recovery acts and their effect on the plan. 

These are, however, among the minor questions which alone have yet to 
be dealt with. The main accomplishment, signed and sealed to-day, has 
been that in nine months the reparations problem has been put on a definite 
business footing. The experts say there can be no more squabbling as to 
how much Germany has really paid or as to whether or not she can really 
pay. Of her own choice Germany has accepted and assumed the burden. 
She has commercialized her payments. And the plan has this further 
tremendous advantage in French eyes, which in some measure compen- 
sates for its deficiency in prpviding for the full payment of what it had cost 
France to rebuild her ruins, that it has provided means for the collaboration 
of America and other powers which, so long as the reparations problem 
was a political and not a financial one, remained uninterested. 








Comparative Figures of Condition of Canadian Banks. 

In the following we compare the condition of the Canadian 
banks as reported for Aug. 30 1924, in comparison with the 
figures s for July 31 1924 and Aug. 31 1923: 


. Aug. 30 1924.) 
Ct urrent gold and subsidiary coin— 
"Seer 








ASSETS. | July 31 1924.| | jAug. 31 1923. 
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. : sik ercancntel 58,290,772 57,429,800) 65,217,2 219 
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Sh a ee tease. 12,012) 15,941) 15,954 
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Sm ¥ 35. 015,989) 134,218,550) 155,777 628 
Notes of other banks..............--- 15,656,570 12,602 ,532 45,702 803 
United States & other foreign currencies. 26,177,160 25,931 ‘057| ; 
Checks on other banks_-.-..........---- 93 ,633 622 98 921,943 


96,761,613) 
Loans to other banks in Canada, secured, | 
including bills rediscounted -_.....-~-- 
Deposits made with and balances due 
from other banks in Canada- --- --- 
Due from banks and banking correspon- 
dents in the United Kingdom_.---- ~~ 
Due from banks and banking correspon- 
dents elsewhere than in Canada and 
the United Kingdom...........--.-- 
Dominion Government and Provincial 
Government securities... - 
Canadian municipal securities, and ‘Brit- 
ish foreign and colonial public securi- 
ties other than Canadian--_-_...----- 
Railway & other bonds, debens. & stocks 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suffi 
cient marketable value to cover. - - -- 103,076,794) 100,175,306 
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stocks, debentures, bonds and other 
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Other current loans and discounts else 
where than in Canada after making full 
provision for bad and doubtful debts - - 
Loans to the Government of Canada_- - -- 


4,514,340 4,080,003) 4,249,992 


6,958,824 6,027,123) 
| 


64,022,113) 
wasiettaea: 


8,861,720 


71,321,506 49,937,058 


323,850,042 252,889,383 





136,870,880) 11 
51.483.252| 4 


-_ 

~~ 
tw x 
on 


aN 
e 
uo 
te x 
~~ 


~- 


136,910,848 
50.843, 150 
| 


98 123,000 


174,449,564 
963 ,347 ,506 


166 372,727 
973,41: 


203,913,891 
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180,071,204 186,629,115, 152,473,660 


5,501,462! 


Loans to provincial governments. - - ~~ -- 7,140,628 8,918,710 
Loans to cities, towns, municipalities and 

gf en es 67,971,543 70,221,834) 74,236,601 
et ia ai see 7,350,833 
Non-current loans est. loss provided for- 11,317,531 11,235,521) 
Real estate other than bank premises - - 7,927,432 7,907,421 6,274,388 
Mortgages on rea!) estate sold by the bank 3,559,455 3,568,379) 3,613,289 


Bank premises at not more than cost, 
amounts (if any) written off- 
Liabilities of customers under letters of 
credit as per contra.............-.-- 
Deposit with the Minister of Finance for| 
the security of note circulation. ———--- 
*Deposit in the central gold reserves - - - - 
Shares of and loans to controlled comp'ies 
Other assets not incl. under the foregoing 
heads 


less 


LIABILITIES. 
Notes in circulation..______________- 
Balance due to Dominion Government 
after deducting advances for credits, 
EE Eee 
Advances under the Finance Act-_-_-_---- 
Balances due to provincial governments. 
Deposits by the public, payable on de- 
Pe CNR... ccncecetoenwacece 
Deposits by the public, payable after no- 
tice or on a fixed day in Canada------ 
Deposits elsewhere than in Canada- - - -- 
Loans from other banks in Canada, se- 
cured, incl. bills rediscounted -- - - - - 
Deposits made by and balances due to 
other banks in Canada___.......--_-.- 
Due to banks and banking correspon- 
dents in the United Kingdom_ ------- 
Due to banks and banking correspon- 
dents ‘elsewhere than in Canada and 
the United Kingdom._.-.......---- 
eg aR ea 
Letters of credit outstanding. -__._._---- 
Acceptances under letters ofcredit_ __ - -- 
Liabilities not incl. under foregoing heads 
Dividends declared and unpaid___. _-_--- 
Rest or reserve fund._............--.-- 
i le cin ep eis 


ee a aes 
ee eee ae 
OS eee 
Aggregate amount of loans to directors, 

and firms of which they are partners, 

and loans for which they are guarantors 
Average amount of current gold and sub- 
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6,669,765 
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2,700 :000) 
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5,473,232) 


30,866, 809| 
9,525 1898) 
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348374 
2,403,351) 
124,875,000 
| 121,909, 560| 


72,362,016) 
56,222,342! 
6.242,384| 
58.302.533 
6,664,116) 
3,837, onal 


155,361,44 os 


48,204,310) 
19,700, 000) 
32,994,382} 


489,549,347 


320,516,7: a 
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5,049,026) 


33,841,311) 
9,567 .768) 
56,222,342) 


1,793,087 
1,239,391 
124,875,000 
121,909, 560} 





170, 175 ,000| 
122/072/300) 


13,214,719) 
62,003,471| 





170,175, 000) 
122,072,300 


13,587,213) 


69,229,144 
16,788,079 

6,124,227 
61,302,533 


4,487,478 


2, 647, 628, 4: 312, 636, 854, 8291 \2,2 


599, 900, 669 
169,980,554 


45,395,425 
24,396,125 


518,489,490 


1,178,860,058) 1,189,156,166) 1,189,988 ,876 


304,560,865 


5,499,385 


32,937,905 
6,929,426 
16,788,079 
3,919,214 


123,625,000 
123,405,700 


|2,629,998,998) 2,620,435. 1 1312,380,889. 165 


182,175,000 
123,572,300 


6,976,317 


sidiary coin held during the month ---- 61,238,463 70,770,444 
Average amount of Dominion notes held 

Gurmee Che Mmosth.......-...,ccccoe 131,546,689} 131,397,740) 153,242,349 
Greatest amount of notes of the bank in 

circulation at any time during month__| 168,150,157! 175,422,424; 174,756,597 





* Ofthis deposit $9,502,533 is in gold coin, the balance isin Dominion notes. 
Note.—Owing to the omission of the cents in the official reports, the footings in 
he above do not exactly agree with the total given. 








Believed Reichsbank 
Refuses 


is Buying Gold Here—Bank 
Information, but Market Assigns 
New York as Source. 
Berlin advices (copyright) Oct. 12 
from the New York “‘Times”’: 


The Reichsbank authorities refused last week to say on what market the 
gold was bought which has for some three months been adding 3,000,000 to 
17,000,000 gold marks per week to the bank’s reserve. Their reason for 
refusing is that to give out such information would arouse on foreign 
markets the fear of depletion of their own reserve. It is known, however, 
that with the exception of a small quantity bought in Sweden, all recent 
purchases were made in New York and remained there. 

The Reichsbank declares that the gold thus purchased may remain 
abroad or may ultimately be imported. For the present, that makes no 
difference. Already 136,000,000 of the Reichsbank’s gold reserve is held 
abroad; but, according to the bank’s statutes, it counts as part of the legal 
cover. 


are quoted as follows 








Berlin Still Talking of Bond “Revaluation’’—Govern- 
ment, However, Rejects all Proposals—-War 
Bonds Decline Again on Boerse. 

Under date of Oct. 12 the following copyright advices 


were reported from Berlin by the New York “Times” 

Individual members of the Reichstag Revaluation Committee continue 
to submit various schemes for partial revaluation of the war loans and 
resumption of interest payments. The Government, however, has rejected 
all of these as impracticable. The ‘‘Boersen Courier’’ points out, correctly 
as the banking community sees it, that apart from the Government's diffi- 
culty in getting money for revaluation purposes all revaluation schemes have 
thus far been vitiated by impracticable plans to differentiate between the 
treatment of original subscribers to the loans and so-called speculators or 
later purchasers. 

The real origin of this discrimination is the desire to prevent foreigners 
from getting back part of their previous and enormous losses incurred by 
the original fall in German Government, State and municipal bonds. The 
bonds themselves moved last week as follows, quoted in billions of marks, 
per hundred marks nominal: War loan from 650 to 510, 4s, from 950 to 860 
3 %s from 940 to 760, 3s from 1,475 to 1,300, colonial 4s from 7,100 to 5,500. 
Prussian 3s from 1,140 to 940. 








Reichsbank President Hopeful of the Future 
Schacht’s Ideas of the Work of the State 


Banks in the Future. 

The following is from the New York ‘‘Times’”’ of Oct. 12: 

Addressing the regular monthly meeting of the Board of Directors of 
the German Gold Discount Bank, the President, Dr. Schacht, stated 
that the particular value of that institution to Germany had been through 
its service in averting the risks which previously existed in taking up the 
large foreign exchange credits. He stated that the bank had no redis- 
counts in London, only a few hundred thousand dollars in New York and 
only a few million francs in Switzerland, adding also that the greater part 
of the outstanding foreign rediscounts was still unused. Regarding its 
total rediscounts of £6,500,000, he stated that this amount had been almost 
entirely taken up by the Reichsbank, which had also invested a portion 
of its own foreign exchange holdings in bills of the Gold Discount Bank. 

Regarding the forthcoming loan, Dr. Schacht stated that the Reichs 
bank will make arrangements in preparation for the movement of currency 
and credit will will follow the new order of affairs. He believed that the 
past movement of foreign exchange warranted expectation that the gold 
reserve which the Reichsbank would carry over in the combination of 
institutions, would help to maintain confidence in the stability of the mark 








Must Settle Debts, Says Doumergue—-French President 
Tells Nation Sound Finances are Price of 
Political Independence. 


Paris advices Oct. 12 (copyright) appearing in the New 
York ‘“‘Times’’ under the above head stated: 

“Smiling Gastonnet” is the affectionate nickname by which President 
Gaston Doumergue of France has been known in his home department, the 
Gard, during the thirty years he has represented it as Deputy and Senator. 
Down there in the South they love men who laugh heartily and live easily 
and happily. Of their kind Gaston Doumergue is an excellent type. When 
in June last he was elected President he promised that the first official 
visit he made would be to his native province. To-day he fulfilled that 
promise. 

He went to see his friends in the old Roman town of Nimes, where he 
once practiced law. His only regret, he declared, was that he came so 
officially in state, with Premier Herriot, half his Ministers and troops of 
Generals, Admirals and functionaries in attendance. Even then, his re- 
ception managed to become a more intimate and friendly affair than had 
been the case for a long time when a President of the republic has gone 
visiting his country. 

The speech he made, too, was a different kind of speech from those which 
the country has been treated from his recent predecessors at the Elysee. 
[t was all about peace—internal and external. 

“‘Long experience”’ he said in indirect reference to the religious and other 
controversies now stirring the country, ‘‘has taught me that ideas never gain 
ground by being either spread or defended with violence. Violence adds 
nothing to their virtue when they have any, and it serves only to hide their 
appeal, to prevent their diffusion and sometimes to make them highly ob- 
jectionable. Ideas which have need of violence to attain diffusion and 
become accepted never lead to happiness, liberty or lasting peace and they 
hever produce a very high or very human civilization.” 

These words of wisdom to the country on the verge of a quarrel between 
the Church and the Government and in face of constant threats by Com- 
munists of violence in the name of peace may not be widely listened to, but 
they won great applause in the South, for the South in France is a land of 
reasonableness and real love of peace. 

“Avoid quarrels and keep working together for the restoration of France,"’ 
was the burden of his speech, and the President held out this word of hope 
that at last the experts’ reparation plan was going to bring France ‘‘effec- 
tive and almost immediate payment of her promised reparations."’ 

But even with that, he said, the charges on the country for balancing 
the budget and payment of loans must be tremendously heavy. Without 
payment of her debts and sound finances, France could never have rea! 
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political independence and full liberty of action. Solvency, he declared, was 
the first essential of security and peace. In the seven years of his magis- 
trature he hoped, he said, to see the great work of French restoration com- 
pleted and see as well peace triumphantly established in the world. It was 
for that he would work. But he added: Leal RYE 

“We have learned through bitter experience that a fervent desire for peace 
is not enough to assure it. The more we are eager for it the more must we 
seek to establish it solidly with sure guarantees of our own creation and 
through the organization of security, which the League of Nations is work- 
ing with so much zeal to create.”’ 








Formation of American & Continental Corporation— 
Proposes to Furnish Working Capital for German 


i: 
‘ 


and Other Foreign Industries. 4 ~<4 


Simultaneous with the issuance this week of the German 
loan announcement has been made of the formation of the 
American & Continental Corporation, with an initial sub- 
scribed capital of $10,000,000, the purpose of whichis to make 
American capital available for the financing of industrial 
enterprises in Europe. The corporation has been organized 
by a group of financial interests under the auspices of the 
International Acceptance Bank, Inc., and Kuhn, Loeb & 
Co., with Dillon, Read & Company and their associates. 
The authorized capital of the Corporation will exceed $25,- 
000,000. Its formation as is of interest as showing that 
American capital has for some time been prepared to inter- 
est in the German situation and has only been awaiting the 
flotation of the loan before proceeding with definite plans. 


The first Board of Directors will consist of the following: 
Paul M. Warburg—Chairman International Acceptance Bank, Inc. 
Paul D. Cravath—Cravath Henderson & De Gersdorff. 

Clarence Dillon—Dillon, Read & Company. 

Marshall Field—Marshal) Field, Glore, Ward & Co. 

George Murnane—Vice-President The New York Trust Co. 

James H. Perkins—President The Farmers’ Loan & Trust Co. 
Mortimer L. Schiff—Kuhn, Loeb & Co. 

Harrison Williams. 

Edward G. Wilmer—Chairman The Goodyear Tire & Rubber Co. 


In explanation of the aims of the new corporation thefol- 


lowing statement is made: 

In particular, the period of inflation, through which Germany has just 
passed, has practically wiped out the savings and bank deposits in that 
country and has left the German industries devoid of working capital, as 
their liquid funds during the period of inflation were invested in the im- 
provement of their plants. If the working capital were to be recreated out 
of current profits and the savings of the German people, it. would take years 
to bring back the industries to a normal condition, and if, therefore, the 
valuable industrial plants are to be placed on a basis of production, which 
will enable Germany to accomplish the tasks she has undertaken to fulfill, 
this can only be done through the assistance of foreign capital. The work- 
ing capital which Germany needs cannot be provided through the usual 
banking channels, and it is one of the purposes ot the American & Conti- 
nental Corporation to supply the necessary interim financing until such 
time as its loans can be replaced either through the accumulated savings in 
Germany, or by permanent financing through the sale of securities in the 
United States or abroad. 

It is contemplated as one of the outstanding features of the corporation 
to have an advisory body of leading banks and bankers in the countries 
whose industries are to be financed, and to have these bankers as partners 
in each business, so as to secure not only their advice but also a mutuality 
of interest. Inasmuch as the immediate problem of the corporation lies in 
Germany more than in any other European country, a group of prominent 
German banks and bankers has been formed there to act in this capacity. 
It is also contemplated that important interests in other countries will in 
due course be associated with the enterprise in a similar manner. 








Acceptance Credit of $2,500,000 Granted to Ruhr Coa! 


Syndicate by Goldman, Sachs & Co. 

Active participation by American bankers in the financing 
of the reconstruction of Central Europe is represented in the 
action of a banking syndicate headed by Goldman Sachs & 
Co., in granting an acceptance credit to the Ruhr Coal 
Syndicate to the extent of $2,500,000 to finance the exporta- 
tion of coal. Announcement of this was made on Oct. 14, 
when it was stated: 

The initial operation, while small in amount, derives its significance from 
the fact that it amounts to nothing more nor less than the financing of some 
of the operations of German industrial leaders like Krupp, Stinnes and 
others, for the Ruhr Coal Syndicate has among its members all of the im- 
important coal mining properties of the Ruhr and the properties of these big 
German industrialists are included. It also, of course, forecasts the prob- 
able participation of American bankers in the financing of other major 
European industries, especially since the Allies have insisted that the Ruhr 
coal operations constituted the backbone of the whole industrial program 
of Central Europe with steel, iron and other industries absolutely depen- 
dent upon Ruhr coal. 

A radio from Frankfort-on-the-Main, Oct. 15 to the New 


York ‘Journal of Commerce’”’ says: 

Negotiations for an American loan of $6,000,000 have been begun with 
American bankers by the Deutsche Luxemburgische Bergwerks Gesell- 
schaft a member of the group of Stinnes corporations. It is proposed that 
the term of the loan will be five years. 








Offering of $6,000,000 Bogota (Republic of Colombia) 
Bonds. 

Dillon, Read & Co. offered on Oct. 16, at 98 and interest, 
to yield 8.20%, an issue of $6,000,000 city of Bogota (Re- 
public of Colombia) 8% external sinking fund gold bonds of 
1924. The elosing of the subscription books was announced 





the same day. The bonds, part of,a total authorized issue 
of $10,000,000, will be dated Oct.’ 1 1924, will become due 
Oct. 1 1945 and will be callable for the sinking fund at 105 
and interest on any interest date to and including Oct. 1 
1934, and thereafter callable on any interest date as a whole 


or in part by lot at 102 and interest. It is announced that: 

A cumulative sinking fund of 2% per annum is provided to redeem bonds 
by purchase semi-annually in the market at or below the then current cali 
price, or, if not so obtainable, by call by lot. Interest on bonds so acquired 
is to be added to the sinking fund which, applied against the present issue, 
is calculated to redeem practically the entire amount by maturity. 


The bonds, coupon, in denomination of $1,000 and $500, 
are registerable as to principal only. Principal and interest 
are payable in United States gold coin free of all Colombian 
governmental and municipal taxes, present or future, at the 
office of Dillon, Read & Co., New York, fiscal agents for 


the loan. As to the purpose of the loan, it is stated: 

This loan is issued to refund the outstanding funded debt of the city”of 
Bogota amounting to the equivalent of $2,250,000. The balance of the 
proceeds of this issue will be-employed in the construction of and improve- 
ments to municipal enterprises, including extension of the city water works, 
extension of the municipal tramways and construction of an electrid power 
plant, the improvement of sanitation works, extension and improvement 
of a public market, the construction of workmen’s houses and school build- 
ings. All engineering and construction work in connection with the above 
will be carried out under the direction of American engineers and contractors. 


It is also announced that upon the retirement of the 
2,250,000 pesos internal bonds from the proceeds of this 
issue these bonds will constitute the only funded debt of the 
city. Regarding the security we quote the following from 


the offering circular: 

These bonds will be the direct general obligation of the city of Bogota, 
the full faith and credit of which is pledged to the payment of principal, 
interest and sinking fund. In addition, this loan ($10,000,000 authorized) 
will be secured by a first lien on the gross receipts obtained by the city 
from the real estate taxes (Impuesto Predial, including Servicio de Aseo, 
Servicio de Alumbrado, Servicio de Vigilancia), and also from all municipal 
tramways, water works, electric power plants and other specified sources, 
now owned or to be constructed with the proceeds of this issue. For the 
four years ended Dec. 31 1923 gross revenues from these sources averaged 
approximately twice the interest and sinking fund requirements of the 
present issue. The city has covenanted to deposit each month with a 
depositary in Bogota for transmission to Dillon, Read & Co. as sinking fund 
agent, all pledged revenues until the proportionate amount required for 
service of this issue has been provided for. The city furthermore covenants 
that it will at all times maintain the revenue from pledged sources at 150% 
of the requirements of this issue. 


Application will be made to list the bonds on the New 
York Stock Exchange. The Central Union Trust_Co. of 
New York is countersigning agent. The bonds were offered 
for delivery when, as and if issued and received, subject 
to approval of legal matters by counsel, Root, Clark, Buck- 
ner & Howland of New York and Dr. Esteban Jaramillo 
of Bogota. 








Offering of Bonds of Potomac Joint Stock Land Bank. 

At 102 and interest, to yield 4.75% to the optional date 
in 1934, and 5% thereafter, Brooke, Stokes & Co., of Phila- 
delphia, Washington and Baltimore, are offering $500,000 
5% farm loan bonds of the Potomac Joint Stock Land Bank 
of Washington, D. C. The bank operates in the States of 
Virginia and Maryland. The bonds will bear date Oct. 1 
1924, become due Oct. 1 1954, and will not be callable before 
Oct. 1 1934. They will be issued in coupon form in de- 
nominations of $1,000 and $500, and will be interchangeable 
for fully registered bonds. Interest will be payable June 1 
and December 1 at the Riggs National Bank, Washington, 
=, ©, 








Offering of Bonds of Burlington, Iowa, Joint Stock 
Land Bank. 

The bond department of the Harris Trust & Savings Bank 
of Chicago is offering an issue of 5% bonds of the Burlington 
Joint Stock Land Bank of Burlington, Iowa, which operates 
in Iowa and Illinois. The bonds will bear date Nov. 1 1924, 
will become due Nov. 1 1944, and will be optional Nov. 1 
1929. They will be in coupon form in denominations of 
$500, $1,000, $5,000 and $10,000, and will be fully register- 
able and interchangeable. Interest will be payable May 1 
and Nov. 1, and principal and interest will be payable at the 
Burlington Joint Stock Land Bank or through the Bank’s 
fiscal agent in Chicago at the holder’s option. 





Offering of $1,000,000 Bonds of the Atlantic Joint Stock 
Land Bank. 

A $1,000,000 issue of the 5% bonds of the Atlantic Joint 
Stock Land Bank of Raleigh, N. C., is being offered by the 
bond department of the Harris Trust & Savings Bank of 
Chicago. The bonds will bear date Nov. 1 1924, will become 
due Nov. 1 1954, and will be optional Nov. 1 1934. Inter- 
est will be payable semi-annually May 1 and Nov. 1. and 
principal and interest will be payable at the Atlantic Joint 
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Stock Land Bank. Arrangements have been made whereby 
the coupons may be presented for payment at the office of 
the New York Trust Co. in New York City. In coupon 
form, the bonds are in denominations of $1,000 and $10,000, 
and registered bonds in denominations of $5,000 and $10,000. 
The bonds are exempt from Federal, State, municipal and 
local taxation and are acceptable as security for postal sav- 
ings and other deposits of Government funds. 





Sale by Farm Loan Board of $11,000,000 Bonds of Fed- 
eral Intermediate Credit Banks. 


Charles E. Lobdell, Fiseal Agent for the Farm Loan Board 


and Federal Intermediate Credit banks, concluded on Oct. 14 | . Paths ae e : 
| Soviet Concession to W. A. Harriman Interests Covering 


the sale and delivery of $11,000,000 of a new issue of Credit 
bank debentures. The Associated Press advices said: 

The issuc king the second for this year’s crop financing, ar 
as two-thirds of the banks’ needs, 
the purchasers 3.25% 
Credit or Farm 


is for a six months term and sold to yield 


banks 


Loan 


In announcing the issue and sale of the securities, Commissioner Cooper of 
the Farm Loan Board declared results thus far indicated that the Credit 


banks had been able to relieve financial stringency in any section where 
they were called upon for help. Ample credit has been supplied to the farm 
co-operatives, he said, adding that he believed the banks would have no 
difficulty in caring for marketing needs this year. 

“A very gratifying and significant feature of this sale,’’ Mr. Cooper con- 
tinued, ‘‘was the purchase of $1,000,000 of the debentures of the Wichita 
bank by a group of Kansas banks headed by J. R. Burrow, President of the 
Central National Bank of Topeka, Kan. This incident is significant in 
the fact that Kansas ordinarily is a high-rate territory, and that four years 
ago Kansas banks were strained to the limjt, many of them paying the 
Federal Reserve Bank as high as 12% for their borrowing because of the 
excessive amount; significant as to the fundamental strength of our agri- 
cultural districts."" * 

Commenting on the situation which made this purchase possible, Mr. Bur- 
row, who has been in the banking business in Kansas for thirty years, said: 
‘*Kansas is surely coming to the front this year, and I believe that it will be 
the best debt-paying crop for the farmers that they have had for 25 years." 





Offering of $2,000,000 Federal Intermediate Credit 
Bank (Springfield, Mass.) Debentures. 

A syndicate composed of Goldman, Sachs & Co., Salomon 
Bros. & Hutzler, Lehman Brothers, F. 8. Moseley & Co. 
and A. G. Becker & Co. offered on Oct. 16 an issue of $2,- 
000 ,000 credit 44%% debentures of the Federal Intermediate 
Credit Bank of Springfield, Mass. The debentures are 
dated Oct. 15 1924 and will become due Oct. 151927. They 
are in coupon form in denominations of $1,000, $5,000 and 
$10,000. Interest will be payable Oct. 15 and April 15 at 
any one of the twelve Federal Reserve banks. The deben- 
tures, which were offered at a price to yield 3.75%, are 
exempt from all Federal income, State, municipal and loca 
taxation. The offering circular says in part: 

The purpose of these debentures is to provide additional credit facilities 
for the agricultural and live stock industries of the United States, in «rder 
to enable producers of these commedit’es to better firance themselves, 
With this object in view, Congress authorized the Federal Farm 
Board to organize and charter Federal Intermediate Credit banks in the 
same cities in which are located the Federal Land banks. The officers 
and directors of the several Federal Land banks are ex-off!cio officers and 
directors of the Federal Intermediate Credit banks 

Each of the twelve banks has a capital cf $5,000,000, which is subscribed 
by the Government of the United States. The directors of the various 
banks may call upon the Secretary of the Treasury, with the approval of 
the Federal Farm Loan Board for payment of such subscription in whole 
or in part upon 30 days’ notice. Of the $60,000,000 subscribed capital, to 
date $24,000,000 has been called and paid in. ‘The remaining $36,.00,000 
may be called when required. 

The Federa) Intermediate Credit banks may issue. subject to the approval 
of the Federal Farm Loan Board, collateral trust debentures or other 
similar obligations which mature not more than five years from the date of 
issue. Although each bank issues separate debentures and is responsible 
for them, they are also mutually underwritten by all of the banks. No 
Federal Intermediate Credit Bank may issue debentures in excess of ten 
times its paid-up capital and surplus, and these may not bear interest 
exceeding 6%. There will be outstanding on Oct. 15 about $44,750,000, 
debentures, bearing a 44%,% coupon and maturing on various dates to 
Oct. 15 1927. It is expected that this amount will be increased by about 
$10,000,000 before the end of the crop moving season, and will be reduced 
back to about $25,000,000 by the end of the season. 








State Comptroller Fleming Purchases $1,000,000 Bonds 
from Land Bank of State of New York. 

Announcement was made Oct. 15 that State Comptroller 

James W. Fleming has purchased from the Land Bank of 


details can be completed, $1,000,000 of its self-amortizing 
serial bonds bearing interest at the rate of 414°, per annum. 
This money will be distributed by the Land Bank among its 
members associations, thus enabling the individual members 
of local savings and loan associations in different sections 
of the State to purchase homes upon favorable terms. The 
Comptroller in a letter to David B. Hutton, Managing 
Director of the Land Bank, says: 


I have heretofore purchased bonds of the Land Bank of the State of 
New York for the Sinking Fund, at times when it seemed almost imperative 
to do so for the purpose of helping to solve the housing problem and the 
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| or sufficient to meet two-thirds of the world’s requirements. 


. . “ ; | $99 79 a ton. 
the State of New York, for delivery as soon as the necessary | 











funds thus invested have been used to establish 
thorughout the State. 
During this g¢ period, the State would have been justified 
in furnishing bonds for that purpose at some loss in interest, if necessary. 
! however, always been offered to me at a price which 


Such bonds have, 
price at which other bonds affording even 


homes for our citizens 


most tryi 


compared favorably with the 
approximately the same security could be obtained and as has been demon- 
strated by the recent sale of State bonds, can, at the price at which they 
are now offered, be purchased with a very considerable profit to the State. 

Arrangements have been made with the Manufacturers 
Trust Co.. which has been trustee for several issues of 
Land Bank bonds. under which these funds will be made 
immediately available to the associations as soon as their 


| applications have been approved by the Land Bank. 





2,750,000 tons of Manganese Ore. 
effect that the final 
Soviet Government 
interests represented by W. A. Harriman 


Announcement to the details of a 
and American 


& Co. of New 


between the 


York, covering exploitation of the Georgian manganese fields, 


have been agreed upon were contained in Associated Press 
cablegrams from Moscow under date of Oct. 14 which con- 
tinued. 

The Americans agree to pay to the Soviet a royalty of $3 per ton up to the 
time they construct a railroad, harbor, mines and improvements, after 
which the Government will receive $4. The concession runs for twenty 
years. The Americans are to ship a total of 2,750,000 tons during the first 
five years, the shipments increasing on a sliding scale over five-year periods. 

The contract involves no preliminary payment, but if the present terms 
are fulfilled the Soviet Government will untimately receive from the Ameri- 
cans about $38,000,000. The Americans have the right to employ local 
Russian labor on their own terms, and to bring in machinery and the neces- 
sary equipment free of duty. 

This is the largest and most important concession granted since the revo- 
lution. Tremendous political pressure was brought to bear through British, 
German and other sources to induce the Soviet to reconsider its decision, 
but the Americans won by dint of clever negotiating, more favorable finan- 
cial terms and superior technical equipment. 

The German interests, in attempting to block the award to the Americans, 
alleged that it was unfair in view of the fact that Germans hed constituted 
20% of the mine operation in the Chiatouri distr!ct of Georgia before the 
revolution. ‘They cited America’s non-recognition of the present Russian 
regime and also alleged that an American contract would deprive the Ger- 
man steel factories in the Ruhr of an adequate supply of manganese and 
would hamper fulfillment of the Dawes reparation program. 

The Harriman representatives pledged that they would not only compen- 
sate the former German and Russian owners for their previous holdings, but 
would give them participation in the profits of the enterprise and assure 
all foreign countries an ample supply of manganese on equalterms. Of the 
many proposals received from foreign countries, that from the Americans 
was the only one which offered to indeminfy the former owners against loss, 
and this had great weight with the Georgian and Moscow Governments. 


Earlier accounts of the negotiations (Moscow, Associated 
Press, Oct. 3 said: 

After a lively battle for several months between American, British, 
German, French and Dutch interests for possession of the rich manganese 
fields in the Chicatouri district of Georgia, the largest and most productive 
in the world, the Americans as represented by the banking house of W. A. 
Harriman & Co. of New York, carried off the laurels. Both the Georgian 
and Russian governments have accepted their offer in principle, and it 
remains only to draw up the details of the contract, involving several million 
dollars and covering twenty-five years. 

The contract gives the Americans the monopoly of the exportation of 
manganese from Russia, and the fields mentioned in the agreement cover 
an area of 10,000 acres. It is estimated that they contain nearly 100,000,- 
000 tons of ore, which is sufficient to supply the world for half a century. 

As now being worked by the Soviet engineers, the mines are producing 
500,000 tons a year, but the Americans wil! increase this to 1,000,000 tons, 
It will insure 
a regular supply of manganese to the American steel industry, which has 
been lacking heretofore, and make uniform prices possible. 

The contract involves the construction of docks, harbor facilities, railroad 
terminals and general improvements in the town of Poti, on the Black Sea, 
the shipping point for Caucasian manganese. 

Chicatouri came into prominence recently as the point of origin in the 
Georgian uprising, which resulted in the execution of many revolutionary 
leaders. Foreign interests, including the powerful Deutsche Bank of 
Berlin and the United Steel Works of Great Britain, have been trying for 
years to obtain control of these fields, which virtually regulate manganese 
prices throughout the world. 
In printing the abov 
limes’’ 
Although at the offices of W. A. Harriman & Co., Inc., it was explained 
yesterday that nothing could be said about the Moscow report that the 
company had obtained the Russian manganese concession, the report was 
not denied there, and from other sources it was confirmed. 

It is understood that the procuring of the concession by American interests 
will make available to American steel producers virtually all of the million 
tons yearly output of the Georgian fields in the Chicatouri district. The 
current price of ferrom inese delivered at Pittsburgh is from $94 97 to 
The veurly output of the Chicatouri fields, using these de- 
a basis, would approximate $100,000,000. 

One of the officers of W. A. Harriman & Co. has been in Russia for several 
months negotiating for the concession, which was obtained abou 
ago. 


4 the New York 


in its issue of Oct. 


via stated: 


l.very prices as 
t two weeks 
Other American interests, including a large Wall Street bank, are said 
to be interested directly in the deal. 

When Judge Elbert H. Gary, Chairman of the United States Steel Cor- 
poration, was asked last night if the Steel Corporation had been represented 
in the negotiations, he replied that it had not. 

The New York ‘‘Evening Post”’ 
Berlin Oct. 15: 

The German and British Governments have protested to Moscow against 
the proposed concession giving the W. A. Harriman interests of New York 


a twenty-year monopoly to mine and export manganese ore from Georgia in 
the Russian Caucasus, the chief course of the world’s supply. 


reports the following from 
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German, British and other concerns who now operate manganese mines in 
Georgia fear their interests will suffer under the concession, subjecting the 
product to the control of an export monopoly, and the German steel industry 
s threatened by the American stranglehold on the essential element of the 
manufacture of ferro-manganese steel. 
jf A dispatch from a German correspondent at ‘“Tie Lis’’ says the draft of 
the concession contains political clauses, specifically recognizing the Soviet 
Republic as a de jure Government. The juridicial value of this recognition 
by a private concern is not apparent, but is reminiscent of the terms of 
earlier concessions, which provided that they were valid only if the United 
States recognized the Soviet. 

The Georgian Government is reported to have accepted Harriman’s pro- 
posals in principle, but is awaiting minor changes in the contract before 


signing. 








Shall the World Return to the Gold Standard?- 
Professor Cassel on the Future Monetary Policy. 
“It was long before the world realized that the gold stand- 

ard had really ceased to exist. To be sure, the various coun- 

tries could not redeem their notes in gold, but it was stated, 

and even officially, that this was only to be regarded as a 

temporary irregularity due to the war and the abnormal con- 

ditions following thereon. No land would admit that its 
exchange had been subject to internal depreciation and still 
less that this depression was to be regarded as definite. 

The world became a witness to the usual play-acting; a 

teaching resting on a sound scientific basis is declared to be 

theoretical speculation of no importance for the practical 
business world. But economic science received a powerful 
ally in the continued inflation which at last went beyond all 

bounds and depressed the value of certain currencies to a 

small fraction of what they formerly had been.” 

With these words Professor Cassel, the famous Swedish 
economist, begins an interesting article in the last issue of 
the “Baltic-Scandinavian Trade Review,” in which he out- 
lines what he believes will be the probable solution of the 
international exchange problem. “A continued stabilization 
of the present paper currency system in adhesion to the 
dollar,” says Cassel, “will also make a final transition to the 
gold standard much easier. For when a currency has once 
been practically fixed in a certain value relation to gold only 
merely formal measures are really needed for the re-estab- 
lishment of a real gold standard. The fundamental condi- 
tion for such a steady development toward a definite re- 
establishment of the gold standard is, however, the relin- 
quishment of the idea of ever bringing the currencies back 
to the values they had before the war.” In the case of Eng- 
land, however, Professor Cassel regards it as certain that an 
attempt will be made to return to the old gold partiy, al- 
though this will delay the rest of the world in its return to 
the gold standard. 

Professor Cassel shows clearly the various interests which 
dictate the English monetray policy. On the one hand there 
is England’s earnest desire to anchor the heavily fluctuating 
exchange rates in the safe haven of the gold standard to the 
advantage of the world-wide trade of the Empire; and on 
the other, the fear ef increased unemployment if an attempt 
is made to raise the English price level on a height with that 
of America: a fundamental condition for the re-introduction 
of the old parity. Finally, Professor Cassel puts forward in 
his article a new thought: for America, which has received 
so much of Europe’s gold, the return of the rest of the world 
to the gold standard is really of so great interest that it 
could well make a few lesser sacrifices to help the other 
countries attain that end. The fact is that America would 
suffer an enormous loss if the world should depart from gold 
as a currency basis. This is by no means impossible, as 
various economists have already advocated that the gold 
standard be replaced by a scientifically regulated paper- 
currency standard. 





Liabilities 
Assets 


of Day & Heaton Estimated at $2,850,000 
at $1,400,000—Creditors’ 
Offers Settlement. 

A plan of adjustment and settlement was mailed on Tues- 
cay of this week (Oct. 14) to all the former customers of 
the brokerage house of Day & Heaton, which on Sept. 18 was 
thrown into bankruptcy through the defalcations of George 
R. Christian, one of its partners, by the Creditors’ 
tive Committee, fer which O’Brien, Boardman, Parker & 
box, 120 Broadway, are counsel. Under this plan, the com- 
mittee stated, it was confident that the firm’s creditors 
would receive “at least 30 cents on the dollar of their 
claims.” The proposed settlement was advanced, it is said, 
with the assistance of Alfred C. Coxe, the receiver for the 
failed firm, and of his counsel, former Judge Julius M. 
Mayer. The committee stated that because of the unusually 


Committee 


Protec- 











complicated condition of the firm’s affairs the accountants 
at work on the books cannot at this time make a final report 
to the receiver, but statements at hand indicate that the 
asses of he firm will amoun to about $1,400,000 and the lia- 
bilities to approximately $2,850,000. The plan of settlement 
outlined by the Creditors’ Committee (as printed in the New 
York “Herald-Tribune” of Oct. 15) follows: 

The claims of creditors and claimants shall be liquidated by 
securities, if any, in their respective accounts the value of the 
tainable at the close of business Sept. 18 1924. 

Adjustment and settlement shall be made as follows: 

All safe-keeping securities found by the receiver capable of being iden- 
tified shall be returned to the owners. 

All the assets shall be reduced to cash, and after the payment of expenses 
of administration and liquidation expenses and adjustment and settlement 
and of the creditors’ committee, and the fees of all counsel, including the 
counsel of the creditors’ committee, shall have been confirmed, the creditors 
and claimants shall receive in adjustment and settlement of their claims and 
ail their property rights payments as follows: 

There shall be paid to all creditors and claimants who had no debit bal- 
ance on Sept. 18 1924, the date of the receivership, and whose securities 
were lodged with the bankrupt firm for safe keeping, 60% of the liquidated 
value of the securities long in their accounts of Sept. 18 1924. 

All of the assets remaining after the payments of the dividends provided 
for under this plan, including all uncollected, slow and doubtful accounts, 
and all other property of the bankrupt firm and of the individual members 
thereof, any sum received from Christian or otherwise, shall be distributed 
pro rata amongst all creditors other than those described. 

After all the assets of the bankrupt firm which are readily salable have 
been liquidated and this plan has been made operative cash dividends shall 
be paid promtply to the creditors and claimants of the firm, and the re- 
maining cash shall be distributed pro rata among all the creditors. 

All the assets not then liquidated shall be assigned and delivered to 
Alired C, Coxe for collection and further liquidation for the benefit pro 
rata of the creditors and claimants entitled to share therein, subject to the 
expense of collection and liquidation. 


The committee stated that it is not contemplated that the 
firm will remain in business. Christian still remains a fugi- 
tive despite efforts of the authorities to apprehend him. Our 
last reference to the affairs of Day & Heaton was in the 
“Chronicle” of Oct. 11. page 1697, 
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Increase in Postal Savings Deposits in September. 

An increase amounting to $10,000 in postal savings de- 
posits occurred in September, the balance on Sept. 30 at 
$133,939,405 comparing with $133,929,405 on Aug. 31. 
The following is the statement in the matter made public 
by the Postmaster-General: 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OF 
SEPTEMBER 1924, COMPARED WITH THE MONTH OF AUGUST 1924. 
EE eee $133 ,929,405 

Increase during September 10 





Balance on deposit Sept. 30.............---------.<- sitsibaaanaie ain ~3133,939,405 
Depositors’ Inc. (+) Depositors’ Inc. (+) 
Post Office— Balance. Dec. (—) Post Office— Balance. Dec. (—) 
New York, N. Y-.$41,285,641 +$89,248)| L. I. City, N. Y-- 185,011 —1,738 
Brooklyn, N. Y.- 11,459,066 —46 ,876 | Duluth, Minn. --- 184 ‘aoe —197 
Boston, Mass_... 7,339,717 -—45,773)| Fairbanks, Alaska *182,357 +1,672 
Chicago, Ill .- 6,037,511 28,637 | Bingham Canyon, : 
Seattle, Wash 3,062,327 + 6,208 We ocuneees 181,941 +2 ,227 
Philadelphia, Pa. 2,616,535 +55,576| Norwood, Mass 181,040 —,071 
Pittsburgh, Pa... 2,144,769 -1,806 | Sioux Falls, 8. D- 180,671 + 11,656 
Kansas City, Mo. 1,585,016 +206| Havre, Mont--- 179,857 + 16,437 
Detroit, Mich 1,567,385 —42,155| Birmingham, Ala- 177,137 —283 
Tacoma, Wash_-. 1,538,751 +7,557| Hurley, Wis- --- 169,546 —2,649 
Portland, Ore 1,421,334 +7,996 | Jamaica, N. Y--- 167,059 —1,717 
Newark, N. J_.-- 1,296,264 —13,310) Wilmington, Del- 165,323 + 522 
St. Paul, Minn- 1,173,528 +11,085) Baltimore, Md-- 164,117 —2,530 
Uniontown, Pa 997,292 —15,134| Bayonne, N. J--- ry 054 +691 
St. Louis, Mo- 993,269 —1,756| Boise, Idaho----- 159,610 +10,338 
Butte, Mont- -- 822,245 +6,075| Memphis, Tenn- - 158,766 +4,179 
Los Angeles, Calif. 790,691 —16,676| New Orleans, La- 157,758 —2,228 
San Fran., Calif- 684,027 —i0,808| Camden, N.J---- 155,133 —407 
Milwaukee, Wis. - 637,576 —11,980| Des Moines, Iowa 149 ,302 —1,728 
Great Falls, Mont. 588,537 +3,535| Miles City, Mont. 149,278 +3,214 
Jersey City, N. J 582,640 —5,611| Anchorage, Alaska *149,097 +8,213 
Denver, Colo 579,094 +14,947| Dallas, Tex- --- 148,684 -—2,477 
Cincinnati, Ohio- 501,194 —7,485)| Casper, Wyo- -- 146,982 +10,978 
Buffalo, N. Y-.--- 479,746 4,719| Gary, Ind_----- 145,627 —3,044 
Providence, R.I-- 473,278 —13,439| Phoenix, Ariz 144,779 —4,316 
Minneapolis,Minn. 450,217 +388 | Missoula, Mont 144,551 — 5,362 
Columbus, Ohio. - 426 676 +2,455! Elizabeth, N. J- 143,948 —1,448 
Ironwood, Mich. - 422 ,336 +2,671| Miami, Fla-. 141,521 +6 ,027 
Cleveland, Ohio-- 397 ,025 10,867} Akron, Ohio 140,773 —2 ,853 
Passaic, N.J “s 365,786 —7,714| Paterson, N. J- 129 ,966 —4,883 
Aberdeen, Wash-- 365,163 +2,017/|S. L. City, Utah- - 131 ‘537 —2,705 
Sioux City, Iowa- 361,076 + 1,954) Tampa, Fla . 128,201 +2,857 
MeKeesRocks,Pa. 351,108 —10, 498 | Masontown, Pa 124,609 —2,190 
Washington, D.C. 340,534 +-5,638 | Monongahela, Pa 122,643 + 1,985 
McKeesport, Pa 334,022 +743 Manchester, N.H 121,151 +3,931 
Bridgeport, Conn. 318,443 7,477 | Oklahoma City, , : 
Leadville, Colo 301,210 1,730 Okla buee 119,562 +3,469 
Pocatello, Idaho-- 296 545 5,319| Dayton, Ohio- --- 119,449 +2,021 
Astoria, Ore 294,840 + +8. 097 | Centralia, Wash- 118,526 —1,678 
Lowell, Mass 285,786 —4,732| Everett, Wash--- 118,524 —1,039 
Toledo, Ohio----- 279,317 -2,700| Export, Pa-- 117,885 —305 
Roslyn, Wash- - 266 ,826 -3,090 | San Antonio, Tex 117,722 + 1,454 
Omaha, Nebr- --- 264,080 +1. 358 | Christopher, lil. - 117,372 —5,673 
Zoundup, Mont. - 256 ,899 -3,617| Brownsville, Pa 117,340 —2, 
Kansas City, Kan. 251,253 —3,293/ El Paso, Tex----- 115,161 +695 
Hartford, Conn-- 249,679 +144 Rochester, N. Y -- 114,578 +1,156 
New Haven,Conn. 237 697 —404| Raymond, Wash- 112,753 —1,483 
Atlantic City,N.J. 232,511 —29,352)| Indianapolis, Ind- 112,086 —527 
Erie, Pa_- : 232,461 —2,906 | Breckenridge,Tex. 109 ,996 +2,512 
Pawtucket, R. I- 232,078 —3,203 | McAlester, Okla. - 108,741 —399 
Mt. Pleasant, Pa 218,823 6,281) Helena, Mont 108,215 +872 
Pueblo, Colo 216,339 2, 847) C Jonneaut, Ohio-- 107 ,964 + 2,406 
Staten Isi'd, N.Y. 212,744 1,600 | San Diego, Calif. - 107 ,943 +7 ,484 
Pensacola, Fla 206 ,869 1,051} Lewistown, Mont. 107,216 +17,391 
3illings, Mont 199,877 +14,678| Maynard, Mass- - 106 ,735 +2,112 
Oakland, Calif 197,051 850 | Springfield, Mo-- 106,239 +635 
Red Lodge, Mont 194,202 +1,175| Norwich, Conn- - - 104,282 —2,948 
Sheridan, Wyo 194,201 +3,539| Augusta, Ga-_---- 103,778 +4,972 
Bellingham ,Wash. 194'076  +3,656| Windber, Pa____- 102,916 —4,346 
Altoona, Pa ; 192,265 -2,573| Mitchell, 8. D_-- 102 ,672 —228 
Jacksonville, Fla- 190,329 —4,954| Greensburg, Pa 162,100 —1,254 
Louisville, et 189,421 —743)| E. Pittsburgh, Pa- 161,450 +577 
Flushing, N. Y- 186 ,973 —2,616) Willimantic,Conn. 100,701 +1,147 
‘iadictenmasil Tonopah, Nev--. 100 ,439 +3,163 


* August balances. 
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S. A. Luther Suspended from Consolidated Stock 
Exchange. 
Because of failure to meet a contract, S. A. Luther was 
suspended from the Consolidated Stock Exchange of New 
York on Oct. 11. Mr. Luther had been a member of the 
Exchange for 38 years, having been admitted on Feb. 26 
1886. Kepresentatives of the Exchange, it is said, explained 
that the obligations of Mr. Luther amounted to less than 
$1,000 and that no loss was suffered by the public. Mr. 
Luther, who is said to be about 80 years old, has not been 
very active in the market in recent years. 





To Amnounce Money Rate on New York Stock 
Exchange Ticker. 


The following is from the ‘Wall Street News” of Oct. 27: 

Call money renewal rate hereafter will be published on the stock tickers 
operated by the Stock Exchange as soon as announced at the money desk 
on the floor of the Exchange. Practice was inaugurated Wednesday 
and will continue. 

The explanation given is that action is designed as a labor-saving device, 
18 publication on the stock ticker will place the rate in the different offices 
simultaneously. Money rate for years has been posted on the floor, 
ifter which telephone clerks immediately telephoned the information 
to their respective offices, causing considerable waste effort, according 
o 8. F. Streit, President of the Stock Clearing Corp. In view of the 
Vact publication on the tickers will now make this unnecessary. 








Federal Reserve Bank of Minneapolis Reduces Dis- 
count Rate to 4%. 

The Federal Reserve Board, on Oct. 14, granted the appli- 
cation of the Federal Reserve Bank of Minneapolis to es- 
tablish a rediscount rate fo 4%. The new rate, which rep- 
resents a reduction of one-half of 1° and affects all classes of 
paper, became effective Oct. 15. 








Taxation Increases 755 Millions in a Year Tax Burden 
of Industry Two and One-Half Times Higher 
Than in 1913. 

The total tax burden of the American people was 755 
millions higher in 1923 than in 1922. The National Indus- 
trial Conference Board of 247 Park Ave., the only agency 
that makes an annual study of the tax burden of the United 
States, places the total taxes raised in 1923 at 7,716 millions, 
against 6,691 millions in 1922. In ten years taxation by 
Federal, State and local governments of the country has 
risen over 5,500 millions. Taking the year 1913 as the 
standard and expressing all figures in terms of dollars of the 
common purchasing power in that year (i.e., on the basis 
of the index number of wholesale prices), the board finds 
that the total amount ff taxes raised by all Government 
authorities in this countey has been growing from 1,080 
millions in 1890 to 2,194 million in 1913, 3,900 millions 
in 1919, 5,689 millions in 1921, 4,739 millions in 1922, and 
5,010 millions in 1923. It appears that the recession in the 
volume of taxation in 1922 was rather short-lived, and that 
an upward tendency was again indicated in 1923 which, from 
preliminary figures at hand, is likely to continue in 1924. 

In the course of its survey, the Board has made a detailed 
study of the proportion of the entire national income devoted 
toward payment of interest on the public debt and pensions, 
since the latter items go to swell the totality of national 
income and hence to that extent do not detract from the 
funds available for industrial uses. The investigations 
indicate that the rates of increase in the gross and net 
burden of taxation do not differ widely on this point. In 
1913 the Federal, State and local governments disbursed 
208 millions on account of pensions and 224 millions for 
interest on public indebtedness. In 1923 these amounts 
were respectively, 330 millions and 1,447 millions. After 
deducting these respective amounts from the national tax 
burden for the years in question, it is found that the increase 
in the revenue taken away from industrial uses was 237%, 
compared with a growth of 252% in the gross amount of 
taxation during the same period. It is, therefore, an un- 
questioned fact, states the Board, that the burden of taxation 
on industry, using this term in its widest sense, measured in 
terms of dollars, is three and one-half times as high as before 
the war and, measured in terms of comparable purchasing 
power, this burden is two and one-half times as high as it 
was in 1913. Taxes raised by the Federal Government 
totaled 3,223 millions in 1923 as against 2,802 millions in 
1922; taxation raised by city governments increased from 
858 millions in 1922 to 882 millions in 1923 and taxes raised 
by all governmental authorities showed an increase from 
3,301 millions in 1922 to 3,601 millions in 1923. 

Before the war the amount of taxes raised by State and 





total tax bill. During thef[war this ratio had declined, but 
by 1921§the percentage raised by State and local Govern- 
ments represented one-half of the total. In 1922 the ratio 
of taxes levied by State and local Governments to the total 
tax bill was 57%, and in 1923 it was 58%, thus indicating 
the growing importance of State and local tax burdens in 
recent years. 

In view of the fact that all taxes must ultimately be paid 
out of income of current or past origin, it is interesting to 
observe the relationship between these two factors, says 
the National Industrial Conference Board. In 1890 all 
taxes represented 7.2% of the national income; in 1903, 
6.7%, and in 1913, 6.4%. This was more or less the ten- 
dency throughout the world, for national wealth and income 
had been growing faster than the tax burden. During the 
war the tax burden began to grow much more rapidly than 
the national income, so that by 1919 the ratio of taxes to 
income was 12.1%; by 1921 it had increased to 16.7%; but 
by 1922 it declined to 12.1%, and by 1923 to 11.6%. Thus 
about one-eighth of the national income goes toward the sup- 
port of governmental authorities in this country as compared 
with one-sixteenth before the war. Because the recession 
of national income in 1924 is likely to be appreciable as 
compared with 1923, and in view of the continued rise in 
the volume of State and local taxation, the opinion is ex- 
pressed that it is highly probable that the ratio of taxes to 
income will be higher in 1924 than in the preceding year. 








Text of Protocol to Outlaw War Approved by League of 
Nations’ Assembly—Japanese Modifications. 


The full text of the protocol of Arbitration and Security, 
intended to provide for the pacific settlement of international 
disputes, approved on Oct. 2 at the Fifth Assembly of the 
League of Nations in session at Geneva, has been made 
available during the past week, having been published in 
the New York “‘Times’’ of Oct. 11. At the time of the adop- 
tion of the protocol, which came at the concluding session of 
the Conference, the Associated Press said: 

All of the 47 States represented in the Assembly subscribed to the resolu- 
tion on the protocol. The resolution was divided into two parts. The 
first recommended to the earnest attention of all members of the League 
acceptance of the protocol, which, in addition to clauses covering arbi- 
tration and security, provides for the preparation for an international con- 
ference on the reduction of armaments. 

The second part asks that all the countries accede at the earliest possible 
moment to the compulsory arbitration clause of the World Court of Justice. 
In our issue of Sept. 20 (page 1355) reference was made to 
the draft of the protocol submitted by Dr. Edouard Benes of 
Czechoslovakia ‘designed to outlaw all war and insure a 
reign of peace throughout the world.’’ As to the opposition 
by Japan to certain provisions of the protocol, we quote the 
following from the Associated Press accounts from Geneva, 
Sept. 29: 

Two members of the Japanese delegation declared to press representatives 
to-day that if Japan did not obtain satisfaction of her demand for an amend- 
ment to the proposed protocol of arbitration and security she probably, 
much to their regret, would be obliged to vote against the protocol resolu- 
tion when it was submitted to the Assembly of the League of Nations. 
If this happens the protocol initiated by Foreign Minister Benes of 
Czechoslovakia and elaborated by the Disarmament Commission and its 
sub-committee, will fail of adoption and consequently the international 
disarmament conference, provided for in the protocol and planned for next 
summer, will not be held. 

After a long, private discussion this morning among important delegates, 
with a view toward finding a solution of the difficult situation, the declara- 
tion of the Japanese delegates when the sub-committee on arbitration re- 
assembled this afternoon indicated a noticeable stiffening in their attitudes. 


The Japanese amendment would strike from the protocol the declaration 
that a country refusing an arbitral award of the World Court shall be 
proclaimed an aggressor. Japan objects to the prohibition against fighting 
out a case before the League of Nations when the World Court has ruled 
that the issue involved is purely a subject within the domestic jurisdiction 
of the other party to the dispute, and that by inference there is neither cause 
for conflict nor for arbitration proceedings. 

The Japanese proposal has excited the apprehension of many delegates 
who fear Japan wants to maintain the right to go to war over matters 
touching on the sovereignty of a State. The Japanese indignantly refute 
this insituation. 

In indicating the acceptance in altered form of the amend- 
ments urged by Japan the New York “Times’’ in a copy- 


right cablegram from Geneva, Sept. 30, said in part: 

Of Japan's adamantine refusal two days ago to sign the protocol without 
violent amendments to both it and the Covenant, no more is heard. The 
reason is that the representatives of Great Britain, her Dominions and 
Brazil are now agreed to accept an alteration in the protocol which on the 
surface—and perhaps somewhat beneath it—is identical with Adachi’s 
original amendment of last Friday. Even though the World Court has 
declared a matter “‘solely within domestic jurisdiction’’ of a State that re- 
sists authority of the League to settle it, ‘‘the decision shall not prevent 
consideration of the situation by the Council or by the Assembly.’’ Anda 


State that ‘‘disregards"’ the verdict of the Court shall be declared an aggres- 
sor only in case it “‘has not previously submitted the question to the Council 
or Assembly.”’ 

This means, of course, that a nation with a grievance not capable of ad- 





Jocal Governments constituted about seven-tenths of the 


justment under established law or custom can continue to direct attention 
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of the League to its abatement. But the provision for this rests on a very 
different basis from that of Adachi’s proposal. Both as to the nation's 
continued agitation and as to its exemption from the very formidable sanc- 
tions provided by the protocol against aggression the present reading is 
explicitly based on Article XI. of the covenant. Any war or threat of war 
is a matter of concern to the whole League, and the League shall take any 
action that may be deemed wise and effectual. This is the solution out- 
lined Sunday night by M. Loucheur. 

Today Sir Cecil Hurst read into the records an observation equally 
brilliant which illumines the whole controversy. When Paragraph 8 of 
Article XV forbids the Council to make any “recommendation’’ with 
regard to a matter declared by the court to be within a nation’s domestic 
jurisdiction, the word is to be interpreted in the special sense in which it is 
used in the sixth paragraph of the same article. It there applies to a recom- 
mendation made by the Council to nations that have agreed to accept its 
decision—a recommendation with force of a command. That will not be 
the case in the situation Japan contemplates. 

Tokio Associated Press advices, Sept. 30, had the follow- 
ing to say in the matter: 

Japanese insistence on an amendment to the proposed protocol of arbitra- 
tion and security, now before the League of Nations, is based wholly 
upon the legal, not the immigration, phase of the question, and inferences 
to the contrary are far-fetched, according to official views obtained here 
to-day. 

Apparent indifference on the part of the newspapers and officials and 
the manner in which the press avoided any previous reference to the 
subject were the most remarkable characteristics of Japan’s reception 
of the pronouncements of Japanese delegates at Geneva. 

The Government is apparently reluctant to revive popular feeling on 
the immigration question. Spokesmen assert that Japan did not intend 
to bring the immigration issue before the League, but the necessity for 
Baron Adachi's action in mentioning the subject before the Geneva meeting 
was thrust upon the Government. Japan would prefer that the subject 
of immigration had not been mentioned. 

However, Baron Adachi is acting under explicit instructions from Tokio, 
and there is no reason to believe these will be cnanged or that Japan will 
sign the protocol if it contains the objectionable clause. 

It was pointed out that there is reason to believe that the Government 
was never more than lukewarm on the subject of the adoption of the 
protocol, under which it would be possible for the League of Nations to 
intervene in any difference that might arise between China and Japan. 

The Japan-China phase of the situation was as much responsible for 
Japanese opposition to the protocol as was the immizration question, it 
was pointed out. At least, it is obvious here that Baron Adachi’s state- 
ment on the immigration question before the League was intended for 
European, not home, consumption. 

We likewise quote from Geneva Associated Press cable- 
grams (Sept. 30) the following: 

The revised protocol on arbitration and security, including modifications 
to satisfy the demand of the Japanese delegation for an amendment, 
was unanimously adopted this evening by the Arbitration Commission of 
the League of Nations, and will be submitted to the Assembly for adoption 
to-morrow. 

Jurists explained to-night that Japan or any other disappointed nation 
merely gets the right of an additional hearing after its case has been thrown 
eut of court, but that the Council has no right whatsoever to impose or 
even suggest any decision. 

The jurists consider this amendment valuable for the peace of the world 
because they believe that a State whose case has been thrown out of court 
would come before the Council in a humbler mood and we less likely to 
resort to war over a question rpeviously judged to be a purely domestic 
matter. 

In the discussion to-day prominent delegates took pains to emphasize 
that the solution of the Japanese difficulty through the revision of the 
protocol strikes no blow at the sovereign right of States. It was also 
noticeable that they took special pains to allay any misapprehensions 
of the American people when they repudiated the charge made during 
the last two days at Geneva that the amendments presented by the Japanese 
were aimed at certain other powers. 

A feature of the final discussion was the remark of Signor Scialoia, the 
Italian jurist, that happily a way now had been opened for the discussion 
of problems of a social and political nature for the solution of which no 
machinery had previously been provided. Before, said the Italian spokes- 
man, the protocol had emphasized the solution of juridical disputes, but 
now all others, he was convinced, could we solved under the provisions of 
the revised protocol. 

Signor Scialoia was convinced that ultra-juridical means of solutions had 
been found and that the work in this direction had only been started. 

Speaking for England, Sir Cecil Hurst declared it was exceedingly im- 
portant that the world should have no doubt as to the relationship between 
the powers possessed by the Council under Article XI of the Covenant and 
Article XV, which stipulates that if a dispute is found to arise out of a mat- 
ter strictly within the jurisdiction of one party the Council shall so report, 
and make no recommendation as to its settlement. 

“The article operates only in time of war or threat of war, and it confers 
no right on the Council to impose any solution of a dispute without the con- 
sent of the parties in the dispute,’’ he said. The idea of Sir Cecil Hurst 
and other speakers was that a new airing of a dispute, domestic though it 
may be in origin, will lead to some settlement satisfactory to both parties 
because of the very fact that the case has been reopened and given addi- 
tional publicity. 

To-day’s decisions indicate that so-called domestic problems can be dis- 
cussed at Geneva under the general covenant provisions that all matters 
liable to endanger peace are rightfully subject to mediation. 

The ‘‘Journal des Geneve”’ sums up the situation by saying that the 
League of Nations will henceforth interest itself in any conflict whatsoever 
and will seek to obtain an equitable and pacific settlement. It emphasizes 
the danger that in doing this the League may, in effect, become a kind of 
superstate, adding: ‘‘But some day doubtless we will come to that, for it 
is now in actual evolution.”’ 

The developments also indicate, it is believed here, that what was appar- 
ent at the start of the Geneva negotiations has partly become true. This 
is the tendency to regard many so-called domestic problems as of interna- 
tional concern, and thus subject to international discussion for the good of 
all. 

The difficult situation was smoothed out by a special committee, including 
Louis Loucheur of France, Sir Cecil Hurst of Great Britain, and Signor 
Scialoia of Italy, which, with Mr. Adachi of Japan, present and approving, 
worked out a definite plan which was later approved by the Arbitration 
Commission. 

M. Loucheur of France said before the Commission that it was absurd to 
think that the Japanese amendment was directed against any particular 
Power. No one, he said, could suppose that the text drafted by the repre- 





sentatives of Great Britain, France and Italy would be directed against 
any Power. He was convinced that the result would strengthen the bonds 
uniting all. 


In a special copyrighted cablegram to the New York 
“Herald Tribune’ from Geneva Sept. 30 the following 
view was presented by that paper’s correspondent, Wilbur 
Forrest: 


Japan's allegation in the League of Nations to-day won a signal victory 
in the peace discussions, and the immediate result is that the League protocol 
on armament, security and disarmament will come before the Assembly 
to-morrow for approval by all nations represented. 

Following the unanimous acceptahce of the document to-day by the 
first commission with amendments which accede in greater part to Tokio’s 
demands, an affirmative vote in the Assembly is virtually a foregone 
conclusion. The fifth Assembly of the League will therefore be closed 
with the accomplishment of a draft protocol, which an international con- 
ference will be called on to consider—probably next July—with the view 
to universal arbitration and security. 


Japan Accepts Compromise. 

When the British, French and Italian representatives here handed the 
Japanese a compromise plan last night Viscount Ishii, head of the delegation 
immediately cabled the offer to Tokio. This afternoon when the first 
commission assembled, M. Adachi, speaking in the name of the delegation, 
accepted the compromise with fervent thanks for the supreme “efforts 
made by the League to meet the Japanese point of view.’ M. Adachi 
added, however, that it was still necessary to cable to Tokio for official 
acceptance. Nevertheless, Japan, so far, has been able to maintain her 
demands here that the protocol shall not automatically declare her an 
aggressor in disputes arising from matters of purely domestic jurisdiction, 
such as the United States Exclusion Act. 

The protocol as revised in Article V and VI permits such disputes to go 
before the League Council and Assembly under the provisions of Article 
XI of the Covenant. According to the protocol as original framed, Japan 
had no other alternative than to be deemed an aggressor if she went to 
war over domestic laws of another nation. 


League Can Intervene. 

Article XV of the League pact states that outside interference in @omestic 
laws is not admissible, and Article V of the new protocol closely followed 
the pact in this regard. As amended, under Japanese pressure, Article V 
now reads that Article XI of the pact allows the League Council and 
Assembly to intervene and examine questions with the view to preventing 
war, even though ‘‘the issue is exclusively one of domestic competence.” 
As now interpreted and adopted, it agrees ‘‘that a State will not be pre- 
sumed to be an aggressor except when it has not submitted the question 
to the Council or Assembly in accordance with Article XI of the covenant.”’ 

Although the text, as amended, is extremely complicated, Japan's moral 
and political victory is undisputed. First, Japan's ‘‘presumption of 
aggression,’’ which the protocol originally attempted to impose upon any 
State which was deemed to be threatening war cr going to war over another 
State’s domestic laws, has been reserved. Second, Japan has been able 
during the last three days to call her immigration cause to the attention 
of the entire world, as well as that of all Asia, which is interested in the 
same issue. Third, Tokio has been able to show that her withdrawal 
from the League would be equivalent to nullifying all the League's peace 
plans, and this remains a heavy club in Japanese hands. 

The amended protocol otherwise has given Japan an extension of concilia- 
tory procedure in questions of controversy over matters of domestic juris- 
diction to her advantage. For example, if Japan some years hence starts a 
controversy over immigration restrictions and threatens war, her case pro- 
ceeds immediately to the League of Nations. 

Nations Must Still Accept It. 

While the League is dealing with the question, possibly for months, Japan 
will get time to seek out Asiatic allies, whose sympathies could not be 
otherwise than against the white Western nations that bar Asiatic immi- 
grants. 

Great Britain, France and Italy in their zeal to see the protocol accepted, 
after four weeks’ work in Geneva, were indirectly responsible for the Jap- 
anese victory. But by the same token it was likely that these delegations 
took into consideration the fact that the protocol must still be accepted 
unanimously by the governments or Parliaments of the nations represented 
in the Council, as well as by ten other nations outside the Council; and then 
finally placed into the League's international conference, at which the United 
States may be represented. Thus the League's protocol is still far from the 
form of a universal act which the League has designed it to be. The Jap- 
anese problems are still to be discussed anew. 

Japan will not decide its attitude toward the protocol until 
after the November Presidential election in the United 
States and the British political situation is settled, Baron 
Shidehara, Foreign Minister, told the Privy Council in 
session on Oct. 8, according to Associated Press cable- 
grams from Tokio Oct. 8, which added: 

The outcome of the political situations in the United States and England 
will be leading factors in the Japanese decision it was explained. 


It was pointed out in Associated Press cablegrams from 
Geneva Sept. 22 that if three or four of the great Powers 
—Great Britain, France, Italy, Japan—which have perma- 
nent seats on the League Council, and ten other States 
members of the League, ratify the protocol, there will open 
at Geneva on June 15 1925 a great international conference 
for the reduction of armaments. The United States, like 
Germany, Russia and other non-members of the League 
has been invited to participate in the conference.. 

On Sept. 27, in furnishing an interpretation given by 
Dr. Benes respecting the article dealing with an aggressor 
State, the Associated Press accounts from Geneva said: 

Looming up like a beacon from the almost innumerable points of interest 
marking the closing debate on the proposed protocol of arbitration and 
security to-day was one possessing peculiar importance for the United 
States and other countries which are not members of the League of Nations. 
It was an interpretation of the protocol made by Dr. Edouard Benes, as 
officia] reporter to the Assembly, that States which do not sign the protocol 
and do not belong to the League may be proclaimed aggressor States if 


they refuse the arbitral proceedings laid down by the protocol and the 
League Covenant and resort to war. 
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Should this happen the signatory States would be obligated to apply 
sanctions the non-member State, as provided for in the League 
Covenant and emphasized by the protocol now under discussion. 

The Disarmament Commission following Dr. Benes’s explanation to-night 
adopted the Benes report on the draft protocol of arbitration and security. 

There was no dissenting voice when Dr. Benes gave his interpretation 
The question came up before the Disarmament Commission while it was 
taking a final glance over the various clauses of the protocol. It was 
raised by M. Boncour of France, who remarked that Article XVII of the 
Covenant stipulated that in the event of a dispute between a member of 
the League and a non-member, the League Council must undertake the 
same procedure of conciliation and mediation as existed for conflicts be 
tween members. 

M. Boncour said the question of relations with a non-member State was 
grave from the standpoint of security, and it Was most important that it 
should be clearly understood that under the Covenant as adjusted by the 
protocol a country which never was a member of the League or signatory 
of the protocol and refused te accept arbitration or conform to the measures 
ordained by the Council would be subject to sanctions. 

“The signatories of the protocol,’ he declared, ‘‘would have both the 
duty and obligation of applying to such a refractory and recalcitrant State 
not the sanctions of the Covenant, because the State was not liable to the 
Covenant, but the sanctions of the Covenant as defined by the protocol.”’ 

Dr. Benes explained that one article of the protocol had adopted the rule of 
the Covenant concerning non-member States involved in disputes with 
members. And M. Boncour was right, declared Dr. Benes. The system 
was extremely simple. A country which was neither signatory of the 
protocol nor a member of the League would be invited by the Council to 
accept the procedure of arbitration, and if that State resorted to war in 
disregard of this procedure, then it would be considered to have violated 
the protocol and would be subject to sanctions. 

The Disarmament Commission of the Assembly met to-night with the 
intention of completing its examination of the protocol. Exception was 
made to the arbitration clauses, which are in the hands of another commis 
sion. It is fully expected that this document will be presented to the 
Assembly to-day, whether or not the arbitration clauses are ready. 

Dr. Benes read twenty-six pages of a typewritten report outlining broadly 
the main features of the protocol and explaining just how it varied from the 
League Covenant. He said that a system was about to be presented to 
the Assembly, and the world wanted a complete and conclusive system of 
arbitration, security and reduction of armaments. 

He explained that a certain elasticity is allowed with reference to the 
fulfillment of sanction obligations by the various States, because it is 
realized that States are not in possession of equal facilities for acting when 
the time comes to apply sanctions. Article IV of the protocol], however, 
arranged that the Council should be informed in advance of what each 
State could contribute. A great omission in the Covenant had been made 
good, because, henceforth there could be no evasion of responsibility to 
apply sanctions against an aggressor, who now could always be determined. 

Dr. Benes emphasized also that the obligation of States to afford passage 
through their territory of forces which were co-operating against an aggressor 
still exists. This admonition was received with interest, in view of the 
declaration of Count Kessler to-day that Germany will ask to be relieved 
from the necessity of authorizing the passage of foreign troops through 
German territory, designed, for instance, to make an attack on Russia 
as aN aggressor. 

The general opinion expressed to-night was that Germany would have 
great difficulty in having her suggestion complied with. 

Furthermore, Dr. Benes pointed out that the protocol does not affect the 
special position of Switzerland as fixed by the Declaration of the Council of 
London of February 1920. Concluding, he pleaded for acceptance of the 
protocol, declaring that the peace of the world was at stake. 


When the amended draft protocol was presented to the 
Assembly of the League of Nations for its approval on 
Oct. 1 it was accompanied by a general report, historical 
and analytical in nature, by M. Politis of Greece and Dr. 


against 


Benes of Czechoslovakia, official reporters for the two 
commissions which jointly framed the document. The 
report of M. Politis and Dr. Benes said: 

Our purpose was to make war impossible, to kill it, to annihilate it. The 


plan drawn up leaves no loophole; it prohibits wars of every description and 
lays down the rule that all disputes shall be settled by pacific means. 


Associated Press accounts added: 

“If the smallest opening was left for any measure of force the whole system 
would collapse, it adds, and to this end arbitration is provided for every kind 
of dispute, and aggression is defined in such a way as to give no cause for 
hesitation when the Council of the League has to take a decision. 

The reporters declare that these reasons led the framers of the protocol 
to fill in the gaps in the League Covenant and define sanctions in such a 
way that no possible means could be found for evading them, and that there 
would be a sound, definite basis for a feeling of security. 

“The peace of the world is at stake,’’ continues the report. ‘‘The Fifth 
Assembly has undertaken a work of world-wide importance, which, if it 
succeeds, is destined profoundly to modify present political conditions. If 
we succeed, the League of Nations will have rendered inestimable service 
to the whole modern world.”’ 

The report ends by begging the Assembly to ehamine the proposals with 
eare and recommend them to the various Governments for acceptance 

The problem of the domestic jurisdiction of States raised by the Japanese 
delegation is treated at greatlength. Insistence is made that the protocol in 
no way derogates the rule of Article XV of the Covenant, which protects 
national sovereignty, but that ‘‘in order that no doubt may exist it appears 
advisable to say so expressly.”’ 

Nevertheless, while the principle of Article X V of the Covenant is main- 
tained, M. Politis and Dr. Benes explain that it has been found necessary, 
in order to make its application more flexible, to call in aid the rule of 
Article XI of the Covenant, which makes it the League's duty in event of 
war to take any action deemed wise and effective to safeguards peace, and 
ebligates the Secretary-General to summon a meeting of the Council at 
the request of any member of the League. 

Thus, the reporters say, when it has been recognized that a dispute arises 
out of a matter solely within the domestic jurisdiction of one of the parties, 
that party or its opponents will be fully entitled to call upon the Council 
or Assembly to act. 

The report then makes a point deemed by the jurists to be of great im- 
portance, as follows: 

“Article XI of the Covenant does not deal with situations which are coy- 
ered by rules of law capable of application by a judge; it applies only to 
cases which are not yet regulated by international law. Consequently it 
demonstrates the existence of loopholesinthelaw. The reference to Article 


XI will be an inducement to science to clear the ground for the work which 





the Legaue of Nations will have to undertake with a view to bringing about. 
through development of the rules of international law, a closer reconcilia- 
tion between the individual interests of its members and the universal in- 
terests which it is designed to serve.” 

Numerous speakers gave their views on the protocol at the afternoon and 
evening sessions. The whole morning was taken up in the reading of the 
report prepared by MM. Politis and Benes. 

In view of the agitation caused by the Japanese amendment, which seemed 
for a time to endanger the entire peace system elaborated at Geneva, Vis- 
count Ishii's appearance on the rostrum to-night evoked extraordinary in- 
terest. He said: 

‘We have explained our viewpoint with complete frankness, which has 
sometimes rendered the discussions delicate, but we have been constantly 
inspired by a spirit of conciliation and understanding. Our insistence re- 
lated only to purely juridical questions and had no other motive than our 
sincere desire to accomplish a work which would be logical and coherent. 

“Only loyal frankness and good-will can lead to final success, and found a 
durable organism. Thanks to the magnificent efforts of all well-intentioned 
delegates, we have succeeded in establishing bases for our great acComplish- 
ment, the pacification of the world by arbitration and security, and also the 
liberation of humanity from the heavy burden of armaments. 

“We are equally rejoiced over the happy phrasing of the resolution, 
drafted with prudence by the First and Third Commissions, whose formula 
allows any State to accept it without reserve and which constitutes a valua- 
ble step on the way toward a general accord.”’ 

Viscount Ishii concluded with the statement that the Japanese delegation 
gave its entire approval, ‘‘with lively satisfaction,’’ to the resolution which 
transmits the protocol to the home Governments. 

There was long applause at the termination of his address. 


Arthur Henderson of Great Britain Congratulates United States. 


Arthur Henderson, the British Home Secretary, supported the resolution 
for transmission of the protocol, because, he explained, ‘‘the protocol is an 
advance over any previous effort, exceeding even the moral elements of the 
Covenant.”’ 

The League, he continued, ‘‘would not permit the permanent stereotyping 
of the wrongs of the past.”’ 

‘The United States,"’ said Mr. Henderson, ‘‘is entitled to all our gratitude 
and our congratulations for the lead it gave in developing arbitration at the 
Second Hague Conference. We send to-night our thanks to that great 
pioneer in arbitration.’’ 

Mr. Henderson cited John Hay as saying that war was the most futile 
and most ferocious of human activities, and added that because the protocol 
was aimed so squarely against war he supported it, despite some misgivings 
as to the regional agreements and what he termed the somewhat over- 
insistence on force in applying sanctions. He warned of the technical diffi- 
culties ahead for the disarmament conference, but appealed to all the dele- 
gations to pave the way for the success of the conference by hastening ratifi- 
cation of the protocol. 

Italy made what is interpreted to-night as an allusion to immigration and 
similar problems, when Signor Scialoia declared it was probably an exag- 
geration to say they had now found a final remedy against every possi- 
bility of a conflict, for it was necessary to understand the great causes of 
perturbation which exercise an influence on the life of nations. Secial and 
economic necessities were as impossible to turn aside as fiscal necessities, 
and if the world desired universal peace, efforts must be made to stem the 
currents which were the great trouble in humanity. 


On the same date John Corbin in a copyright cablegram 
to the New York ‘Times’ quoting Premier Briand of 
France, said: 


In a very noble utterance, leonine in its massive simplicity, its power and 
its grace, Aristide Briand pledged the first ratification of the peace protocol 
in the Assembly of the League of Nations today—that of France. Hespeke 
before the full Assembly and was followed with breathless interest by a 
crowded house. 

‘“‘We shall make no reservations,"’ he said. 
as it is.”’ 

Thus the greatest of the nations of the Continent accepted the jurisdiction 
of the World Court as obligatory in any cause and in all causes, even though 
they concern her vital interests and her national honor. 

Unlike so many of its predecessors here his speech had no trace of exag- 
geration, no touch of hectic idealism. He gave due meed of praise and most 
intelligent appreciation to the labors of the brilliant group of statesmen who 
have framed the protocol and have thus far piloted it toward success, but 
he was so far from minimizing the complexities and dangers that beset its 
further progress that he seemed rather to stress them. Tacitly he admitted 
the possibility that the protocol would go down in the maelstrom of the dis- 
armament conference and parliamentary manoeuvers. Yet of all reasons 
for hope he put forth the strongest that has yet been urged. 

“In modern war,’’ he said, “there is no victor, but all are vanquished. 
And such is the world today that defeat finds out the farthest nation and 
weighs upon it with a crushing force.”’ 

He admitted there may still be war, but this much he resolutely affirmed 

“The protocol framed by the League of Nations constitutes the most: 
formidable obstacle to war ever devised by the human mind. If it is voted, 
you its framers and sponsors, will have the right to say you have installed 
peace in the world.”’ 

The “‘if’’ was delicately emphatic and he said ‘‘installed’’ not ‘“‘established’”’ 
but in what he added there was no minatory note. 

“I declare to you it is the most precious moment of my public life, this in 
which I stand before the nations of the world and say to them in the name ef 
France that she has placed upon the protocol her signature.”’ 


In stating on Oct. 3 that the Council of the League of 
Nations had decided to hold a special meeting Nov. 15, 
probably in Geneva, to elaborate plans for the international 
conference on reduction of armaments provided for in the 
protocol on arbitration and security, Associated Press ad- 
vices added: 


“We shall sign the protocol 


The Council as now constituted probably will not meet in November, but 
each of the ten States represented in it will designate representatives quali- 
fied to discuss the technical matters involved in the program for the Con- 
ference. 

The opinion seems to be growing here that it will not be possible to con- 
voke the Conference June 15 as planned. The questionnaire concerning the 
agenda will hardly reach the various governments before the end of the year, 
when the protocol will be before the various Parliaments. A French spokes- 
man expressed the opinion to-day that the Conference could not be con- 





vened before the autumn of 1925. Such a delay, it is pointed out, would 
afford more time for the necessary protocol ratifications. 
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In recording the conclusion of the session which signalized 
the approval of the protocol, the 
from Geneva Oct. 2 stated: 


The Fifth Assembly of the League of Nations solemnly concluded its work 
of peace to-day by the unanimous adoption of a resclution urging that all 
governments ratify the protocol of arbitration and security providing for 
the pacific settlement of international disputes. 

All of the forty-seven States represented in the Assembly subscribed to the 
resolution, which was divided into two parts. The first recommended to the 
earnest attention of all members of the League acceptance of the protocol 
which provides, in addition to clauses covering arbitration and security, for 
the preparation for an international conference on the reduction of arma- 
ments. The second part asks that all of the countries accede at the earliest 
possible moment to the compulsory arbitration clause of the World Court of 
Justice. 

When the election of Belgium, Brazil, Czechoslovakia, Spain, Sweden 
and Uruguay to be non-permanent members of the Council of the League was 
announced the entire Chinese delegation left the auditorium, explaining 
later that they did so on orders from Peking to walk out of the Assembly if 
China were not elected to a non-permanent seat. 

In the voting for the election of non-permanent members of the Council, 
Uruguay, Brazil and Czechoslovakia each received 44 votes, Spain received 
36, Belgium 34, Sweden 27, Holland 15 and China 14, several additional 
votes being given to various other States. 

Three States—Portugal, Czechoslovakla and Greece—had already signed 
the protocol of arbitraticn and security by the time the Assembly recon- 
vened in the afternoon for the election of the six non-permanentmembers of 
the Council. By the time the balloting was finished seven other States had 
signed, making the total ten. 

The additional signatories were Bulgaria, 
France, Poland and Latvia. 

M. Briand of France signed the compulsory arbitration clause of the 
World Court of Justice on the basis of reciprocity for fifteen years, with the 
right of denunciation if the protocol of arb!tration and security does not 
become operative; also, with the reservation that if any dispute involving 
France is referred to the Council of the League of Nations, under Article 
XV of the Covenant, for the usual Council procedure, France, cannot be 
cited before the World Court during this procedure. M. Briand also signed 
the protocol on arbitration and security. 

The Assembly adjourned at 4.45 e’clock after President Motta had de- 
livered the valedictory address. 

The President, in his closing words, included an appeal for Franco- 
German rapprochement and a eulogy of the late President Wilson. 

“It is to the glory of that great President ,"’ he said, ‘‘a worthy successor of 
Washington and Lincoln, that he did not permit the Paris Peace Conference 
to disperse until the League of Nations Covenant had been adopted as the 
cornerstone of the new temple of peace.”’ 

The speaker added that it would be the pride of the fifth Assembly that 
it had further strengthened the chances of realizing the sublime ideal of 
international justice. 

Nine delegates participated in the closing debate, but the discourse de- 
livered by Paul Boucour of France, in the unanimous opinion of the dele- 
gates, stood out as the most striking of all as an eloquent exposition of the 
protocol and as a statement of the hopes which the world attached to that 
pacifying instrument. 

“It is strange irony that the nation foremost in helping us all to erect the 
Leygue Covenant should be represented here only by a commemorative 
plaque,"’ said M. Boucour, referring to the Wilson memorial] tablet, ‘‘but 
we may hope that the day will come when that great nation, rich in material 
and resources, and animated, as we know, by high ideals, will join us in 
enforcing this protocol of arbitration and security—thethe new treaty of 
alliance by all nations, directed against war and war alone.”’ 

Upon the pelicies pursued by the signatory Governments depended the 
success of the protocol's operation and the world disarmament conference 
to be held next year, he continued. 

He warned his hearers that the risk of further war could not be eliminated 
until the League seriously takes up these problems and discovers interna- 
tional solutions for them, declaring: 

‘*Until the day comes when questions like raw materials, markets, emigra- 
tion and immigration are studied and remedied, we still run the risk of ruin, 
but when that settlement comes to the world the present-day hope will be 
transfermed into a universal cry of joy.”’ 

In conclusion he made a plea for American participation in theLeague, 
paying tribute to the memory of the late Woodrow Wilson and saying: ‘“‘We 
hope to see that nation collaborate in our work, animated by that highest 
form of idealism which she so amply demonstrated during the great war."’ 

A ringing appeal for co-operation in making the disarmament conference a 
success brought the delegates to their feet ap-plauding. 

The New York “Times” account by John Corbin the same 
day (Oct. 2) said in part: 

The Fifth Assembly of the League of Nations has come to an end ina burst 
of eloquence and rejeicing. The protocol that promises so much for the 
peaeeful development of civilization has already been signed by an imposing 
group of nations under the unswerving leadership of France. 

In the records of the past month there has been no effort to ve sil the wry 
twists and sardonic slants of the daily transactions, nor need there be. The 
brilliant French delegation has jockeyed the slower Britons into a false 
pesition to the temporary advantage of the negotiation in hand perhaps, 
but to the serious confusion of public opinion in England. A protocol, 
which grandly proclaims that it stops all gaps in the League covenant 
through which war may break loose upon the world, leaks notably in the 
fundamental matters of obligatory arbitration and adequate military and 
naval sanctions. The article in the covenant as to non-member nations by 
which Woodrew Wilson intended to solve the problem of militaristic Ger- 
many now might seem to threaten the United States—+so far as inked paper 
ean—with war in the Pacific against the combined forces of a League in 
which Germany will be a member. Last but not least, Japan was placed in 
the light—however briefly and with whatever subsequent change of heart 
of a nation that was ready to wreck the world’s mightiest effort toward 
peace rather than forego the right of national expansion, if need be by war. 

But these are only such shadows as give truth and saliency to the high 
lights ef the League’s accomplishment. To seek to efface them from the 
record would only be to give scope to misleading optimism or equa!ly mis- 
leading pessimism. It is the real world in which the Covenant and protocol 
must needs operate, and obstacles they will encounter there are precisely 
those encountered in the month's negotiations except that henceforth they 
will be writ large. 

New Conceptions of Causes of War. 


Associated Press reports 


Yugoslavia, Albania, Esthonia 


When all is said, however, two major and undoubted achievements must 
stand to the credit of this Fifth Assembly. The first is the conception of 
basing the security of the world and its freedom from the crushing weight 
of armaments upon obligatory arbitration. This so-called American idea 





has dominated the whole Conference like the air of a symphonic movement. 
So thoroughly has it been accepted and so whole-heartedly acclaimed as 
epoch-making that a cloud of witnesses has arisen, each claiming priority of 
invention. In this point one imagines that the architects of the World 
Court might have something to say. But they alone are silent—they and 
their fellow countrymen who sponsored America’s plan. 

The other undoubted achievement must be credited at least tentatively to 
Japan. The prevailing philosophy of Apostles of Peace has been, to use a 
French locution, amazingly simpliste. It is armaments that cause war and 
their reduction is the first labor of the pacificator. At most it was admitted 
that the ultimate culprit was the politician—conflicting aims of Govern- 
ments that maintain armaments. To set the matters right, according to the 
simpliste philosophy, we have only to sweep away armies and navies and 
place the Government in the hands of the people. But for some decades 
now philosophers of history have recognized that the prime cause of up- 
heaval among nations is not political but social and ecomonic—the pressure 
of expanding populations with its consequent problems of immigration 
and of supply of food and raw materials. It was the Japanese delegation 
that brought this conception to the front in dramatic relief—whether con~ 
sciously or unconsciously on their part may never be known. This much is 
certain. Hereafter the League will not be content to deal only with arma-~ 
= and with politics. It will hunt down the wolves of war in their secret 
air. 

In the final debates of the Assembly this theme mingled with that of obli- 
gatory arbitration. It was implicit in the fine and impressive realism of 
what Briand said and in the nobly philosophic eloquence of Paul Boncour. 


Fate of the Protocol. 

Regarding the future of the protocol, conjecture is mainly superfluous. 
As to its inner shortcomings and the difficulties in its way, there is no ques- 
tion in any mind here. But it is equally certain tnat thus far it has risen 
before the world on a mighty wave of moral enthusiasm. When such forces 
are a work no man can guess the outcome. Possibly it may accomplish no 
more than is outlined in the original American plan—arbitration obligatory 
as far as possible with only a few but well considered economic sanctions. 

sy any ordinary standard that would be an achievement of the first magni- 

tude. For even in the enthusiasm of an alJl-inclusive purpose, the divine 
strife for perfection, it must not be forgotten that the basis of all law worthy 
of the name is an enlightened and steadfast public opinion, which only the 
arbitral and judicial process can create. 

In any and all events a standard has been set up on the heights of the 
world which must forever beckon to the enlightened interests and the impas 
sioned aspirations of mankind. 


The text of the protocol as given in the New York “‘Times”’ 
last Saturday follows: 


PROTOCOL FOR THE PACIFIC SETTLEMENT OF INTERNA- 
TIONAL DISPUTES. 

Animated by the firm desire to insure the maintenance of general peace 
and the security of nations whose existence, inde pendence or territories may 
be threatened; 

Recognizing the solidarity of the members of the international com- 
munity; 

Asserting that a war of aggression constitutes a violation of this solidarity 
and an international crime; 

Desirous of facilitating the complete application of the system provided in 
the Covenant of the League of Nations for the pacific settlement of disputes 
between States and insuring the repression of international crimes; and 

For the purpose of realizing, as contemplated by Article 8 of the Covenant 
the reduction of national armaments to the lowest point consistent with 
national safety and the enforcement by common action of international 
ebligations; 

The undersigned, duly authorized to that effect, agree as follows: 


Article 1. 


The signatory States undertake to make every effort in their power to 
secure the introduction into the Covenant of amendments on the lines of 
the provisions contained in the following articles. 

They agree that, as between themselves, these provisions shall be binding 
as from the coming into force of the present Protocol and that, so far as they 
are concerned, the Assembly and the Ceuncil of the League of Nations shall 
thenceforth have power to exercise all the rights and perform all the duties 
conferred upon them by the Protocol. 


Article 2. 

The signatory States agree in no case to resort to war either with one 
another or against a State which, if the occasion arises, accepts all the obli- 
gations hereinafter set out, except in case of resitance to acts of aggression 
or when acting in agreement with the Council or the Assembly of the League 
of Nations in accordance with the provision of the Covenant and of the 
present Protocol. 

Article 3. 

The signatory States undertake to recognize as compulsory, ipso facto 
and without special agreement, the jurisdiction of the Permanent Court of 
International Justice in the cases covered by Paragraph 2 of Article 36 of 
the statute of the court, but without prejudice to the right of any State, 
when acceding to the special protocol provided for in the said article and 
epened for signature on Dec. 16 1920, to make reservations conpatible with 
the said clause. 

Accession to this special Protocol, opened for signature on Dec. 16 1920, 
must be given within the month following the coming into force of the 
present Protocol. 

States which accede to the present Protocol, after its coming into force, 
must carry out the above obligation within the month follewing their ac- 
cession. 

Article 4. 

With a view to render more complete the provisions of Paragraphs 4, 5, 6, 
and 7 of Article 15 of the Covenant, the signatery States agree to comply 
with the following procedure: 

1. If the dispute submitted to the Council is not settled by it as provided 
in Paragraph 3 of the said Article 15, the Council shall endeavor to persuade 
the parties to submit the dispute to the judicial settlement of arbitration. - 
2. (a) If the parties cannot agree to do so, there shall, at the request of 
at least one of the parties, be constituted a Committee of Arbitrators. The 
committee shall so far as possible be constituted by agreement between the 
parties. 

(b) If within the period fixed by the Council the parties have failed 
to agree, in whole or in part, upon the number, the names and the powers of 
the arbitrators and upon the procedure, the Council shall settle the points 
remaining in suspense. It shall with the utmost possible dispatch select 
in consultation with the parties the arbitrators and their President from 
among persons who by their nationality, their personal character and their 
experience, appear to it to furnish the highest guarantees ef competence and 
impartiality. 
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(c) After the claims of the parties have been formulated the Committee pelow, the establishment of s1 


ef Arbitrators, on the request of any party, 
Council request advisory opinion upon any points of law in dispute from the 
Permanent Court of Internationa! Justice, which in such case shall meet 
with the utmost possible dispatch. 

3. If none of the parties asks for arbitration, the Council shall again 
take the dispute under consideration. If the Council reaches a report which 
is unanimously agreed to by the members thereof other than the represen- 
tatives of any of the parties to the dispute, the signatory States agree to 
comply with the recommendations therein. 

4. If the Council fails to reach a report which is concurred in by all its 
members, other than the representatives of any of the parties to the dispute. 
it shall submit the dispute to arbitration. It shall itself determine the com- 
position, the powers and the procedure of the Committee of Arbitrators and, 
in the choice of the arbitrators, shal) bear in mind the guarantees of com- 
petence and impartiality referred to in Paragraph 2 (b) above. 

5. In no case may a solution, upon which there has already been a unani- 
mous recommendation of the Council accepted by one of the parties con- 
cerned, be again called in question. 

6. The signatory States undertake that they will carry outin full good 
faith any judicial sentence or arbitral award that may berendered and 
that they will comply. as provided in Paragraph 3 above, with the solutions 
recommended by the Council. In the event of a State failing to carry out 
the above undertakings, the Council shall exert all its influence to secure 
compliance therewith. If it fails therein, it.shall propose what steps should 
be taken to give effect thereto, in accordance with the provision contained 
at the end of Article 13 of the Covenant. Should a State in disregard of the 
above undertakings resort to war, the sanctions provided for by Article 16 
of the Covenant, interpreted in the manner indicated in the present protocol, 
shall immediately become applicable to it. 

7. The provisions of the present article do not apply to the settlement 
of disputes which arise as the result of measures of war taken by one or 
more signatory States in agreement with the Council or the Assembls 


Article 5. 

The provisions of Paragraph 8 of Article 15 of the Covenant shall con- 
tinue to apply in proceedings before the Council. 

If. in the course of an arbitration, such as is contemplated by) 
above, one of the parties claims that the dispute, or part thereof, arises out 
of a matter which by international law is solely within the domestic juris- 
diction of that party, the arbitrators shall on this point take the advice of 
the Permanent Court of Internationa) Justice, through the medium of the 
Council. The opinion of the Court shall be binding upon the arbitrators, 
who, if the opinion is affirmative, shall confine themselves to so declaring 
in their award. 

If the question is held by the Court or by the Council to be a matter solely 
within the domestic jurisdiction of the State, this decision shall not prevent 
consideration of the situation by the Council or by the Assembly under 
Article 11 of the Covenant. 


Article 4 


Article 6. 

If, in accordance with paragraph 9 of Article 15 of the Covenant, a dis- 
pute is referred to the Assembly, that body shall have for the settlement of 
the dispute all the powers conferred upon the Council as to endeavoring to 
reconcile the parties in the manner laid down in Paragraphs 1, 2 and 3 of 
Article 15 of the Covenant and in Paragraph 1 of Article 4 above. 

Should the Assembly fail to achieve an amicable settlement: 

If one of the parties asks for arbitration, the Council shall procced to 
constitute the Committee of Arbitrators in the manner providing in sub- 
paragraphs (a), (b) and (c) of Paragraph 2 of Article 4 above. 

If no party asks for arbitration, the Assembly shall again take the dispute 
under consideration and shall have in this connection the same powers as 
the Council. Recommendations embodied in a report of the Assembly, 
provided that it secures the measure of support stipulated at the end of 
Paragraph 10 of Article 15 of the Covenant, shall have the same value 
and effect as regards all matters dealt within the present protocol, as recom- 
mendations embodied in a report of the Council adopted as provided in 
Paragraph 3 of Article 4 above. 

If the necessary majority cannot be obtained, the dispute shall be sub- 
mitted to arbitration and the Council shall determine the composition, the 
powers and the procedure of the Committee of Arbitrators as laid down in 
Paragraph 4 of Article 4. 

Article 7. 

In the event of a dispute arising between two or more signatory States. 
these States agree that they will not, either before the dispute is submitted 
to proceedings for pacific settlement or during such proceedings, make any 
increase of their armaments or effectives which might modify the position 
established by the Conference for the Reduction of Armaments provided for 
by Article XVII of the present protocol, nor will they take any measure of 
military, naval, air, industrial or economic mobilization, nor, in general. 
any action of a nature likely to extend the dispute or render it more acute. 

It shall be the duty of the Council, in accordance with the provisions of 
Article XI, of the Covenant, to take under consideration any complaint as 
to infraction of the above undertakings which is made to it by one or more of 
the States parties to the dispute. Should the Council be of opinion that 
the complaint requires investigation, it shall, if it deems it expedient, ar- 
range for inquiries and investigations in one or more of the countries con- 
cerned. Such inquiries and investigations shali be carried out with the ut- 
most possible dispatch and the signatory States undertake to afford every 
facility for carrying them out. 

The sole object of measures taken by the Council as above provided is to 
facilitate the pacific settlement of disputes and they shall in no way pre- 
judge the actua! settlement. 

If the result of such inquiries and investigations is to establish an infrac- 
tion of the provisions of the first paragraph of the present article, it shall 
be the duty of the Council to summon the State or States guilty of the in- 
fraction to put an end thereto. Should the State or States in question fail 
to comply with such summons, the Council shall declare them to be guilty 
of a violation of the Covenant or of the present protocol, and shall decide 
upon the measures to be taken with a view to end as soon as possible a situa- 
tion of a nature to threaten the peace of the world. 

For the purposes of the present article decisions of the Council may be 
taken by a two-thirds majority. 

Article 8. 

The signatory States undertake to abstain from any act which might 
constitute a threat of aggression against another State. 

If one of the signatory States is of opinion that another State is making 


preparations for war, it shall have the right to pring the matter to the notice . 


of the Council. 
® The Council, if it ascertains that the facts are as alleged, shall proceed as 
provided in Paragraph 2, 4 and 5 of Article 7. 


Article 9. 


The existence of demilitarized zones being calculated to prevent aggression 
and to facilitate a definite finding of the nature provided for in Article 10 
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h zones between States mutually consenting 
thereto is recommended as a means of avoiding violations of the present 


protoco! 
The demilitarized zones already existing under the terms of certain treaties 
or conventions, or which may be established in future between States mutu- 


y at the request and at the expense of one or more 


of the conterminous States be placed under a temporary or permanent system 
of supervisicn to be cr ranized by the Council 
Article 10. 

Every State which resorts to» war in violation of the undertakings con- 
tained in the covenant or in the present protocol is an aggressor Violation 
of the rules laid down for a demilitarized zone shall be held equivalent to 
resort to war 

In the event of hostilities having broken out, any State shall be presumed 
to be an agzressor, unless a decision of the Council, which must be taken 


unanimously, shall otherwise declare 

1. If it has refused to submit the dispute to the procedure of pacific 
settlement provided by Articles XIII. and XV. of the covenant as amplified 
by the present protocol, or to comply with a judicial sentence or arbitral 
award or with a unanimous recommendation of the Council, cr has dis- 
regarded a unanimous report of the Council, a judicial sentence or an arbitral 
award recognizing that the dispute between it and the other belligerent State 
arises out of a matter which by international law is solely within the domes- 
tic jurisdiction of the latter State: nevertheless, in the last case the State shal! 
n aggressor if it has not previously submitted the 





only be presumed to be a 
question to the Council or the Assembly in accordance with Article XT. of 
the covenant. 

2. If it has violated provisional measures enjoined by the Council for 


the period while the proceedings are in progress as contemplated by Article 
7 of the present protocol 

Apart from the cases dealt with in Paragraphs 1 and 2 of the present 
article, if the ¢ it once succeed in determining the aggressor, 
t shall be bound to enjoin upon the belligerents an armistice, and shall fix 


Av 


ouncil does not 


the terms, acting, if need be, by a two-thirds majority and shall supervise 
its execution 
Any beligerent which has refused to accept the armistice or has violated 


its terms shall be deemed an aggressor. 

The Council shall call upon the signatory States to apply forthwith 
against the aggressor the sanctions provided by Article 11 of the present 
protocol, and any State thus called upon shall thereupon be 
entitled to exercise the rights of a belligerent. 

Article 11. 

As soon as the Council gas called upon the signatory States to apply 
sanctions, as provided in the last paragraph of Article 10 of the present 
protocol, the obligations of the said States in regard to the sanctions of all 
kinds mentioned in Paragraphs 1 and 2 of Article X VI. of the covenant, will 
immediately become operative, in order that such sanctions may forthwith 
be employed against the aggressor. 

Those obligations shall be interpreted as obliging each of the signatory 
States to cooperate loyally and effectively in support of the covenant of the 
League of Nations, and in resistance to any act of aggression, in the degree 
which its geographical position and its particular situation as regards arma- 
ments allow. 

In accordance with Paragraph 3 of Article 16 of the covenant the signatory 
States give a joint and several undertaking to come to the assistance of the 
State attacked or threatened, and to give each other mutual support by 
means of facilitities and reciprocal exchanges as regards the provision of raw 
materials and supplies of every kind, openings of credits, transports and 
transit, and for this purpose to take all measures in their power to preserve 
the safety of communications by land and by sea of the attacked or threatened 
State. 

If both parties to the dispute are aggressors within the meaning of Article 
10, the economic and financial sanctions shall be applied to both of them. 


Article 12. 

In view of the complexity of the conditions in which the Council may be 
called upon to exercise the functions mentioned in Article 11 of the present 
Protocol concerning economic and financial sanctions, and in order to de- 
termine more exactly the guarantees afforded by the present protocol to the 
signatory States, the Council shall forthwith invite the economic and finan 
cial organizations of the League of Nations to consider and report as to the 
nature of the steps to be taken to give effect to the financial and economic 
sanctions and measures of cooperation contemplated in Article 16 of the 
covenant and in Article 11 of this protocol. 

When in possession of this information the Council shall draw up through 
its competent organs: 

1. Plans of action for the application of the economic and financial sanc- 
tions against an aggressor State. 

2. Plans of economic and financial cooperation between a State attacked 
and the different States assisting it. 

And shall communicate these plans to the members of the League and to 
the other signatory States 


signatory 


Article 13. 

In view of the contingent military, naval and air sanctions provided for 
by Article 16 of the Covenant and by Article 11 of the present protocol, the 
Council shall be entitled to receive undertakings from States determining in 
advance the military naval and air forces which they would be able to bring 
into action immediately to insure the fulfillment of the obligations in regard 
to sanctions which result from the covenant and the present protocol. 

Furthermore, as soon as the Council has called upon the signatory States 
to apply sanctions, as provided in the last paragraph of Article 10 above, the 
said States may, in accordance with any agreements which they may pre- 
viously have concluded, bring to the assistance of a particular State, which 
is the victim of aggression, their military, naval and air forces. 

The agreements mentioned in the preceding paragraph shall be regis- 
tered and published by the Secretariat of the League fo Nations. They shall 
remain open to all States members of the League which may desire to accede 
thereto. 

Article 14. 

The Council shail alone be competent to declare that the application of 

sanctions shall cease and normal conditions be re-establiehsd. 


Article 15. 

In conformity with the spirit of the present protocol, the signatory States 
agree that the whole cost of any military, naval or air operations under- 
taken for the repression of an aggression under the terms of the protocol, 
and reparation of all losses suffered by individuals, whether civilians or com- 
batants, and for all material damage caused by the operations of both sides, 
shall be borne by the aggressor State up to the extreme limit of its capacity. 

Nevertheless, in view of Article X, of the Covenant, neither the territorial 
integrity nor the political independence of the aggressor State shall in any 
case be affected as the result of the application of the sanctions mentioned 
in the present protocol 
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Article 16. 

The signatory States agree that in the event of a dispute between one or 
more of them and one or more States which have not signed the present 
protocol and are not members of the League of Nations, such non-member 
States shall be invited, on the conditions contemplated in Article XVII of 
the Covenant to submit, for the purpose of a pacific settlement, to the obli- 
gations accepted by the State signatories of the present protocol. 

If the State so invited, having refused to accept the said conditions and 
obligations, resorts to war against a signatory State, the provisions of 
Article XVI, of the Covenant, as defined by the present protocol, shall be 
applicable against it. 

Article 17. 

The signatory States undertake to participate in an international confer- 
ence for the reduction of armaments which shall be convened by the Coun- 
cil and shal] meet at Geneva on Monday, June 15 1925. All other States, 
whether members of the League or not, shall be invited to this conference. 

In preparation for the convening of the conference, the Council shall 
draw up with due regard to the undertakings contained in Article 11 and 13 
of the present protocol a general program for the reduction and limitation of 
armaments, which shall be laid before the conference and which shall be 
communicated to the governments at the earliest possible date, and at the 
latest three months before the conference meets. 

If by May 1 1925 ratifications have not been deposited by at least a 
majority of the permanent members of the Council and ten other members 
ef the League, the Secretary-General of the League shall immediately 
consult the Council as to whether he shall cancel the invitations or merely 
adjourn the conference until asufficient number of ratifications have been 
deposited. 

Article 18. 

Wherever mention is made in Article 10, or in any other provision of 
the present protocol, of a decision of the Council, this shall be understccd 
in the sense of Article XV of the Covenant, namely that the votes of the 
representatives of the parties to the dispute shall not be counted when 
reckoning unanimity or the necessary majority. 

Article 19. 

Except as expressly provided by its terms, the present protocol shall not 
affect in any way the rights and obligations of members of the League as 
determined by the Covenant. 

Article 20. 

Any dispute as to the interpretation of the preseut protocol shall be sub- 

mitted to the Permanent Court of International Justice. 


Article 21. 

The present protocol, of which the French and English texts are both 
authentic, shall be ratified. 

The deposit of ratifications shall be made at the Secretariat of the League 
of Nations as soon as possible. 

States of which the seat of government is outside Europe will be en- 
titled merely to inform the Secretariat of the League of Nations that their 
ratification has been given; in that case, they must transmit the instru- 
ment of ratification as soon as possible. 

So soon as the majority of the permanent members of the Council and 
ten other members of the League have deposited or have effected their rati- 
fications, a proces-verbal to that effect shall be drawn up by the Secre- 
tariat. 

After the said proces-verbal has been drawn up, the protocol shall come 
into force as soon as the plan for the reduction of armaments has been 
adopted by the conference provided for in Article 17. 

If within such period after the adoption of the plan for the reduction of 
armaments as shall be fixed by the said conference, the plan has not been 
carried out, the Council shall make a declaration to that effect; this dec- 
laration shall render the present protocol null and void. 

The grounds on which the Council may declare that the plan drawn up 
by the International Conference for the Reduction of Armaments has not 
been carried out, and that in consequence the present protocol has been 
rendered null and void, shall be laid down by the Conference itself. 

A signatory State which, after the expiration of the period fixed by the 
Conference, fails to comply with the plan adopted by the Conference, shall 
not be admitted to benefit by the provisions of the present protocol. 

In faith whereof the undersigned, duly authorized for this purpose, have 
signed the present protocol. 

Done at Geneva, on the 2d day of October, nineteen hundred and twenty- 
four, in a single copy, which will be kept in the archives of the Secretariat 
of the League, and registered by it on the date of its coming into force. 





Japanese Explain Protocol Change—Statement 
Declares ‘‘Wild Talk” About American Objective 
Is “Purely Imaginary.”’ 
From the New York “Times’’ of Oct. 14 we quote the 
following Associated Press cablegram from Paris Oct. 13: 

The Japanese attitude at Geneva, where the Nipponese delegation suc- 
ceeded in obtaining an amendment by the Assembly of the League of 
Nations to the protocol of arbitration and security, was presented today 
in a lengthy statement from the Japanese Embassy here, issued through 
Havas. 

The statement declared that ‘‘the wild talk about Japan's objective in 
this instance being the United States of America, or certain British domin- 
ions, is purely imaginary and entirely foreign to the true motives of the dele- 
gation, with which it was purely a question of a juridical nature, a question of 
principle, with the loyal intention of keeping the Covenant free from patent 
inconsistency and illogicalness."’ 

It was explained that the Japanese delegates felt that the original draft 
of the protocal would “ultimately result in weakening, rather than in 
strengthening, the League,’’ and it was sought to prevent this. 

The statement, in discussing the proposal to declare as an aggressor 
nation one that acted after the Counci] had declared itself incompetent, 
suggests: 

“Can a doctor, who cannot offer a remedy to a patient consulting him, 
declare that patient a criminal, when the latter, in desperation, administers 
to himself medicine without the doctor's prescription.’’ 

In conclusion, the statement says: ‘‘As to the existing problems between 
Japan and America, it would be a lack of respect to statesmen of the two 
countries to suspect their capacity to settle them between themselves.”’ 


As indicating the possibility of Japan’s declination to sign 
the protocol, Associated Press cablegrams from Tokio 
Oct. 3 said: 

Adoption of the protocol of compulsory arbitration and security by the 


League of Nations Assembly now in session at Geneva does not conclude the 
question as far as Japan is concerned. 





Although Japan is gratified to learn of the acceptance by the League of 
Baron Adachi’s views, the Government reserves a final decision on ratifica- 
tion until a thorough study has been given the subject, it is stated in highest 
official quarters today. 

There was reason to believe today that Japanese interest in China, not 
the immigration question, would prove the greatest factor in influenceng 
Government decision on the protocol in the last analysis. 








Australia’s Attitude Toward League Protocol. 
Melbourne, Oct. 2 
stated: 

Declaration that Australia will not accept the compromise reached by the 
League of Nations on a demand by Japanese for submission of racial dis- 
putes to arbitration was made public today by William Hughes, former 
Premier of the Commonwealth. Premier Bruce promised a statement on 
the issue. 

Mr. Hughes said that it was evident that Japan was determined to bring 
under the jurisdiction of the league any action taken by another country 
against immigration by Japan. 

“The Evening Sun” says: ‘‘We are no longer a free people if the deputy of 
League of Nations can say whether we are allowed to keep Australia white.”’ 

A later cablegram from Melbourne Oct. 3 had the following 
to say: 


Australia, Associated Press advices 


Premier Bruce of Australia, in an address in the House of Representatives 
today on the modifications of the League of Nations arbitration and security 
protocol made as a result of the Japanese demand for an amendment, de- 
clared that unless something in the protocol interfered with Australia’s 
rights there would be no need to take special action. 





Bars League’s Protocol—New Zealand Won’t Arbitrate 
Japanese Exclusion, Premier Says. 

According to Wellington, New Zealand, advices Oct. 16, 
published in the New York ‘“Times,’’ Premier Massey, 
replying to a question by an Opposition member in the 
Assembly on Oct. 16 on the suecess of Japan’s efforts to 
alter the League of Nations protocol on arbitration and 
security in connection with submission to the League of 
disputes arising from internal domestic considerations of the 
various nations, declared: 

“We are not going to arbitrate. We simply say they cannot come here 


unless we give permission—League of Nations or no League of Nations. 
That is the law of our country, and we will stand by it."’ 





Explains League Protocol—Lord Parmoor Seeks to 
Set Right Misunderstanding About It. 

Lord Parmoor, chief British delegate at Geneva, in a letter 
to the London “Times,’’ replies to criticisms against the 
sanction articles of the protocol, says a copyright cablegram 
to the New York ‘Times’ from London Oct. 14, which 


reports Lord Parmoor as writing as follows: 

“These criticisms are based on a double misunderstanding—misunder- 
standing of the provisions of the covenant of the League as it now stands 
and misunderstanding of the provisions inserted in the protcol. In the 
covenant as it stands, the obligations in Articles X. and XVI. to preserve 
as against external aggressions the territorial integrity and existing political 
independence of all the members of the League and to protect the covenants 
of the League are undertaken, not by the League or Council, but by the 
members of the League. 

“This is a vital distinction and is not affected by the power of the Council 
to give advice and to make recommendations. Each signatory of the cov- 
enant is bound by these undertakings. They are indeed treaty obligations 
of especially wide importance. No country has insisted more strongly 
than Great Britian that scrupulous respect should be given to all treaty 
obligations. At the same time the method by which this obligation should 
be fulfilled is left to the unfettered discretion of the Government for the 
time being of each signatory and there is no power of any kind to interfere 
in the separate and independent right of each nation to be the sole judge of 
the way in which its own military naval or air forces may be employed. 

“The question, then, reduced to its simple form, is whether the protocol 
alters the character of the obligation under which the members of the 
League already stand in such a way as to impinge upon the sovereign rights 
of any nation in the use of its military, naval or air forces. ‘There can only 
be a negative answer.”’ 





League Control of British Fleet—-Henderson Says It 
Pledges Britain Only to Use Her Strength as She 
Sees Fit. 

The following (copyright) dispatch from London Oct. 12 
is taken from the New York “Times’”’: 

Home Secretary Henderson, one of the British delegates at Geneva, ina 
speech last night, said: 

‘‘Let it be made clear that what the signatory States stand committed to 
with regard to the use of their armed might, is not what many ill-informed 
critics of the Protocol think. The British Navy is not to be handed over to 
the disposition of the League of Nations Council, it is not to be hawked 
about the world, it is not to be sent on wild goose expeditions against the 
legendary sea coast of Bohemia. 


It is, with the armed forces of other signatory States, to be used in 
the degree and to the extent that our own Government and competent 


authorities decide to be necessary. We retain control, but we are solemnly 
pledged that our forces shall be used to make the decisions effective if sanity 
reason, right and justice fail, and these sanctions have to be employed. I 
wish to make that clear.” 








Re-Election as Non-Permanent Members of League of 
Belgium, Sweden, &c.—China’s Displeasure. 
Belgium, Brazil, Czechoslovakia, Spain, Sweden and 
Uruguay were re-elected non-permanent members of the 
Council of the League on Oct. 2—the date of the approva: 
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Associated Press advices in reporting the re-election of the 
countries indicated adding: 


When the r« 


ilt was announced the Chinese delegation left the auditorium 
explaining they did so on orders from Peking to walk out if China were not } 
elected to a non-permanent seat. Asked whether this meant resignation 
from the League, the delegates replied they were not able to answer. 





Signing by Dominican Government of Obligatory 
Clause of World Court Admission to League. 
According to Geneva Associated Press cablegrams Sept. 

30, Senor de Castro, in behalf of the Dominican Republic, 

on that day signed the obligatory clause of the World Court 

of Justice, subject to ratification by the Parliament of his 
country. The accounts continue: 

The League Assembly voted yesterday to admit Santo Domingo to mem- 
bership. In connection with the League's plans to inaugurate modifications 
of international] relations which may induce the study of matters heretofore 
regarded as entirely within the domain of states’ sovereign rights, import- 
ance is attached to the proposed foundation of a home of the international 
institute for ths unification or assimilation and co-ordination of private law. 
After a new discussion today the League Assembly voted to accept the offer 
of the Italian government for the location of the institute at Rome. 











Zeppelin ZR-3 Makes Record Flight from Friedrichs- 
hafen, Germany, to Lakehurst, N. J.—5,066 Miles 
without Stop in 81 Hours, 17 Minutes 
President Coolidge Congratulates Pilot. 

The Zeppelin dirigible ZR-3, which set out from Fried- 
richshafen, Germany, Sunday last (Oct. 12) at 6:35 a. m., 
landed at Lakehurst, N. J., Wednesday (Oct. 15) at 9:54 
a. m., having completed a record non-stop flight across 
the Atlantic Ocean, a distance of 5,066 miles, in 81 hours, 
17 minutes. The giant airship, rechristened Los Angeles 
by Secretary of the Navy Wilbur at a luncheon Oct. 16 
in Washington, at which the principal guests of honor were 
Dr. Hugo Eckener, pilot of the dirigible, and President of 
the Zeppelin Co., and Capt. George Washington Steele, 
American naval officer and future commander of the Los 
Angeles, was constructed at Friedrichshafen by the Zeppelin 
Co. for the United States Government, and approximately 
$2,200,000 will be credited as a German reparation payment 
to the United States when the airship is formally accepted 
by this Government. 

The Los Angeles is described as the largest “lighter-than- 
air’ craft in the world. Measuring in length 656 ft. and 
101 ft. in height, the ship when empty weighs 90,000 lbs., 
while it has a gas capacity of 2,472,000 cubic feet, as com- 
pared to the Shenandoah’s 2,148,000. Fitted with five 
Maybach engines of 400 horsepower each, the vessel is 
capable of forging through the air at a speed of 80 miles an 
hour. Indeed, at one period during the last stretch of the 
trans-Atlantic flight, Dr. Eckener reported that with 
favorable winds they attained a speed of 90 miles an 
hour. 95,000 lbs. of freight, including fuel, were transported 
in the memorable flight, and in all 32 passengers made 
the trip, including four American observers, namely Com- 
mander Jacob H. Klein, Capt. Steele, Major Frank M. 
Kennedy and Lieutenant-Commander Sidney M. Kraus, 
engineer officer. Of the 32 tons of gasoline and oil with 
which it set out from its European base, the Zeppelin had 
7% tons unused when it landed at Lakehurst, or sufficient, 
according to its officers, to carry it uninterruptedly as far 
as Chicago. 

President Coolidge, immediately after he had learned of 
the Zeppelin’s safe landing on American soil, sent a message 
of congratulations to Dr. Hugo Eckener, in which he paid 
a tribute to the pilot’s skillful navigation and expressed 
satisfaction at the fact that “‘peaceful relations between 
Germany and America have fully 
President Coolidge said: 

THE WHITE 


been re-established.”’ 


HOUSE. 
Washington, Oct. 15 1924. 
Dr. Hugo Eckener, Lakehurst, N. J.: 

I congratulate yeu upon the successful completion of the transatlantic 
voyage of the great dirigible which you have brought from Germany to 
the United States. 1% is not merely a stirring experience, a splendid adven- 
ture. Far more, it is an epechal achievement, because it demonstrates as 
never before the feasibility of long distance flight by lighter-than-air craft 
and their ability te carry significant tonnages in passengers or cargo. The 
skill and efficiency of the German technicians in building such a wonderful 
aircraft and your skill in successfully navigating it without stop and without 
mishap from Friedrichshafen, Germany, to Lakehurst, N. J., is an event 
of world-wide interest. 

It is a matter of great satisfaction to me and to the people of the United 
States that the peaceful relations between Germany and America have been 
fully re-established and that this great airship has inaugurated the first 
direct air flight between Germany and America. I hope that your stay 
in the United States will be enjoyable and that the notable services you have 
rendered in bringing over this airship will be a matter of satisfaction and 
pride to you throughout your life. 


j following message to the President 





CALVIN COOLIDGE. 
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Following a reception at the White House on Thursday, 
when President Coolidge received Dr. Eckener, members 
and also Capt. Steele, Dr. Eckener sent the 
visualizing a commercial 
airship service between America and Germany: 


of his staff, 


Deeply moved and highly honored by the gracious message of congratula- 
tion which you were so kind as to address to me, I desire to express on behalf 
of the crew of the ZR-3 our heartiest thanks. I hope that the pioneer 
voyage of this commercial airship will be the forerunner of airship lines 
between America and Germany, which will cement the friendship be- 
tween the two countries, so kindly referred to in your message. 

Apart from a hurriedly made decision in mid-ocean to 
depart from the originally planned ceurse, the flight of 
the ZR-3 was accomplished smoothly and was attended, 
on the whole, with favorable weather conditions. The start; 
however, did not appear to augur well. Scheduled to leave 
Friedrichshafen on Saturday morning (Oct. 11) it was found 
that a cloudy atmosphere made it impossible for the giant 
airship to rise, causing a postponement of the flight until 
the following day. Early on Sunday morning the dirigible 
rose into a thick most and set out on the greatest flight ever 
attempted by any airship. The stretch from Fridrichshafen 
to the mouth of the River Gironde in France, a distance 
of 590 miles, was covered in eight hours, and from there 


the ZR-3 struck out over the Atlantic, heading for the 
Azores. Three United States naval vessels, the Detroit, 


Milwaukee and the Patoka, were in designated positions 
on the Atlantic for the purpose of keeping the Zeppelin 
throughly informed as to weather conditions. Dr. Eckener’s 
intention at this time was to proceed via Azores, Bermuda, 
and then in a northerly direction over Washington en 
route for Lakehurst, N. J. After passing the Azores, which 
were reached at 2:35 p. m. (local time) on Monday, strong 
southwest winds forced the pilot to alter his plans in favor 
of a northerly route in the direction of Newfoundland. A 
radiogram from Capt. Steele which came through the 
Radio Corp. at New York early Tuesday evening, explained 
the change in the dirigible’s direction thus: 

Radio U. 8. 8. ZR-3, R.C.A., New York, 174.1-50. 

Sec. Navy, Washington. 

ZR-3 continued during night under four engines, making 57 knots air 
speed, but held back by southwesterly winds te 30 knots or less over the 
ground on course 290 true. On account unfavorable local conditions and 
reports indicating better conditions to northward, changed course at 8 a. m. 
zone 3 time, to northwest, weather clearing on this course. Passed above 
British steamer Robert Dollar at 9:20. She hoisted colors and number. 
Steamer President Harding radioed last night tendering assistance. Thank 
you, Captain, we don't need help yet. We have fuel left for about 56 hours, 
half of original supply. Rose to 8,000 feet height at 9:30 and blew safety 
valves until gas cells contained about 80% full of hydrogen. This highest; 
took us above the !ower clouds. Glad te go up where it’s cooler. So 
hot last night hardly slept; temperature 72 outside, 75 in cabin. Back to 
1,000 feet altitude at 10:30. This airship steaidest ever been. 

STEELE. 

It was evident that the ZR-3 had entered the Newfound- 
land fog belt at round 4 o’clock on Tuesday afternoon, as 
her wireless signals until midnight were not clear and radio 
communication with the vessel was difficult. Communica- 
tion was finally re-established at 12:03 a. m. with the Lake- 
hurst station, when a message was received stating that the 
Zeppelin was over the Seal Island Lighthouse, jutting out 
from the southern tip of Nova Scotia. The flight from there 
to Boston was briefly described in Capt. Steele’s logbook as 
follows: 

When I came on watch at midnight, the ZR-3 was skirting the southeast 
coast of Nova Scotia. It was a cold, bright night, a decided change from 
the night before. At ten minutes past 1 Seal Island was passed and the ship 
headed across the Gulf of Maine toward Bosten. The position was occa- 
sionally checked by bearings from radio compass stations along the shore. 

Cape Cod light was passed abeam at 3:15 a. m., Eastern standard time, 
and soon afterward the ship was sailing over Boston. It was a sight to 
swell the bosom of a returning American and one never to be forgotten. 
Millions of light. If one looked closely downward one could see the build- 
ings but, looking slantwise, nothing but lights. 

Another extract from Capt. Steele’s logbook stated: 

During an inspection about 1,000 feet above the Atlantic a rip about two 
feet long was discovered in one of the fourteen gas cells. The damage was 
quickly repaired. Except for fogs off Newfoundland and occasional ad- 
verse winds, favorable weather prevailed frem the time the ZR-3 rose above 
Friedrichshafen until it landed in the brilliant golden glow of a frosty autumn 
morning on the Atlantic Coast. 

In renaming the ZR-3 Los Angeles at the luncheon 
Thursday given in honor of the German visitors, Secretary 
Wilbur said in part: 

Your visit is of great significance. You have brought to us this splendid 
product of German skill and of scientific ability. We wish this ship to 
be a symbol of peace and of friendship, between the two nations here 
represented. Ve wish you to feel that when the German flag is replaced 
by the American flag, that the ship you have built will still fly a flag friendly 
to the builders, the flag of a people honestly desiring the prosperity and 
happiness of all the German people. 

When the Prince of Peace was born in Bethlehem the angels sang to men, 
“Glory to God in the highest and peace on earth to men of good will."’ In 


reminder of this angel song, I will name the ship ‘‘Los Angeles" and I trust 
that the ship may not only be a constant reminder of the angels’ song, but 
also that on each Christmas eve from her place in the heavens the song may 
again broadcast to the world, ‘‘Peace to men of good will.” 
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Replying, Dr. Eckener said the builders of the ZR-3 
had often hoped that the ship would be regarded in this 


country as a symbol of the good-will of the German people. 








Foreign Holdings of United States Steel Corporation 
Smaller. 

According to figures for Sept. 30 1924, the foreign holdings 
of both common and preferred shares of the United States 
Steel Corporation have fallen off slightly. Thus the foreign 
holdings of common stock, which on June 30 1924 stood at 


203,059 shares, on Sept. 30 were only 201,691 shares. This 
compares with holdings abroad of common of 210,799 shares 
Sept. 30, 1923 and with 203,109 shares Dec. 31 1923, 261,768 
shares Dec. 31, 1922 and 280,026 shares Dec. 311921. The 


holdings abroad of preferred were 111,557 shares on Sept. 
30 1924, as against 112,191 shares June 30 last and 117,631 
shares a year ago at this time. On Dec. 31 1923 113,155 
shares were held abroad, Dec. 31 1922 foreign holdings 
were 121,308 shares, while on Dec. 31 1921, 128,818 pref. 
shares were held outside this country. When contrasted 
with the period before the war, the shrinkage is extremely 
striking. For instance the foreign holdings of common, 
which now, as already stated, amount to 201,691 shares, on 
Mar. 31 1914 aggregated no less than 1,285,636 shares, while 
the preferred holdings abroad now amount to but 111,557 
shares, as contrasted with 312,311 shares Mar. 31 1914. 
Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period: 


on 











| den 
! 


7 | is no temptatic 


FOREIGN HOLDINGS OF SHARES OF 0.8. STEEL CORPORATION. 
Common Senpt.30 Dec. 31 Dec. 3} Dec. 31Dec. 31 Dec. 31 Dec. 31 
Stock— 1924 1923. 1922 1921. 1920. 1919. 1914. 

a 134 190 135 116 73 89 2 

i iinseoe ‘tex wiaost ee. winds oan nem 340 

Argentina -..- 45 90 77 87 76 78 8 

Australia ..... 116 107 104 96 86 80 8 

BEEBE... ecces 040 1,636 2,472 4,438 3,049 2,888 690 

Belgium -~---.- 2,344 2,318 2, +36 2,279 2,264 2,689 8,609 

Bermuda ----.. 196 191 90 124 97 84 46 

see 161 142 143 144 79 80 18 

British India_-_ Be ae die pon sod ation ‘sion ai eri 17 

Builgaris.......- ne acm aoa 2 mei senile wan 

Tn <e¢as~ 23,952 23,422 24,948 30,885 31,311 35,686 64,259 

Central Amer. 223 226 75 56 3 36 382 

-  )egiee 231 209 187 174 145 118 8 

Censencans 136 172 76 179 119 73 13 

Colombia. --~-- 1 l 1 7 aad peas Paes 

wee 26 26 16 16 16 26 ovne 

Beuacgor...... 2 2 2 2 onan Pate eben 

E _ are ree 60 0 60 oe més 

Engiland------ 100,356 101,118 198. 876 167,752 159,613 166,387 710,621 

aos 10,986 11,203 10,4 13,21 13,939 28.607 64,537 

Germany ---.-.- 341 291 Wy .281 1,395 1,015 959 2,664 

Gibraltar _---- ei cong oii oa owes neue 100 

CeReest 5 silt saad me 

Holland -..-.-. 48,656 51,054 48,827 50,741 73,861 124,558 342,645 

RET 98 127 106 70 50 59 nikine 

eeeaae 243 399 353 356 256 160 2,991 

a Licwaeian 356 317 273 274 269 281 146 

Sisckneene 68 66 62 g 55 55 

tides 11 15 41 28 16 8 aoe 

Luxembourg -- 1 1 21 1 1 in ei 

ss wie dies 40 40 40 40 40 40 75 

Mexico....... 312 340 338 320 125 165 300 

Norway ....-.- 60 60 60 65 65 23 70 

Se 9 33 20 14 6 “ieee enlace de 

Poland ...... 3 3 mantis oan ence eee ante 

Portugal _---- ‘é oews Onan omen ‘see PIES 190 

Rumania ---.-- Ss 8 8 8 5 eae uaa 

I a cite nen 3 s 14 8 it pa es 

Scotland ..-.- 2,489 2,199 2,197 797 103 125 4,208 

sc cis gin 8 s 8 & Poe 

EE a ack ein 561 232 340 330 303 555 1,826 

Sweden ___--- 167 178 165 31 14 70 

Switzerland... 2,765 2,473 1,980 180 1,860 1,649 1,470 

F tne SESS 197 197 197 200 200 alike 16 

Venezuela __-- i eens oonn cei ears aan éaiad 

, is aia sii vee a rote 33 39 623 

West Indies.. 4,341 3.942 3,367 3,502 3,590 3,228 1,872 
 —_— 201,691 203,109 261,768 280,026 292,835 368,895 119,306 
Preferred Stock— 
cnmenene 89 116 47 47 67 70 58 

ee -. Pelt tease tee eecanie ae 75 

Argentina -_-. 15 15 15 15 1 15 il 

Australia ..... 90 113 113 123 123 104 484 

yp aoe 404 28 sani 4,770 2,566 2,463 2,086 

Azores ....... 120 120 120 12 120 120 anna 

Belgium --_---- 192 292 287 287 117 314 697 

Bermuda .---.- 533 430 430 430 285 343 2i 

| Reaipa alia 168 36 29 2 20 84 31 

British India -- en - ate vinta iota intake 81 

ON eae 28,347 27,794 27.652 29,136 32.580 36,830 34,673 

Central Amer. 195 140 127 21 24 9 146 

EN 6 inane 19 41 45 23 23 25 12 

Sapa 106 190 92 119 119 105 42 

Colombia - ~~ -- 5 5 5 16 4 55 oe 

Denmark - ---- 10 70 58 58 58 78 40 
ee es Pee poe one Chine 35 140 

England----_-- 15,207 46.513 54,201 54,282 31,306 37,703 174,906 
| apaaieeer 14,241 15,644 15.675 17,036 18,649 23.663 $6,749 

Germany _---- 1,495 1,101 4,131 4,152 4,142 3,796 8,262 | 

Se » xuheee 5 5 5 5 37 65 38 | 

Holland -_---- 10,776 10,742 9,180 9,555 18,935 23,094 29,000 | 

| a aaNee 302 290 325 326 305 302 ape 

| ee 979 939 1,049 995 505 318 4,119 | 

|e 1,880 1,958 1,791 1,867 1,81] 2, vee | 1,678 

> 1 1 1 1 1 81 | 

Luxembourg -- 31 23 23 23 23 23 “ae 

REE AS 50 50 50 50 50 50 405 

Mexico-_-_----- 56 116 96 25 25 7 235 

BAGFOCCO ..... ee ones nam Palais Pees 

Norway -..--.-- 22 12 12 12 28 27 | 

ee eat cme oon- — ae ee cons | 

eS cats Eee 6 aa 6 6 6 6 | 

Portugal ..... Anim Nardi — aeiasias teen eibicas 120 | 

[( — 15 1 15 26 14 “12 43 | 

Scotland ...-. 1,343 1,448 1,468 937 78 171 13,747 | 

a de ts ste nn ose aoe isin je san sichiaee mane 220 

I ic iases spans 985 1,065 1,148 1,160 1,270 1,270 432 

EN cation dicnes 84 84 74 79 283 1,370 1,187 | 

Switzerland... 2,765 2,772 2,128 3.17 2,174 2,672 2,617 | 

i ccciuaisitieds 105 115 115 15 100 100 100 | 

,  eereneee ‘oe aeen Onda 39 33 1,068 | 

West Indies_-.-. 886 956 795 811 560 1,145 874 | 

— J 
TEE aarscs 111,557 113,155 121,308 128,818 111,436 138,566 309,457 


| magnitude 








COMMON. PREFERRED. 

Date— Shares. Per Cont, Date— Shares. Per Cent. 
Mar. 31 1914_____1,285,636 25.29| Mar. 31 1914._--- 312,311 8.67 
June. 30 1914_____ 1,274,247 25. o7 \June 30 1914.___- 312,832 8.68 
Dec. 31 1914__...1,193,064 23.47| Dec. 31 1914__--- 309,457 8.59 
Mar 31 1915...-.1,130,209 22.23|Mar. 31.1915..--- 308 ,005 8.55 
June 30 1915_____ 957.587 18.84' June 30 1915._--- 303 ,07 8.41 
Sept. 30 1915... __ 826.833 16.27|Sept. 30 1915. .--- 297,691 8.26 
Dec. 31 1915..... 696.631 13.70} Dec. 31 1915_---- 274,588 7.62 
oe Se SY ee 634,469 12.48| Mar. 31 1916. ---- 262,091 7.27 
Sept. 30 1916____-_ 537,809 10.58|Sept. 30 1916_---- 171,096 4.75 
Dec. 31 1916.__-_- 502,632 9.89; Dec. 31 1916..--.- 156,412 4.34 
Mar. 31 1917 aed 494,338 9.72| Mar. 31 1917_---- 151,757 4.21 
June 30 1917____- 481,342 9.45|June 30 1917__--- 142,226 3.94 
Sept. 30 1917..... 477,109 9.39 | Sept | | >) ae 140,039 3.59 
Dec. 31 1917..... 484,190 9.52} Dec. 31 1917.---- 140,077 3.88 
Mar. 31 1918... .. 485,706 9.56| Mar. 31 1918... 140,198 3.90 
June 30 1918 ____- 491,464 9.66| June 30 1918_._-_- 149,032 4.13 
Sept. 30 1918_____ 495.009 9.73| Sept. 30 1918.---. 147,845 4.10 
Dec. 31 | See 491,580 9.68 | Dec. a ee 148,225 4.11 
Mar. 31 1919... 493 552 9.71] Mar. 31 1919..... 149,832 4.16 
June 30 1919_. -- 465,434 9.15| June 30 1919_---- 146,478 4.07 
Sept. 30 1919_____ 394,543 7.76 | Sept |). 143,840 3.99 
Dec. 31 1919_-_ 368,895 7.26| Dec. 31 1919..... 138,566 3.84 
Bar. 31 1920..... 348,036 6.84| Mar. 31 1920... 127 ,562 3.54 
June 30 1920----- 342,567 6.74\|June 30 1920.---- 124,346 3.46 
Sept. 30 1920.---. 323,438  6.36'!Sept. 30 1920__-__- 118,212 3.28 
Dec. 31 1920__... 292,835 §.76| Dec. 31 1920..... 111,436 3.09 
Mar. 31 1921_.... 289,444 .69| Mar. 31 1921.---- 06,781 2.96 
June 30 1921..... 288,749 5.68|June 30 1921_.__-_- 105,118 2.91 
Sept. 30 1921_-_.. 285,070 5.60)| Sept. 30 1921___-- 103 447 2.87 
Dec. 31 1921_.-... 280,026 5.50} Dec. 31 1921..-.. 128,818 3.58 
Mar. 31 1922... 280,132 5.51| Mar. 31 1922... 28,127 3.55 
June 30 1922..._- 275,096 65.41|Junme 30 1922_._-- 123,844 3.43 
Sept. 30 1922_.__- 270,794 5.32) Sept. 30 1922____- 123,710 3.43 
Dec. 30 1922_.._- 261,768 5.15) Dec. 30 1922. _._- 121,308 3.36 
Mar. 29 1923__... 239.310 4.70|Mar. 29 1923_____ 119.738 3.32 
June 30 1923__- _ 207,041 4.07| June 30 1923__-_- 117,631 3.27 
Sept. 30 1923.. __- 210.799 4.14| Sept. 30 1923... - 118,435 3.29 
ec. S31 1923..... 203.109 3.99| Dec. 31 1923.___- 113.155 3.14 
Mar. 31 1924.---- 201,636 3.96} Mar. 31 1924. _ 112,52 3.12 
June 30 1924--_-_- 203,059 3.99|June 30 1924.___- 112,191 3.11 
Sept. 30 1924..__- 201,691 3.97 | Sept. 30 1924_____ 111,557 3.09 


In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors on Sept. 30 1924 and Sept. 30 1923: 


Common— Sept. 30'24. Ratio. Sept. 29°23. bate. 
Brokers, domestic and foreign__________ 1,160,163 22.82 058,585 20.83 
Investors » domestic and foreign_______- 3,922,862 77.18 4,024,440 39. 17 

referred— 


Brokers, domestic and foreign___.______ 170,826 4.74 183,164 5.09 
Investors, domestic and foreign.._____- 3,431,985 95.26 3,419,647 94.91 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Common— my 30 '24. Ratio. Sept.29'23. Ratio. 
ET sit isis deen en kode eeawen 1,005,359 19.71 911,020 17.92 
ER ai aR Sti GRR eS aE 1,245,080 24.49 1,302,817 25.63 

Preferred— 
as sa hid nina: ana he oad Dialed eal 142.245 3.94 155,434 4.31 
DG éccitcicdadtdnatnsstewonnesnns 1,510,822 41.93 1,505,853 41.79 








Secretary of Commerce Hoover on Futility of Proposal 
of Senator La Follette for Government Owner- 
ship of Railroads. 


In a radio address on Sept. 29 attacking the proposal of 
Senator Robert M. La Follette for a Government owner- 
ship and operation of railroads, Secretary of Commerce 
Hoover declared that in its immediate form it represented 
a proposition “that the Government should buy and run 
the railways, electrical and other utilities, valued by official 
commissions at about $40,000,000,000, with 2,700,000 
employees, requiring $2,000,000,000 annually for bond 
interest, with an operating budget of $10,000,000,000 per 
annum. In part, Secretary Hoover’s address follows. 

Senator La Follette’s party proposes Government ownership and operation 
of railway and other public utilities. The Senator emphasizes this: ‘‘I am 
for Government ownership of railroads and every other public utility— 
every one.’’ This means all railways, power, light, telephone and telegraph. 
The Republican Party stands for private ownership, with the prevention 
of abuse through Government regulation of service and rates or profits. 
Between them we must choose. Either we are to remain on the road of 
individual initiative, enterprise and opportunity, regulated by law, on 
which American institutions have so far progressed, or we are to turn 
down the road which leads through nationalization of utilities to the 
ultimate absorption into Government of all industry and labor. What 
the Senator proposes is far more than a transitory experiment of Govern- 
ment in business. It is a change in our social, economic and political 
principles that will react to revolutionize our Government itself. 

In its immediate form this is a proposition that the Government should 
buy and run the railways, electrical and other utilities, valued by official 
commissions at about $40,000.,000,000, with 2,700,000 employees, re- 
quiring $2,000,000,000 annually for bond interest, with an operating 
budget of $10,000,000,000 per annum. To keep pace with natural growth 
these concerns must spend $2,000,000,000 of new capital yearly for exten- 
sions. This is a financial transaction and a venture into business of a 
never before undertaken by any man or by any Government, 
or otherwise—except in Russia. Surely, before we embark 
we should look into the possibility of profit, examine 
wae we are going and consider the capacity of 

ZO. 


1ocratic 
on such a voyage 
the chart of the place 
our vessel to carry the c: 
Neither our national nor our St: te Gove roments are planned or equipped 


for the task of Government operation of utilities. Nobody ever tried 
it on our stupendous scale of a continent, but there are Governments 
which, in their smalier scope, do operate in some fashion some of their 
utilities. Sinee it is always in worse fashion than ours, their example 


yn to imitation, but it does illustrate that some Governments, 
‘ale, in some fashion, can operate some of them. But none of 
attempted to operate all the utilities, nor does any one of 
of our railway mileage, or 6% of our power, or 15% 
and so on. 


on some s<« 
them have ever 
them possess 15‘ 
of our tele paaee Rs 

The very first and fundamental diffic ulty that our form of Government 
presents is the relation of the States to the Federal Government, for in 
our plan we conceive that liberty requires a great measure of decentraliza- 
tion in authority. If these public utilities are to be operated by the Federal 
Government we at once deprive the States of their measure of authority 
and control over railway, power, light and communication companies— 
we make the service in these States dependent upon the will of Washington, 
thousands of miles away. It is an impossible conception that we give 
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the States the power to regulate the business of the Federal Government 
as they now regulate these services. Or are we going to divide the rail- 
ways and power and communications into 48 systems, each ending at the 
boundary of its own State? Whichever we do will crack the timbers of 
our Government. 

If we pile these 40 billions of business and 2,700,000 employees upon 
the Government, one of two things happens. Either the 530 members of 
Congress or the hundreds of members of State Legislatures become their 
real boards of directors, or, as has been claimed, these great businesses 
could be placed in the hands of non-partisan commissions or Government 
corporations, somehow free from politics and the dead hand of bureaucracy. 
Neither alternative will work. If we were to set up such agencies, so free 
from restraint of the Congress and legislatures as to accomplish these 
objects, we would have created gigantic despotisms controiling the weil 
being of our whole people—and, incidentally, controlling the very election 
of our officials. 

As a matter of fact we can do nothing of this kind if we are to maintain 
a democracy. We cannot have a democracy and deprive our elected rep- 
resentatives of their control of Government investment, their power to fix 
salaries and wages, their independence in the investigation of the conduct of 
public officials. ‘The reservation of any or all of these powers renders any 
kind of a commission subservient to the members of lezislative bodies, no 
matter what the theory is. When they are subservient to elected officials 
politics will be their daily need. Above all, the members of our legislative 
bodies represent districts, States, parties and groups of opinion. Each 
member is expected by his constituents to look out f heir local or group 
interests first. They have to be elected upon theres! they obtain. 

States, counties, farmers, town dwellers, every gv7ou}. >1f manufacturers, 
will press their representatives to secure an advantage, aid legislators will 
inevitably honestly favor their constituents. Every experience to date 
indicates that the taxpayer will pay tor the resulting concessions. Because 
the Government had not the courage to increase railway rates during the 
war, the taxpayer made up a $1,600,000,000 operation deficit. A neigh- 
boring Government yielded last year to the demand for lower rates on the 
Government railways; it is paying the deficit from taxes to-day. 

By this vast venture that is proposed to us we would at once increase 
the total of national and local officeholders up to about 6,000,000. The 
rightful interest of this group is in higher pay, constantly better conditions 
of service and better standards of living. The rightful public interest will 
be to hold down rates and taxes. ‘These interests will clash, and their clash 
must fight itself out, not on grounds of economic bargaining between labor 
and employer, but in the political arena. The voting strength of this mass of 
officeholders, their wives and dependents will be more than 25% of the 
whole. 

There is scarcely a single utility to-day that is not under public control 
through some Governmental commission, local or national. ‘These com- 
missions to-day fix the rates, the issues of stock, the time tables, the car 
service, the profits. Our great national water powers are reserved to the 
Government through 50-year leases under public control. And our com- 
missions are not alone preventing abuse; they are Maintaining initiative, 
enterprise and progress in our railway and other utilities, as witness their 
enormous growth and constantly improving efficiency and service. 

Regulation has, through stabilizing rates, reduced the cost of capital by 
increasing the security for the savings of our people. From this security 
and within our generation there has come a new tide and that is toward 
popular ownership as distinguished from Government ownership. These 
enterprises are no longer owned or controlled by a few. One of our great 
service corporations has nearly 400,000 stockholders,another over 200,000. 
The power companies have over 700,000, their bonds are directly and in- 
directly, through our mutual insurance companies and savings banks, in 
the hands of literally tens of millions of owners. A silent revolution is 
transferring ownership to the public. Moreover, the new generation of 
administrators of these enterprises has firmly grasped its responsibility to 
the public. Indeed, there are deep and promising currents originating in 
our economic life driving toward a mutualization of public and private in- 
terest, employer and employee interest, with promise of a new period in 
industrial development. 3 

Another question worth examining is the direct and indirect tax burdens 
which will be imposed upon the public, assuming always that rates pay 
operating expenses and interest. The addition of $40,000,000,000 to the 
national debt differs much from the debts of many thousands of private 
enterprises now comprised in these public utilities. The failure of a single 
private enterprise is a loss to its owners only, but with this entire invest- 
ment transferred to the Government every citiezn would pay every loss of 
capital, directly or indirectly from taxes or rates, whether he liked it or not. 
When individuals enter upon a foolish project they pay for it, but if the 
Government does the same thing both the foolish and the wise must pay 
for it. 

To-day the combined utilities contribute about $600,000,000 in taxes to 
the Federal and local governments. It is unlikely that in government 
operation our Federal Government will pay taxes to the States or the States 
to counties out of utility rates. Thus the local governments wouid need 
to find other sources of revenue. If the customers of these utilities and the 
taxpayers were identical in their participation it would not matter, but it 
happens that utilities have a larger ratio of investment and taxes in the 
farming districts than they have in the big cities. It would damage the 
farmer of Massachusetts but 3 or 4% to denude the State of utility taxes, 
but it would increase taxes 40% in many agricultural counties in other 
States. 

And above all, if the history of other governments operating utilities 
counts, the inefficiency in government would not be taken up in rate 
increases, by which the actual user pays, but by lumping it onto the tax- 
payer. . 

We can get some direct experience of this loading of employees from Gov- 
ernment operated railways in the countries during the last ten years as 
to the results of these forces. For instance, the number of employees of 
Italian railways has increased 50% against an increase in traffic of 18%. 
German employees increased 20% against 5% increase in traffic. Danish 
employees increased 48% against 20% increase in traffic. Swedish em- 
ployees increased 10% with a 25% decrease in traffic. Norwegian em- 
ployees increased 62% with an increase in traffic of 37%. Compare these 
figures with American railways, where the number of employees is about the 
Same to-day as ten years ago, against a 10% increase in traffic. American 
railways are the only railways on earth showing increased efficiency in the 
last ten years. If we had increased our employees by such percentages it 
would cost $600,000,000 per annum, or an increase of 10% in rates. 
rates to-day are in the long view based upon costs. 

With all these forces in action our cost of operation would increase. If 
we make rates to equal costs our rates will rise—not fall. 
the taxpayer pays the deficit. . . . 

And paralleling and paralyzing every argument against Governmen 
operation is one insistent note. That is the preservation of the vital initia- 
tive and enterprise of our people. This is the mainspring of progress. 
Bureaucracy is the dead hand on initiative. Government can correct abuse 


For the | 





Unless, of course, | 


without entry into business. If it can not, then democracy shall have failed. 

We are asked to abandon all that we have builded as a land of oppor- 
tunity by injecting into it an economic patent medicine from Europe. So- 
cialism may have a place with some of the nations of Europe, because of their 
failures to provide freedom, opportunity and service. it has no place with 
us. We are building here a form of social organization of our own. We 
differed with European ideals 300 years. We have to-day in America the 
widest extended and most efficient utility services in the world. We have 
developed an effective method of controlling abuses. We contribute more 
to invention and improvement than all other peoples combined. We are 
asked to abandon all this and embrace new socia) ideas, increase our cost 
of service, decrease our national efficiency, undermine our democracy, 
destroy the fundamentals upon which our national has become great. 
This is not progressive, for it is not progress. it is destruction. 

















United States Attorney-General Stone Takes Firm 
Stand Against Any Limitation of Power of 
Supreme Court. 

Attorney-General Stone on Sept. 25 declared himself 
opposed to any of the plans proposed to limit the power of 
the Supreme Court to interpret the Constitution, according 
to a Washington dispatch in the New York “Commercial,” 
which adds: 

Not only did he raise objection to Senator Borah’s plan to change the 
majority needed for a decision to 7 to 2 instead of retaining the 5 to 4 
majority now in practice, but strongly criticized Senator La Follette’s 
proposal to amend the Constitution so as to give Congress the power to 
override Supreme Court decisions. 

In discussing the La Follette plan the Attorney-General asserted that 
if Congress were empowered to override Supreme Court decisions as to 
the constitutionality of laws, the differentiation of powers between the 
various branches would be completely destroyed. 

He stressed the fact that ‘‘the whole American theory of government 
was founded on this idea of the separation of the powers of the Legislature 
and the judiciary.”’ 

If Congress were permitted to take over this function of interpreting 
the Constitution, then the Supreme Court would practically lose its identity 
as a factor in the Government, the Attorney-General said. 








A New Type of Electric Locomotive Which Utilizes 
Both Alternating and Direct Current. 

A new era in the electrification of railroads using alter- 
nating current may result from the operation of a new type 
of electric locomotive, seven of which have just been ordered 
by the New York New Haven & Hartford RR. from the Gen- 
eral Electric Co. These new locomotives will utilize the ad- 
vantages of both alternating and direct current; in fact, 
each locomotive will contain a traveling sub-station, picking 
up 11,000 volts alternating current from the overhead trolley 
wire and changing it to direct current used to operate the 
driving motors. 

One of the outstanding advantages of alternating current 
generally used by large public utility companies in bringing 
electricity for light and power from waterfalls many miles 
distant is its economical transmission at high voltages for 
long distances, according to engineers. This same advan- 
tage is present in the economical distribution of alternating 
current power along the main line of the New Haven Rail- 
road. It has also been recognized by engineers that direct 
current motors for driving locomotives are more rugged in 
construction and more reliable in operation than alternating 
current motors. The new locomotives combine both these 
advantages. 

This is regarded as an important step in electric railway 
engineering in that it is the first time the two currents have 
been so combined in locomotive operation on a main line 
railroad. Five of these new locomotives will be used for 
freight service on the main line of the New Haven road be- 
tween Oak Point, N. Y., and New Haven, and two will be 
placed in yard service for switching purposes. 








Buses Reduce Trolley Costs—A. J. Brosseau Points 
Gut Savings for Electric Lines. 

Adoption of motor buses by electric railways will do more 
than any other measure to stabilize the trolley business and 
earn the good-will of the public, in the opinion of A. J. Bros- 
seau, a director of the National Automobile Chamber of 
Commerce, speaking before the American Electric Railway 
Association convention in Atlantic City on Oct. 9. Citing 
experiences of the United Electric Railways, Providence, the 
l’ennsylvania-Ohio Electric Co., and elsewhere, the speaker 
outlined six profitable uses of the motor bus as linked with 
electrical operation: 

1. In thin traffic regions, where business does not warrant investment in 
railway equipment. 

2. In heavy traffic areas to handle lecal passengers. 

aA In light traffic hours, when costs of power station operation can be 
Saved. 

In developing new territory, as feeders to rail routes. 


In city transportation, to meet public demand for bus service. 
In inter-urban transportation, to meet public demand for bus service. 
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“What I have in mind,” said Mr. Brosseau, “is the use of 
each form of transportation inits place,and in the way which 
best suits the public’s convenience and necessity. . . . 
There is a place for both types of vehicles, and if they are 
properly co-ordinated the result will be to the advantage of 
the transportation company, the rider and the public. . . . 
The wise merchant finds out what sort of merchandise his 
customers want. . . . This is what has been done by the 
traction companies who have taken the bus into their system 
of transportation. They are meeting with a wide public 
appreciation, which is reflected either in added income or 
lowered costs. . . . I do not ask for special favors for the 
bus. It will rise or fall on its own merits. It should be 
granted no better and no worse treatment than is accorded 
to other forms of transportation.” 








Decline in Railroad Freight Traffic for Eight Months 
to September 1. 

Freight traffic during the first eight months this year 
was nearly 10% below that for the corresponding period in 
1923, when it was the heaviest on record, according to a 
statement issued on Oct. 14 by the Bureau of Railway Eco- 
nomics. Measured in net ton miles, freight traffic during 
the eight months’ period totaled 274,239,912,000 net ton miles, 
a decrease of more than 30 billion net ton miles under the 
corresponding period last year. In the Eastern District 
freight traffic during the eight months’ period this year 
showed a decrease of 13.8% under the corresponding period 
in 1923, while in the Southern District the decrease amounted 
to 7.6% and in the Western District there was a decrease 
of 4.7%. 

For the month of August alone freight traffic amounted 
to 36,442,340,000 net ton miles, a decrease of 3,901,890,000 
net ton miles under the same month last year, or 9.7%. In 
the Eastern District there was a decrease of 17% compared 
with August 1923, while in the Southern District a decrease 
of 6.1% was reported. Freight traffic in the Western Dis- 
trict in August was virtually the same as that for the same 
month one year ago. The daily average movement per car 
in August was 26.7 miles, according to complete reports re- 
ceived by the Bureua of Railway Economics. This was an 
increase of two-fifths of a mile over the daily average for 
July, but a decrease of 1%4 miles under the daily average 
for August 1923. Compared with that for August 1922, it 
Was an increase, however, of five miles. 

In computing the average movement per day, account is 
taken of all freight cars in service, including cars in tran- 
sit, cars in process of being loaded and unloaded, cars un- 
dergoing or awaiting repairs and also cars on side tracks 
for which no load is immediately available. 

The average load per freight car in August as 27.1 tons, 
two-fifths of a ton greater than that for July this year, but 
12-5 tons under the average for August 1923. Compared 
with August 1922, the average for August this year was an 
increase of four-fifths of a ton. 





Our Pankers’ Convention Number—Report of Accept- 
ance Committee of Clearing House 
Association of A.B.A. 

Our Bankers’ Convention Section, reporting the proceed- 
ings of the annual convention of the American Bankers 
Association, held at Chicago early the present month, is 
issued to-day, and every subscriber to the “Chronicle” 
should receive a copy of it along with the regular issue of 
the paper. In addition to the reports which we give in that 
publication we are making room here for the report of 
Jerome Thralls, as Chairman of the Acceptance Committee 
of the Clearing House Section of the Association. This re- 
port came to us on Wednesday of this week, after the forms 
of our special edition had been sent to press, hence our in- 
ability to include it in that publication. The report follows: 


Mr. Chairman and Gentlemen:—We are pleased to report that approxi- 
mately $2,500,000,000 of business has been financed during the year with 
American Bankers’ Acceptances, about 85% of which represented exports 
and imports. Over 400 leading banks, bankers and accepting houses par- 
ticipated in this financing. These institutions have acceptances outstand- 
ing at this time in the neighborhood of $500,000,000. 

Before the establishment of the Federal Reserve System and up to the 
time of the world war, practically all such American business was financed 
through London and other important foreign money markets. By financ- 
ing it at home, our banks are realizing a profit running into many millions 
of dollars annually, and a substantial saving is being effected for our pro- 
ducers, manufacturers and merchants. The commission on acceptance 
credits varies widely, ranging upward from 1%, the rate that is being applied 
on the very best risks. 

Our open discount market is developing satisfactorily. It is capable of 
absorbing readily at favorable rates all prime bankers bills that are avail- 








able.” The turn-over in the market for the current year was approximately 
$4,275,000,000. The discount houses and other dealers carry substantial 
portfolios, well assorted as to names, amounts and maturities. Their hold- 
ings aggregate about $75,000,000 and are carried against short time, call 
or demand money. : The rates paid by discount houses and dealers for de- 
mand money fluctuates daily in keeping with the money market. Ample 
funds are available to them at the moment at 2%. 

The discount rates on ninety-day bills in the present market are buying 
34%, selling 24%. One year ago the rates were 44% and4%%. The 
rates in London are about 1% higher. Firm quotations may be had in the 
American market as far ahead as six months. The leading American bank 
names are becoming well known throughout the world and are readily ne- 
gotiated in the principal exchange markets. Banks, savings banks, insur- 
ance companies, corporations, and other investors are turning more and 
more to bank acceptances as a means for the employment of funds tempo- 
rarily available, funds set aside for taxes, dividends and reserve purposes. 

A number of the important banks in New York City are now adjusting 
their daily cash positions by the purchase and sale of acceptances. The 
arrangements for the clearing and collection of bankers’ acceptances 
through the Federal Reserve Banks and the gold settlement fund is working 
ideally. Except for the difficulty that has arisen in connection with 
the clearing and collection, satisfactory progress has been made with 
the trade acceptance. A rule under which trade acceptances made payable 
at a bank are cleared in the same manner as are checks is now in force 
in the New York City clearing house, in the Los Angeles clearing house 
and in some of the other important centres. It is hoped that during the 
coming year this rule will be adopted by all of the important clearing 
houses. An important German credit in connection with which trade 
acceptances were used was arranged during the year by a group of leading 
American banks. 

The market has received splendid co-operation from the Federal Reserve 
Board and the Federal Reserve banks. Rules and regulations governing 
the acceptance business have been greatly simplified. Purchases made 
in the open market by Federal Reserve banks during the period from 
Jan. 1 1924 to Sept. 18 1924 were approximately $587,000,000; during 
the same period of 1923, $1,365,940,000. 

Through acceptance syndicate and co-operative marketing plans, wide 
co-operation on the part of bankers, buyers, sellers and producers has 
been made possible. These plans have been especially effective during 
the past year in the movement of cotton, wheat, tobacco, metal, oil and 
other important products. 

Considerable progress has been made in an effort to bring about a 
standardization of letters of credit, ocean carrier bills of lading, and United 
States warehouse receipts. 

With the inauguration of the Dawes Plan and the restoration of con- 
fidence abroad that now appears certain to follow, it is safe to assume 
that America will be called upon to finance a greatly increased volume 
of international trade, much of which can safely and profitably be financed 
with acceptance credits. 

It is, therefore, important that we continue to study and watch care- 
fully every step in the further development of the acceptance method of 
financing. We accordingly recommend that the work of the acceptance 
committee be continued. Your committee has co-operated closely with 
the American Acceptance Council and takes this occasion to commend 
the good work that is being done by that organization. 

Respectfully submitted, 


PHILIP STOCKTON FESTUS J. WADE 


PERCY H. JOHNSTON E. W. DECKER 
C. E. SULLIVAN P. W. GOEBEL 
JOHN K. OTTLEY LYNN P. TALLEY 


MELVIN A. TRAYLOR JEROME THRALLS, Chairman 


Oct. 2 1924. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of George A. 
Huhn Jr. was reported posted for transfer this week to 
Julius Bliss, the consideration being stated as $81,000. This 
is the same price for which the last preceding membership 
was sold. 


o—_- 

The New York Coffee & Sugar Exchange membership of 
the estate of George Gravenhorst was reported sold this week 
to A. C. F. von Gontard, the consideration being stated as 
$6,900, the same as the last preceding sale. 

cunetlbinalay 

At a special meeting, the stockholders of the New York 
Title & Mortgage Co. of New York on Oct. 16 approved the 
recommendation of the directors and voted to increase the 
capital stock of the company from $6,000,000 to $7,500,000. 
The new stock is to be offered to stockholders of record at 
$150 in proportion of one shere to each four of their hold- 
ings and is payable Dee. 1. This increase will bring the 
capital funds of the company to more than $13,000,000. The 
President, Harry A. Kahler, reported that the current busi- 
ress of the company was substantially larger than for the 
corresponding period of a year ago and pointed out that the 
increased capitalization could be suitably and profitably 
used. 

aueaidliesiianie 

The Commonwealth Bank of this city announces the ap- 
pointment of the following new officers: Julius R. Von 
Sternberg, George 8S. Arciero and Hugh F. Donnelly, Vice- 
Presidents: Louis P. Bach, Chairman of the Executive Com- 
mittee: Paul W. Hoenack, Assistant Cushier; Peter T. 
Blank, Assistant Vice-President; George F. Keckeissen and 
Edwin B. Fraser, Assistant Vice-Presidents. The bank is 
shortly to open a new office on Lexington Avenue at 57th 
Street. This will give the institution four banking offices, 
the main office at Spring Street and the Bowery, the First 
Avenue office at 77th street and First Avenue, the Bronx 
office at 155th Street and Thrid Avenue, and the new Lex- 
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ington Avenue office. The latest statement of the bank 
shows deposits of $14,754,473, compared with $10,224,118 a 
year ago. 

<_ 
the Lawyers 
Plains, 


The directors of Westchester Mortgage & 
Title Co. of White N. Y., on Oct. 14 authorized the 
officers to take the necessary legal proceedings to increase 


the capital stock from $500,000 to $1,000,000, the new stock 


to be offered at par to stockholders of record of the company | 


| on the 


at the date the increase becomes effective. 
cinings 
The Metropolitan Trust Co. of New York announces the 
appointment ef Frederick FE. Lober as Assistant Trust Offi- 
cer, 


lhe Exchange National Bank of Seneca Falls, N. Y., which | £125,000 and deposits of $11,917 the then Liberty Savings 


for over 60 years has been one of the well-known, old-estab- 
lished banks in New York State, has recently given up its 
charter as a national bank, gone over into the State system 
and has been converted into a trust company to be known as 
The Seneca County Trust Co. of Seneca Falls, N. Y. The 
officers and directors of the national bank will continue in 
the active management of the trust company. 
seliaijiliiabiiee 

G. Harold Gilpatric, the Cashier of the First National 
Bank of Putnam, Conn., who wrecked the _ institution 
through his peculations, appeared in the Federal Court at 
New Haven on Thursday, Oct. 9, and pleaded “guilty” to 14 
of 39 counts of an indictment returned against him by a 
Federal Grand Jury on Sept. 22. According to a special 
dispatch from New Haven on Oct. 9 to the Hartford “Cour- 
ant,” Gilpatric admitted the embezzlement of $205,948 of 
the bank’s funds. To the remaining 25 counts of the in- 
dictment, involving amounts aggregating $256,985, he en- 
tered pleas of “not guilty.” Refusal of United States Dis- 
trict Attorney Major John Buckley to drop the 25 counts or 
merge them into the 14 counts that were agreed to by Gil- 
patric’s counsel resulted in the postponement for three weeks 
of the imposition of sentence on the former Cashier and 
State Treasurer to the Federal Penitentiary at Atlanta. 
His counsel pleaded that Gilpatric had been unable to tell 
from the meagre information furnished by the indictments, 
whether he was guilty of the counts as charged, and they 
asked more time to investigate, with the aid of private pa- 
pers of Gilpatric, which had been turned over to the receiver 
of the wrecked bank the day after Gilpatric’s attempted sui- 
cide (Aug. 7) had brought disclosures of irregularities in 
his accounts. Our last reference to the affairs of the First 
National Bank of Putnam was in the “Chronicle” of Sept. 
20, page 1365. The bank closed its doors on Aug. 12. 

a vee 

Shortages amounting to approximately $25,000 were re- 
cently discovered in the First National Bank of Leonia, N. J. 
The trouble arose, it is said, over unauthorized loans made 
by Howard G. Forrester, the institution’s Cashier, without 
the consent of the directors. This resulted in the discharge 
of the Cashier and subsequently (it is understood) his ar- 
rest for alleged embezzlement. Fearing that the discovery 
of the shortages might lead to “a run” on the bank, the direc- 
tors on Oct. 2 had additional cash amounting to $500,000 
brought from New York, but no trouble arose and the money 
was not needed. In explaining the situation, Theodore 
Willich, President of the bank, was reported as saying: 

The trouble arose from some unauthorized loans which were not repaid, 


with the result that books, accounts and securities were manipulated to 
cover the shortages. 


ae ae 

H. E. Schueler was recently elected President of the 
Northern National Bank of Philadelphia to succeed the late 
Herbert F. Gillingham. Mr. Schuehler’s election comes at 
the end of thirty years’ service in the institution. He 
started as a messenger boy and worked up through succes- 
sive stages until he became Vice-President and Cashier, the 
position from which he has now been promoted to the presi- 
dency of the institution. 

eee teen 

A special dispatch from Parkesburg, Pa., to the Philadel- 
phia “Ledger” on Oct. 11 with regard to the affairs of the 
Parkesburg National Bank (whose closing followed by the 
arrest of A. C. Hamill, the Assistant Cashier, and his prede- 
cessor, Charles P. Lukens, for the alleged embezzlement of 
more than $100,000 of its funds was noted in the “Chronicle” 
of Oct. 11, page 1706), stated that the shortage would reach 
$200,000. a sum far in excess of the original estimates: also 
that it was said that the shortage had existed for months 





and, though hidden from the great majority of the deposit- 
ors. a favored few had been warned before the crash came 
to withdraw Federal examiners were still 
at work on the bank’s books, it was stated. The dispatch 
also went on to Say: 


their accounts. 


In relation to reports, now being investigated, to the effect that 


1 off.”’ another angle of the situation existing in the 


some 
lepo were “‘tipy 
Dal nN was dis i 
Mr. Leachey 
last day it was open. 

mney he then 


] 
by John M. Leachey, Tax Collector. 


ved a telephone call, supposedly from the bank, 
He was urged to deposit at once any school tax 
plea that the bank needed the money. The Col- 


said he 


recel 


had, on the 


| lector said he had about $4,000 which he had not deposited, but his suspi- 


cions were aroused and he did not take the money to the bank. He an- 
nounced, however, that $17,000 in school taxes was on deposit there when 
th cTrasn Came. 
—-—-_@——_ 
On Oct. 6 the Liberty National Bank 


celebrated its eighth birthday. 


of Washington, 
D. C With a capital of 
Bank began business in banking rooms at 1410 New York 
Avenue on Oct. 6 1917. Since that time the institution has 
twice doubled its capital, the first increase to $250,000 be- 
ing on March 11 1920, when the bank became a national in- 
stitution and the second to $500,000 on Jan. 1 1923. At the 
close of business on Oct. 6 the bank’s surplus was $250,000, 
with undivided profits of $25,000 and deposits of more than 
$2,900,000. The present home of the Liberty National Bank 
is at the corner of 15th and I streets, to which it moved, 
upon the completion of the building, on March 11 1920, 
when it joined the national system. The officials of the 
institution are as follows: George O. Walson, President; 
ii. J. McQuade, Vice-President; M. F. Calnan, Cashier; 
J. B. Skinner, Assistant Cashier, and T. P. Littlepage, Gen- 
eral Counsel. 
oe 

The Woodlawn Trust & Savings Bank of Chicago cele- 
brated its thirtieth anniversary this month and for the occa- 
sion prepared a booklet describing its various activities 
entitled “Thirty Years Old—Always Safe and Sound.” The 
officers of the Woodlawn Bank are: Charles M. Poague, 
Chairman of Board; Arthur W. Tobias, President; Oscar F. 
Lecklund, Vice-President; John W. Watson, Vice-President 
and Cashier; A. V. Howell, Manager of Corporation Bond 
Department; Theodore Jessup, Assistant Cashier and Trust 
Officer; Stanley G. Boberg, Assistant Cashier; Horace M. 
Cooling, Assistant Cashier; Henry T. Boberg, Assistant 
Cashier. 

ee 

I’. H. Johnson, former President of the failed Sioux Falls 
Trust & Savings Bank, Sioux Falls, S. D., whose indictment 
by a special Minnehaha Grand Jury on June 27 last, to- 
gether with two other officers of the defunct bank and other 
persons, on alleged charges growing out of the failure was 
noted in these columns in the “Chronicle” of July 5, on Oct. 
10 was convicted in the Circuit Court at Parker, 8S. D., of 
misapplication of the bank’s funds, according to a press dis- 
patch from Parker appearing in the Minneapolis “Journal” 
of Oct. 10. The jury was out eighteen hours before return- 
ing the verdict. The dispatch further stated that John B. 
Johnson, son of the convicted banker, and Vice-President of 
the institution his father headed, went on trial Oct. 9 on a 
similar charge of misapplication of funds arising from an- 
other transaction. 

suiasiilieiiane 

A press dispatch from Atchison Kan., on Oct. 9, printed in 
the Kansas City “Times” of the following day, stated that 
announcement was made by the directors of the City Na- 
tional Bank of Atchison on that day that Aloysius B. Brad- 
ley, the bank’s Assistant Cashier, and connected with the 
institution since its founding five years ago, had admitted 
the embezzlement of $68,000 in bonds left with the bank by 
customers for safekeening. Bradley was said to have specu- 
lated in railroad, oil and miscellaneous stocks and used the 
bonds as collateral. It was believed, the dispatch stated, 
that most of the bonds used for collateral would be recovy- 
ered. Bradley was bonded as Assistant Cashier for $10,000. 
Up to that time (Oct. 9) he had not been arrested. The dis- 
patch further stated that a Federal Bank Examiner had 
gone over the affairs of the bank with the directors and had 
declared the institution solvent. 

— 

On Sept. 30 at Union, Mo., Arthur O. Meininger, former 
Cashier of the defunct Night & Day Bank of St. Louis, was 
found guilty of consenting to the receiving of deposits when 
he knew the bank was insolvent and sentenced to three years 
in the State Penitentiary. On May 31 last, Meininger was 
convicted of embezzlement of the funds of the Night & Day 
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3ank and sentenced to five years in the Penitentiary. An 
appeal, however, was taken to the Supreme Court, which is 
still pending. It is expected an appeal will also be taken in 
the present case. Following the closing of the bank Jan. 6 
1922, 47 indictments were returned against the former Cash- 
ier on charges growing out of the failure. He has now been 
tried on two of the indictments and found guilty, and other 
trials are to follow, it is understood. We last referred to the 
affairs of the Night & Day Bank in these columns in the 
“Chronicle” of Jan. 5 1924. 
‘innaiiiiaiciadiia 

A special press dispatch from Centerville, Tenn., on Oct. 
11 to the Nashville “Banner” reported the closing on that 
day of the Citizens’ National Bank of Centerville following 
a “run” on the institution. It was stated that about $40,- 
0 in Liberty bonds left by depositors with the bank for 
safe keeping were said to be missing and that R. T. Millard, 
a bank examiner, was making an investigation of the bank’s 
affairs. The dispatch further said that the night before the 
bank closed its doors (Oct. 10) Sam L. Whitson, its Cashier, 
was arrested and committed to jail pending a preliminary 
hearing of his case on Oct. 20. On the previous Sunday 
night, according te the dispatch, Whitson was suddenly 
taken ill, due, it was said, to his having taken chloroform by 
mistake. He was unconscious until the following Wednes- 
day, when he was removed to a sanitarium in Nashville. His 
arrest two days later followed. 

sineidiliidasieens 

On Oct. 1 the Atlantic Savings Bank of Charleston, 8S. C., 
celebrated the fiftieth anniversary of its founding. The in- 
stitution began business on Oct. 1 1874 under the name of 
the Germania Savings Bank in a very modest way with but 
two people on the payroll—the President and the Cashier. 
Three months later deposits totaled $28,718 and total re- 
sources $70,081. The present affiliated institution of the 
Atlantic Savings Bank—the Atlantic National Bank—was 
originally a branch of the parent bank opened some years 
ago. Under a charter issued in February 1915, this branch 
was converted into a national institution under the title of 
the Germania National Bank, subsequently the name being 
changed to its present title. Both institutions are operated 
under the same managament, General Henry Schachte be- 
ing President. On Sept. 30 the combined deposits of the 
banks amounted to $7,685,004, and total resources to $8,818,- 
146. 

— 

According to the Los Angeles “Times” of Oct. 4, a new 
bank, the Wilshire National Bank, was to open in that city 
on Monday, Oct. 6. The new institution is located at Fifth 
Street and Western Avenue and begins operations with fa- 
cilities especially adapted to serve the Wilshire District, it 
is said. It is capitalized at $200,000 and has a surplus and 
contingent fund of $40,000. Leonard E. Harbach is Presi- 
dent; R. L. Heustis, Vice-President and Cashier, and Wayne 
A. Cassady, Assistant Cashier. Mr. Harbach was formerly 
a director of the Valley National Bank of Des Moines, Iowa, 
and one of the organizers of the Century Savings Bank of 
that city, it is stated. 

Ta one 
The proposed union of the American Bank of San Fran- 
cisco, the American Bank of Oakland and the First Na- 
tional Bank of Oakland, long under the same general own- 
ership and direction, to form one huge organization under 
the title of the American Bank, was consummated on Satur- 
day, Oct. 11. The new institution has combined capital, sur- 
plus and undivided profits of more than $6,000,000; deposits 
in excess of $58,000,000 and total resources of upwards of 
$70,000,000. Including the three former buildings of the 
consolidated banks, the fifteen branches of the former Amer- 
ican Bank of Oakland and the one branch of the former 
American Bank of San Francisco, the new bank will operate 
nineteen offices. The head office of the organization is the 
former building of the American Bank of San Francisco at the 
corner of California and Montgomery streets, that city. It 
is a handsome ten-story structure erected in 1917. P. E. 

Bowles heads the new institution. 
epee. 

The contemplated opening of two new branches in Mexico 
was recently announced by the Bank of Montreal—at Gua- 
dalajara and Monterrey, making five in all in the Republic. 
The branch at Guadalajara will open on or about Oct. 20, 
while the Monterrey office will begin business one week 
later. The present branches of the Bank of Montreal are 
at Mexico City, Puebla and Vera Cruz. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market suffered a further sharp break the 
early part of the week but showed some improvement on 
Wednesday and again on Friday. Oil shares displayed 
steadiness, but except for the rally on Friday, industrial 
shares and railroad issues have drifted downward. Trading 
during the short session on Saturday was on an unusually 
narrow scale, the market, while irregular, gradually working 
to lower levels. In observance of Columbus Day, which is 
a legal holiday in New York State, all of the New York 
Exchanges were closed on Monday. The market broke 
sharply on Tuesday, and many of the more active stocks 
declined from three to five points. Railroad issues and 
industrial shares led the downward movement, the entire 
general list participating in the drop. New York Central 
sold at the lowest it has touched in several weeks, and Nickel 
Plate broke badly in the afternoon trading. General 
Electric lost more than 6 points and American Can receded 
more than five points. The market improved on Wednesday 
though price movements continued irregular. In the opening 
hour prices rallied briskly from the previous close, but sagged 
somewhat at midsession. In the late trading, price move- 
ments were again upward, numerous advances of from one 
to three points being recorded as the session closed. United 
States Cast lron Pipe & Foundry, General Electric and New 
York Central regained more than half of the previous day’s 
losses. Oil shares also improved, Sinclair Oil showing an 
advance of more than four points for the day. The market 
again turned dull on Thursday, the sales being the smallest 
recorded during the week. Oil stocks continued to improve 
and in most eases moved independently of the general trend. 
In the last hour the market rallied and General Electric 
went up two points to 24354. American Can and United 
States Steel common also closed at improved prices. The 
market further recovered on Friday. Railroad shaies were 
prominent in the trading. Norfolk & Western recording an 
advance of 23% points to 12314, Lehigh Valley going forward 
25% to 6234, and Atchison scoring nearly two points to 105%. 
Industrials also participated in the upswing, Baldwin Leoo- 
motive, Colorado Fuel & Iron, United States Cast Iron 
Pipe & Foundry improving from one to three or more points. 
American Can advanced 27% to 128% and General Electric 
registered a net advance of 17% to 24514. The final tone 
was good. 








FOREIGN EXCHANGE. 


Sterling exchange was strong and higher on fairly active 
trading. The Continental exchanges ruled steady, but dull, 
except the Scandinavian currencies, which were nervous, ex- 
cited and at one time suffered sharp declines. 

To-day’s (Friday's) actual rates for sterling exchange were 4 457% @4 46% 
for sixty days, 4 48%4@4 48% for checks and 4 48% @4 49% for cables. 
Commercial on banks, sight, 4 4814 @4 4834; sixty days, 4 444% @4 44%; 
ninety days, 4 435% @4 44%, and documents for payment (60 days) 4 44% @ 
444%. Cotton for payment, 4484 @4 48%, and grain for payment, 
44814 @4 48%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5.15@ 
5.17 for long and 5.204% @5.22% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.60% @ 38.66 for long and 38.964 @39.02 for short. 

Exchange at Paris on London, 85.95. Week's range, 85.40 high and 
86.20 low. 

The range for foreign exchange for the week follows: 


Sterling, Actual 60 Days. Checks. Cables. 
High for the week 447% 150% 4 50% 
Low for the week 4 45 13-16 4 48 5-16 4 48 9-16 

Paris Bankers’ Francs— 

High for the week 5.21% 5.28 5.29 
Low for the week__.. 5.10 5.16% 5.17% 


( 
Germany Bankers’ Marks— 
High for the week 
Low for the week - - - - 


0 .000000000023 % 
0 .000000000023 % 


0.000000000023 % 
0.000000000023 7% 
Amsterdam Bankers’ Guilders 


High for the week 38.84 39.26 39.30 
Low for the week 38.59 39.01 39.05 


Chicago, 
San Francisco, 


Louis, 15@25c. per $1,000 
Montreal, par. Cincin- 


Domestic Exchange. 
discount. Boston, par. 
nati, par. 


par. St. 
par. 








THE CURB MARKET. 

Weakness and irregularity in Curb Market trading in the 
forepart of the week was followed by a better tone, prices 
showing an upward tendency. Business on the whole was 
not large. Oil shares were leading features. Prairie Oil & 
Gas was conspicuous for an advance from 193 to 214, the 
close to-day being at 213. Galena Signal Oil, com., sold 
up over 2 points to 55 and finished to-day at 5434. Magnolia 
Petroleum, after early loss from 128 to 126%, rose to 131. 
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Prairie Pipe Line gained over 3 points to 104% and sold 
finally at 104%. Standard Oil (Kansas) moved up from 
32% to 35%. Standard Oil (Ohio) com. was up from 302 
to 313 with a final reaction to 306%. Red Bank Oil ad- 
vanced from 34% to 36% and closed to-day at 365%. In- 
dustrials as a.whole were quiet, the public utility list showing 
improvement. American Gas & Electric, after early loss of 
some 6 points to 78, sold up to 85 and back to 84 finally. 
American Light & Traction, com., was down from 145% to 
13614, the latter ex-dividend. The close to-day was at 
13714. American Power & Light com. after a drop from 
41% to 37% recovered to 37% and end the week at 43%4.s 
American Superpower Corp. stocks were traded in for the 
first time to-day, the class ‘‘A’’ down from 251% to 25%% 
and the class ““B’’ stock from 26% to 26, the latter closing 
to-day at 26%. Commonwealth Power com. dropped from 
99 to 941%, recovered to 100% and closed to-day at 99. 
East Penn. Electric broke from 60% to 50, sold up again to 
61 and finished to-day at 604%. Lehigh Power Securities 
opened the week at 8114, sank to 741 and sold back to-day 
to 811%. The close was at 804%. National Power & Light 
com. after loss of some 23 points to 140, recovered to 167, 
with sales to-day at 160. Dubilier Condenser & Radio lost 
almost 6 points to 51%, recovering finally to 5214. Peerless 
Truck & Motor was conspicuous for an advance from 13 to 
19 and a final reaction to 174%. United Bakeries after early 
loss from 115 to 106% sold back to 115. 

A complete record of Curb Market transactions for the 
week will be found on page 1837. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
October 1 1924: 
GOLD. 

The Bank of England gold reserve against its note issue on the 24th ult. 
amounted to £126,602,320 as compared with £126,598,805 en the previous 
Wednesday. 

The offerings this week were again negligible, owing to the large amounts 
engaged for shipment direct from Durban to India. The small amount 
available was readily absorbed by the trade. 

The Southern Rhodesian gold output for August 1924 amounted to 
54,678 ounces, as compared with 54,483 ounces for July 1924 and 53,256 
eunces for August 1923. 

The following figures relate to Indian trade (private account) for August 
1924: 


Net Net 
(In Lacs of Rupees) Exports. Imports Erports Imports. 
Merchandise_ _ 2515 2065 150 , 
Ne ee bea ‘ _ 3 410 107 
Silver 15% 160). ad 145 
Total net imports_. 102 


It is reported that a brisk trade is being transacted in Brittany by illegal 
trafficking in gold coin. Farmers and peasants are being induced to part 
with gold pieces, part of the proverbial long stocking, in exchange for paper 
money at about forty francs to the twenty franc gold picee which, not- 
withstanding the cent per cent profit to the holders, leaves about another 
cent per cent to the organizers of these unlawful proceedings. 

It is very difficult to obtain definite details as to the industrial use of the 
precious metals in the United Kingdom, owing to the lack of any official 
efforts to collect statistics. The more interesting, therefore, are the figures 
given in the United States Mint Reports, which give tables indicating the 
amount of gold and silver, respectively, issued by Government institutions 
and private refineries during the calendar year from 1880 onward for use in 
manufactures and the arts in the United States of America, including new 
and old material. The value of the gold thus provided in 1880 was $10,- 
105,432, and the increase was moderately progressive until the beginning 
of the twentieth century when a sharp upward movement set in, carrying 
the annual total to $40,834,292 in 1911. During the next seven years the 
figures rose to $52,409,740. The following two years were boom years, 
and the ephemeral prosperity was reflected in a consumption of $75,490,349 
and $82,215,087 in 1919 and 1920, respectively. The figures for 1921 were 
$50,674,270 and for 1922 $59,806,052. The last total consisted of two- 
fifths old and three-fifths new material. The consumption of 1922, it wil, 
be observed, was nearly six times that of 1880, an increase far in excess of 
the increase of pouplation, and therefore evidences a marked advance in 
luxury. 

SILVER. 

The market has been quiet with a fairly good undertone. Supplies have 
been only moderate and prices have advanced in consequence. Buying 
orders have been mostly bear covering. The quotation yesterday, 35 3-16d. 
was a record for the year both for cash and two months delivery—the last 
occasion on which higher prices were fixed was Oct. 7 1922 for cash and 
Oct. 4 1922 for two months delivery. 

The value of the new schilling currency of Austria is proposed to be 
fixed at 10,000 kronen of the present money, to have a defined gold equival- 
ent, and to be issued in paper as wellas silver. It is reported that the silver 
schillings lately issued have entirely disappeared from circulation. 

Of the 50 lacs India Council bills and T. T. offered for tender yesterday, 
applications received for deferred T. T. at 1s. 524d. and for immediate 


The stock in Shanghai on the 27th ult. consisted of about 43,200,000 
ounces in sycee, 46,500,000 dollars, and 1,910 silver bars, as compared with 
about 42,800,000 ounces in sycee, 45,500,000 dollars, and 1,910 silver bars 
on the 20th ult. 

Statistics for the month of September last are appended: 


Bar Silver per oz. std. Bar Gold 
Cash Delivery 2 Mos. Delivery. per oz. fine. 
Highest price 35 3-16d 35 3-26d. 93s. 5d. 
Lowest price 34 5-16d 34 5-16d. 92s. Id 
Average price 34.831d 83 .834d. 92s. 7.3d 
Bar Silver per oz. std. Bar Gold 
Quotations Cash. 2 Mos. p. oz. fine 
Sept. 25 .-35d. 35d. 92s. 5d. 
Sept. 26 ._-35 1-16d. 35 1-16d 92s. 6d. 
Sept. 27 35d. er : 
Sept. 29. 35\%d. 35d. 92s. 8d 
Sept. 30 35 3-16d. 35 3-16d. 92s. 10d 
Oct. ] -35 kd. 35d 92s. 8d 
Average 35.083d. 35.083d. 92s. «.4d. 


The silver quotations to-day for cash and two months’ delivery are each 
4d. above those fixed a week ago. 





a ~~ 


ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week ending Oct. 17 Oct. 11. Oct. 13. Oct. 14. Oct. 15. Oct. 16. Oct. 17 
Silver, per oz Sore 3536 35 7-16 359-16 35 11-16 355 
Gold, per fine ounce 923.3d. 928.2d. 923.3d. 928.2d. 928.4d. 923.4d. 
Consols, 2'4 per cents 57% 57% 57% 57% 57h 
British, 5 per cents 102 b¢ 102'6 102% 102% 102 8< 
sritish, 44 per cents 97% 97 9814 98 \4 9844 
French rentes (in Paris) -_-fr 51.20 51.15 50.85 50 50.45 
French War Loan (in Paris)fr. 64 63.60 63.40 62.30 62.72 


The price of silver in New York on the’same days has been: 


Silverin N. Y., per oz. (cts.): 
Foreign . 71% 


71% 71% 71% 71 


71% 





COURSE OF BANK CLEARINGS. 
Bank clearings for the country as a whole the present week 
will show a small decrease as compared with a year ago, but 
this is due largely to the fact that the Columbus Day holi. 
day, which fell in this week the present year, came in the 
previous week last year. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day (Sat- 
urday, Oct. 18) aggregate bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will register a decrease of 1.1% under the corres 
sponding week last year. The total stands at $8,051 ,857,311, 
against $8,142,088,904 for the same week in 1923. Bank 











clearings for the five days at New York City record a gain 
of 4.3%. Our comparative summary for the week is as 
follows: 
Clearings—Returns by Telegraph. | Per 
Week Ending Oct. 18 1924 192% Cent 
—— $3,593,000,000 | $3,443,874,545 | +4.3 
Chicago I 523,899,632 567,708,645 | —7.7 
Philadelphia - - - - - - - 401,000,000 470,000,000 14.7 
Boston nae a oh aes | 355,000,000 362,000,000 1.9 
Kansas City - - | *110,000,000 115,415,884 47 
St. Louis. -_-.- a a a 
San Francisco 145,400,000 158,600,000 —8.3 
Los Angeles_-- : ‘ see 116,910,000 146,877,000 20.4 
Pittsburgh -- --. al 131,624,568 155,082,840 | —15.1 
Detroit ___- : | 129,872,007 120,776,901 | +7.5 
Cleveland - --_- oe 100,093,234 107,380,925 | —6.8 
Baltimore 82.704,877 89,280,320 | 7A 
New Orleans 67,910,690 59,863,132 +134 
| a aaa 
Twelve cities, 5 days_- _| $5.757,415,308 | $5,796,860,192 0.7 
Other cities, 5 days- 952,465,785 988 213,895 —3 .6 
ete Renae Bevis 
Total all cities, 5 days............. | $6,709,881,093 | $6,785,074,087 | —1.1 
RE 1 ie tcteeeencndccnesane |! 1,341,976,218 1,357,014,817 | —1.1 
Total all cities for week___________- | $8,051,857,311 $8,142,088 ,904 | ae 





a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 11. For 
that week there is an increase of 28.6%, the 1924 aggregate 
of the clearings being $8,066,294,541 and the 1923 aggregate 
$6,272,883 ,533. Outside of New York City the increase is 
16.1%, the bank exchanges at this centre showing an expan- 
sion of 41.4%. It will be noted that every one of the Fed- 
eral Reserve districts records a gain, but this is due to the 
fact that the Columbus Day holiday, which fell in this week 
last year, came a week later the present year. We group the 
cities now according to the Federal Reserve districts in which 





T. T. at 1s. 5 25-32d., will each receive 29.70% and aboveinfull. No bills 
were allotted. 50 lacs will be offered for tender next week. 
Indian Currency Returns. 

(In Lacs of Rupees)— Sept. 7. Sept.15. Sept. 22. 
Dee Th IO 6. oo cccccscuduccncuss 17781 17837 17871 
Silver coin and bullion in India_________- 8417 8472 $507 
Silver coin and bullion out of India_____-_- ree ; eke 
Gold coin and bullion in India_..._______- 2232 2232 2232 
Gold coin and bullion out of India_-_-_-_-___- ES ne oun 
Securities (Indian Government) __________- 5733 5733 5733 
Securities (British Government) ___-_____-- 1399 1400 1399 


No silver coinage was reported during the week ending 


22d ult. 


they are located, and from this it appears that in the Boston 
‘ Reserve District there is an expansion of 22.3%, in the New 
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d Week ending Oct. 9 


e Week ending Oct. 10 


York Reserve District (ineluding this city) of 40.7%, and Week Ended Ootober 11. 
in the Philadelphia Reserve District of 19.0%. In the | “7tns a— a = 
Cleveland Reserve District the totals are larger by 8.2%, in 1924. 1923. Dec. 1922. 921. 
the Richmond Reserve District by 5.5%, and in the Atlanta . $ | % 5 $ 
Reserve District by 16.3%. The Chicago Reserve District | wien hana ee ey elt ts aniense 249,573 221,663 
shows a gain of 17.1%, the St. Louis Reserve District of | Aun Arbor-...) 1,020,001 oee.oer| oe oss eae poe od 
13.5 d the M eo Di detroit... ._- 125,107,981| 93,665,724| +33.5| 89,232,053] 78,897,000 
5% and the Minneapolis Reserve District of 30.7 7o- Grand Rapids. 7,363,103) 6,780,453 | +8.6 6,756,502 6,450, 303 
, ‘ nsing - 2,539,621, 2.270.286] +11.9 128,614| 2,542,149 
yA ?¢ mage wag Pe Reserve District the improvement is Ind. = Ft. Wayne 32:585.226 12:085.970) +23:3 12:098.436 2 680, "725 
or the . ‘otriat & om; : . ndianapolis 20,480, 0,951,000} —2. 52, ,203,000 
/0» t allas Reserve District 31.0%, and for the | south Bend... 2,686,300} 2,358,000} +13.9|  2,418,782| 2,086,616 
San Francisco Reserve District 15.0%. Terre Haute -- 5,861,672) 6,000,792) —2.3) ----ee--| — ------.. 
In the foll : Wis.—Milwaukee| 40,022'235| 42°574.329] —6.0| 35,681,556] 29,924,999 
n the following we furnish a summary by Federal Reserve | towa—Ced. Rap.| _—2404/963| —2'661'271) —9.6] — 2,389°433| — 2°159/337 
districts: Sioux City....| °77460-499|'71130:881| 44.6] 6'300-004| _8:651"803 
. -? joux City--- ; 45 ,139,881) +4.6 ’ ,00 ,651,893 
SUMMARY OF BANK CLEARINGS. Waterloo _-_-_- 1,636,463 1,791,417, —8.7 1,420,209 1,446 687 
Ill.—Bloomington| 1,504,259] __1,183.762| +27.1| 1,228,010} —_1,310,152 
tes Chicago Samet 600,531,528] 509,647,962) +17.8| 542,162,540] 484,193,853 
Week Ending Oct. 11 1924. 24. 2 2 92 Seno ores r 7 S Y S 
¢ 19s¢ 192¢ 1923. | Dec.| 1922. 1921. Decatur _---—- 1.415,477| 1,145,817 +23.5] 1,117,086] 1,056,988 
Satueet Mneneen tne ‘ Peoria... .---- 436,432} 3,676,749] +20.7| 3,928,610] 3,422,400 
aa a es entail ont or 2 a san, | Rockford... _- 2,510,065] 2,179,209} +15.2|  2,091,707| _—_1,880,800 
cities 20,163,771! 343,638,361) +-22.3) 354,352,871] 328,288,321 “ q ¢ ‘ Q'< < 
Gua) New York aaneee 10° «154000588 9.66, "3081369| +40.7|4,014/662'806|3,541.216;543 | SD Fingtield 2,663,805] 2,453,208! +8.6] 2,234,627) 2,330,772 
j elphia .... wed 493,283,90 73, 7 P > = 
cat c leveland. Bones % > | oe canal van Se0s37'943] go0'soseo | ‘Total (20cities)| $44,772,836] 721,491,431] +17.1] 730,384,171| 651,974,355 
Cnmond ...... » 181,259,675) 171,833,678) -+5.5| 171,295,454) 145,251,466 " = 7 
(6th) Atlanta _._.___- 11“ | 211,256,360| 181,588,072) +16.3| 180,801,729] 156,769,266 egnet, Putues’ pee tw rict—St. Louis— ra 
(7th) Chicago ERS: 20 “* | 944,772,836] 721,491,431| +17.1| 730,284,171| 651,974,355 + il gg pm ms rl 5, — a + aay arene Cee 
(8th) St. Louis... .._- ,226,37 982,037} +13.5| 76,367, TI bs aet  ~ 
(oun) Minneapolis... 7 “ | seaoer's0e| rae'sscoea| 30.1| ssecees| ssefeao | Ky.—Loulsville -| 34,237,412] 26,002,971| +31.2| 25,737,646| 23,760,820 
co) Keon" , 1765, 20,762,¢9 Owensboro - - - 431,787 92,934, —27.2 341,397 324,949 
< ) nsas City....12 264,394,276) 241,970,536) -+-9.2) 253,277,317} 258,742,040 oF « | © ‘ 
(11th) Dallas _._______ 5. 97,914,270] 74,761,156] +31.0| 68,944,015} 55,039,279 | + _ Fag aes Herre 1 ase’ aaa} TS 0 Wot or aes aee 
sa ry yoy ed ee rk.—Little Roc 5,944, 5 ,868,854| 11,374,974 
stm) San Francisce....16 2 vera Ahan Rites Miticomes Hetonccmced OL 406,071 323,830| +25. 261,572 278.679 
Grand total___.___- 122 cittes|8,066,294,541/6,272,823,533| +28.6'7,178,538,447/6,369,424,611 Quincy ------ 1,560,915 1,293,682) $20.7 ' 1,309,137 1,166,247 
Oude New York Giiy.---- cette! aut agate, Ren vaccine TAO | Total (7eities) | $6,226,374) | 75,982,037 +13.5| 76,367,906] 66,654,274 
. ao! a int eral|Reserve Dist) rict—Minne apolis|— 
"Wo now add our detailed statement, chowing int wock's | \imsaouss:| (artssaud stcerans| Tots] sBAinaial .timam 
e now a our detailed statement, showing last week’s Minneapolis.-.| 242,129, Sl ,old) +44. 419, 397,317 
: ; St. Paul__.--- 32,761,279} 37,150,640 —11.8| 36,489,560| 35,979,362 
figures for each city separately, for the four years: No. Dak.—Fargo) 2,388,067) 2,161,288 +10.5| 2,261,741) 2,613,952 
= §. D.—Aberdeen.| 1,832,224] 1,638,783 +11.8] 1,477,364]  11451,997 
| : Mont.—Billings - 880,157 616,815. +42.7 640,544 771,011 
ici. 1 Week Ended October 11. Helena... ..-- 4,005,830} 3,585,201) +11.7| 3,798,179] 3,750,128 
co < aa } ae —o- 
| Inc. or Total (7 cities)_} 182,057,300| 139,330,244! +30.7| 132,765,615| 129,752,930 
1924. 1923. Dec. 1922 1921 Tenth Federal Reserve Dist rict—Kansa s City |— 
-_—_-—_-_- —|—— - ———— | Neb.—Fremont.. 4533,893| 435,914 +2215 522,626 486,789 
$ $ % $ $ Hastings. _---- 750,399 536,558 +39.9 567,448 525,821 
First Federal Reserve Dist rict—Boston iol Lincoln -----.-- 4.493,590) 3,723,869, +20.7 3,781,078 3,273,273 
Maine—Bangor- - 983,554 959,442| +2.5) 1,196,676] 1,081,879 | Omaha____-_- 44,419,168} 37,459,642! +18.6| 40,894,335] 36,438,492 
sae Biaa-| a72'00'00] sosseeane| at] 508'900'00| astterame | FAtiogreP™™--| SpRanten! aang Cael gauze Saretir 
Dy -— oo 9 A ‘ Dotted . * ’ ’ pAo-e © fie. Rocccces ’ 1Olv ’ 2, . , 2,376 ’ 
oes and River... 3,101,478 3,533,086 —W8 SSR er or anata Me. ane. City eae ey +7.5| 143,054,253) 153,211,260 
. St. Joseph ----. ,230,45: »794,40: O50 ~s2sbeeth  subnenes 
Lowell... ---- 1,184,077} 1,233,254 —4.9] 1,140,260| 1,110,153 | Oxia Muskogee eas e e a . 
Lynn Beitord sReneel stenael esl otinsel - oteasee = City] 431,821,429} 24,461,821) +30.1| 26,867,773| 27,874,792 
550,‘ 733, —10. 014,59: 779,999 | = Tulsa..._.---- a a a a a 
Spenco) 3 0) SOTA TIS AGRE A) SUES | cole Col Siew] 1 fas aae) adisans) fe] rdoeaus Sgr 
Pe ee 11,755,301, 8,602,445] +36.6| 9,057,484] 7.607.703 Denver. ...--- 31138169 ee Ho +101 ty es yo 
New Haven...| 6,815,193} 6,339,729] +7.5| 5.732.791| —_5.109,806 = : 
B.1—Frovidence 12/182,700| 11,527,100] +5.7| *12,000,000} 11,923,800] -rotan (iz cit Aes) 264,304,276] | 241,970,536] +9.2| 253,277,317| 258,742,040 
SE GIEEEN EATER perenne pea eae te Shp iran El nth Fede|ral Reserve |District—Da las— 
Total (11 cities)| 420,163,771| 343,638,361) +22.3| 354,352,871| 328,288,321 | pases Austin 2,206,457 : 2,106,585 “+1.8| 1,908,896} —_1,611,619 
: . Dallas... ---- 58,988,721] 40,357,698] +46.2| 37,367,616) 29,749,739 
hg pm tae one S62 tet 001,008 York—|  so70.538| 3.759.319 | Fort Worth.--| 415,867,960] 14,650,651] +8.3| 15,050,706] 11,263,924 
pyc Albany--| 5,840,163) 6.081.008) —3.7 4a OD 3,750,319 Galveston. -: 14,848,997] 12,191,879] +21.8, 9,903,721 8,191,959 
og sesesas 47,5 a. 4A bea +4 + sane ee tt 31,562,210 | 1.4 —Shreveport- 6,002,135 5,400,343} +11.1 4.713,076 4,222,038 
v BD ecececcece ILLUS 02.0 o,¢<evi £+}§$-»«sesessee — ——EE 
Z 7 ae 35 ‘ 35 25% —tj, OC 63 f o 7 ‘ a] - « « 
New York. ent 4,375°267 952 3,093°752:092 +41 4\3 950" 707, 763] 3, sk as OBI suet oe - os 7 FR ney BS tone en aiiienaad 
Rochester vie we 0 ae ee yt hod ay : 9,048, prs g. tf ad Wash.—Seattle 37,625,453) 35,854,632) +4.9| 34,154,976] 30,102,234 
Syracuse- -.-- ,905, 938 de . 167, 3,915,936 3 ee A 8. J J J 2. ,680, p F 
Conn.—-Stamford| 5'032,951 3,275,839] +53.6| 3,503,919) 2,091,458 oes" lo io oe Se 
N. J.—Montclair 478,717 375, J +27 .6 376, 863) 405, 124 Yakima ae! 2,020,354 1,528,058 432.2 1,508,928 2,053,102 
a Ore.—Portland - - 46 544,485 40 992,716 13.5 38,310,989 36,143,039 
Total (10 cities) |4,454,005,549|3,166,304,359| +40. “1 014,662, 808 3,541,216.543 | Grah—S-L City.| 16°655°227|  15°170/181 +08 13,859, 778| 12'661,726 
Third Federal) Reserve Dist|rict—Philad elphia| ! ga ao Fe ie . > . m4 : 
re. Altoona... - 1.639.088 yety +89) 4 Ps 29, cord 3 ie aee Calif.—Fresno. 5,456,803 4, 329, 309} +26.0 7,262,919 5,043,798 
ethichem - - - 3,058,500 5 ona One apt 7 a7 aes opene Long Beach--- 5,912,064 7,432,361! —20.5 5,255,052 3,464,585 
Chester. ie dad 1600.188 Bry = 4) y if 2921 ste ane Los Angeles. - 137,926,000] 122,859, 000) +12.4| 99,757,000) 82,864,000 
4ancaster ....- “> d o 2, 9 ’ ——@, i} “> e le 3.751.325 3.96 , A : ” ; : : 
Philadelphia --} 468:000;000| 387,000,000] +106) 438:000/000| 372,000,000 | Qakland-..---| 16-754-343] 14.907010) 419-9) 14,078.08] 11D O07 
Reading ------ 3,591,194 ry vt He ae ryt eh Sacramento _..| 49,505,731 9,073,090] +4.8] 7,253,724 6,356,891 
Scranton ----- 6,099,648 ane ans Te : $73| ryt yt Ban Diego---- 4,680,020] 3,541,351] +32.2) *3,300,000| 2,940,948 
Wilkes-Barre..} 44,149,592| 3,484,641) +19. 700, 7380 Bas | San Francisco-| 169,700,000) 137,700,000) +23.2| 140,300,000) 127,000,000 
we srriscaan | SNMP SNS THES PILI Sah aee | Ban Joes |“ eaan tay)" basgmy teal “aera bg 
N.d. re -- ’ , , ou : a ld | es Santa Barbara- 1,245,864 1,059,560) +17.6 1/090 :393) 804,281 
Del. — Wilming’n a a e =— | SC * ids Stockton... .- ©3,054,400| 2,983,600] +2.4| 3,027,400) 4,321,000 
Total (10 cities)| 493,283,901] 414,373,831 +19.0| 457,959,583 393,068,216 Total (16 cities)| 478,096,158] 415,604,430 +15.0) 387,289,035| 341,677,541 
Grand total (122 ——- |j—— 
Fourth Feder|al Reserve Djistrict—Clevieland |— : ‘ cities)... ...-.|8,066,294,541 6,272,883,533] +28.6 7,178,538,447 6,369,424,611 
Ohio—Akron....} 47,468.00 Hey MB ett x eaaee Outside N -13,691,026,589 3,179,131,441] 416.1 3,227,830,684 2,880,457,530 
Cincinnati--_-| 63,918,518 57,495,794 +112 56,079,963) 50,309,138 nme . : 
Cleveland. ..--| 106,216,141| 98,459, 7.8, 91,969,906] 77,955,733 | 2 . 
Columbus... - 4/997,800| 13,301,800, +12.7| 15,428,600] 13,532,900 | Ciparings at— | esheenctemnh 2 hanes 
Dayton...-.--- a a a a a | Inc. or 
taek es a a a | a a | 1924. 1923. | Dec. 1922. 1921. 
Mansfield _-- - - 41,804,336] 1,824,836] —1.1; 1,172,247] 1,130,384] 
Springfield - - - - a a a a a $ $ % $s $ 
Toledo--..---- a a a a a Montreal... .-- 105,995,465) 107,643,039, —1.6| 98,722,251) 96,871,655 
a eeee-- SEAN en aes aay 0,008 ane Sete Toronto........| 107.108.299| 109,454,700 —22 93.368.585 103,678,652 
—Erie------ ; Winnipeg -- ----- 72.208,495| 73,737,272) —2. 970, 859,55: 
Pittaburgh_---] 149,021,222] 139,380,014] +6.9| *172,800,000| 144,006,159 | vancouver... | 13'437,555|  14.416,017| —6.8 13,294,344 13,805,764 
; — | Ottawa_...----- 6,689,580 7.107.572} —5.9 812, 746 | 
Total (8 cities)_| 352,865,071) 326,005,398) +8.2) 350,437,943) 300,990,380 eaioe ave te 6,503,695 6,371,025 +34 6.258.268 Hk 1 
Halifax....----- | 3.084210] -2,882,160| +7.0 ,006, 258, 
wee eseres Revers Dstt scammed | sn gsa! zane | Hams} BREN) Seas in] Sena St tT 
Va—Norfolk....| 46,991,861] 9,048,006] —22.7, _81086,380/ 7,680,702 | Coen --------| 85RD) © O730\963] —7.8| 2.619:687| 2.674.960 
s pee eee seas “ites a en ——* 52, an 801 273 08F ean... .. | 2,092,107 1,980,858,  +5.6 ao —_ oes 
Md.—Baltimore-| 96,133,972] 83,546,945] +15.1} 89,607,760] 71,388,097 | London. -------| rf th 854 $966,448 72 4,630,110| 6,481,007 
D.C.—Washing’p| 21,435,873 21,074,148) +1.7| 19,764,857) 17,844,612 | peging "| 4'441/183! 4,498,206 =13 4,606,903 4 692,561 
a. ee. 96.4 775, —10.% c ’ 
Total (5 cities).}| 181,259,675 171,833,678 +5.5| 171,295,454) 145,251,466 prone ea oath 606,446 962,705} —43.2 880.819 749.873 
Sixth Federal |Reserve Dist|rict—Atlant a— Geckatoon.......| 1.000.718, 3.308.888) 18-4 Fae slal | Branas 
Tenn.—Chatt'ga.| 46,791,415, 5,634,810 +20.3| 5,978,935 5,770,361 | Moose Jaw------ | see eel 4 h'eap'37a| 16.01 1161689]  1°388,677 
Knoxville. - - -- 3,209,113} 3,843,578, —16.5 3,012,820, 3,486,772 | Fort william_---| 1,849,769] 1,022,923] +80.8| 820,882) ‘840, 
Nashville - - - -- 21,070,103) 22.235,960| —-5.2, 21,441,536) 17,194,626 | New westminster, 570,816 566.567, +0.8 556,083 626,778 
Ga.—Atanta....| 63,067,744 60,148,373, 13.2) 56,006,653) 51,917,959 | iieticine Hat... 366,890 480.085 +259 406,874 531,473 
ugusta - ~~ --- ‘ Peterborough. - - - 866 386 i» oT, ’ 
Basen. -..-- 110,744 oe _ awe Eirweed i... = 778,853 801.808) —2.9| 814,758 , 253.273 
Fla.—Jack'nville.| 12,433,191] 10,647,384] +16.8| 8,680,968, —_7,763,812 | Kitehener.------ see eer| § S7as'ecol 220] s'6a04o4| 8 1136;279 
Ala.—Birming’m 29,848,473] 21,770,171) +37.1) 27,584,139) 19,440,147 | Dance aipert____| "315 172 '311.795| +1.1 "423.102 a 
Pn ag 1.825, tisl Laesl 'oip'aer| = 'bal’Bie | Moneton.....---| 845,044 895,593, —5.6 980.602 977,044 
-— Jac. = d é . ’ * : ’ 
Vicksburg... _- 577.168 438,205, +31.7 468,951 630.638 | Kingston... -- a] 830,176 783,809} +5.9 679,077 776,785 
La.—NewOrleans| 69,684,180) 51,874, a +34.3) 53,159,037) 46,769,110 | ror ada | 359,578,085! 367,659,141 —2.2! 336,060,060! 347,223,782 
Total (11 cities)} 211,255,360 181,588,072) +16.3| 180,801,729) 156,769,266 a No longer report clearings. b Do not respond to requests for figures. Week 
ending Oct. 8. 


Estimated. 
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Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for September 1924 


and 1923 and the three months of the fiscal years 1924-25 
and 1923-24. 
Receipts Sept.1924. Sept. 1923. — '24.a 3 mos. '23.a 
Ordinary $ b bd 
Customs 49,759,402 44,810,022 139, 324, 720 130,535,149 
Interna! revenue 
Income and profits tax 346,848,753 342,995,805 401,723,941 416,545,604 
Miscellaneous interna! revenue 67,645,931 80,063,159 219,474,567 275,756,563 


Miscellaneous receipts 
Proceeds Govt.-owned secur.— 
Foreign obligations 





Principal 132,852 30,500,000 146,938 37,873,593 
Interest 2,360 586,386 10,236,762 11,052,621 
Railroad securities 5,278,318 4,138,913 29,254,459 8,088,913 
All others 186,926 420,010 808,379 1,647,311 
Trust fund receipts (reappro 
priated for investment) 1,822,390 3,045,012 6,247,244 6,729,066 
Proceeds sale of surplus prop 1,974,322 4,794,826 8,249,520 16,264,357 
Panama Canal tolls, &c 3,407,719 2,008,861 6,629,061 5,786,755 
Receipts from miscel. sources 
credited direct to appropr’ns 2,010,118 4,503,285 6,884,116 14,542,940 
Other miscellaneous 8.320.817 12,911,869 39,877,011 47,202,124 
Total ordinary 487,389,908 530,778,148 868,856,718 972,024,996 
Excess of ordinary receipts over 
total expenditures chargeable 
against ordinary receipts 78,592,792 215,957,444 55,173,163 180,484,958 
Expenditures— 
Ordtnary 
(Checks and warrants paid, &c.) 
General expenditures 158,836,929 155,576,651 478,622,974 477,625,529 
Interest on public debt_b 118,396,518 122,302,911 145,169,947 157,901,851 
Refunds of receipts 
Customs 1 607 ,334 4,736,993 7 507 159 
Internal revenue 11,007,439 41,297,875 29,5 559,846 
Panama Canal 1,133,225 2,943,551 1,726,618 
Operations in special accounts- 
Railroads ©475,630 ©10,263,159 2,750,627 445,104 
War Finance Corporation -. €3,452,695 ©5,949,358 ©13,170,230 c17,646,205 
Shipping B oard : . 2,973,078 9,324,928 10,840,260 22,599,104 
Alien property funds 1,213,986 ©3,713,180 3,096,034 1,629,251 
Loans to railroads ; 1,000,000 1,371,000 
Investment of trust funds 
Government life insurance 1,815,412 3,045,012 6,129,333 6,694,037 
Civil Service retirement c21,524 1,000,701 12,283,910 11,023,666 
District of Columbia ‘Teachers’ 
retirement ‘ 23,516 35,029 
Foreign Service ret irement- 60,984 60,98 
General railroad contingent. - 6,978 94,392 ° 
Total ordinary ---~-- _...298,256,815 286,072,504 694,880,169 696,123,487 
Public debt retirements chargeable 
against ordinary receipts 
Sinking fund 110,174,000 20,231,000 118,374,000 77,073,600 
Purchases from for repayments 208 ,600 8,221,900 208,600 15,640,700 
Received for estate taxes 292,300 47 550 2,680,850 
Purchases from franchise tax 
receipts (Federal Reserve and 
Federal Intermediate Credit 
banks) a eee 152,200 ‘ 152,200 
Forfeitures, ‘gifts, ‘&e 2 ba 5,500 3,000 21,035 21,400 
Total ; 110,540,300 28,748,200 118,803,385 95,416,550 


Total expenditures chargeable 


against ordinary receipts. _408,797,115 314,820,704 813,683,553 791,540,036 


a Receipts and expenditures for June reaching the Treasury in July are included. 
b The figures for the month include $769,599 62 and for the fiscal year 1925 
to date $2,686,800 45 accrued discount on war-savings certificates of the series of 
1918 and 1919: and for the corresponding periods last year the figures include 
$2,026,866 16 and $8,248,190 66, respectively for the series of 1918. 

c Excess of credits (deduct). 





Preliminary Debt Statement of U 
The preliminary statement of the 
United States Sept. 30 1924 as made up on the 


. S. Sept. 30 1924. 
debt the 
basis of the 


public of 


daily Treasury statements, is as follows: 
Bonas— 
i $599,724,050 00 
I 118,489,900 00 
Panama's of 1916-1936._._._...__..._____- in 48,954,180 00 
TO BPE ccccccscecuctcoccoce 25,947,400 00 
ee 49,800,000 00 
ae Ra 28,894,500 00 
PS -ccncbcisactsemesenenns 11,903,080 00 
Te . $883,713,110 00 
First Liberty Loan of 1932-1947___._.._____. $1,951,523,650 00 
Second Liberty Loan of 1927-1942_..________- 3,104,577,450 00 
Third Liberty Loan of 1028................. 2,978,777 ,250 00 
Fourth Liberty Loan of 1933-1938_........___ 6,324,489,850 O00 
——— ——— 14,359,368 ,200 00 
Treasury bonds of 1947-1952____...........___ dane dae 763,948, 300 00 
CF fs 
Noies— 
Treasury notes— 
Series A-1925, maturing Mar. 15 1925_____- $597 325,900 00 
Series B-1925, maturing Dec. 15 1925_____-_ 299,659,900 00 
Series C-1925, maturing June 15 1925______ 406 031,000 00 
Series A-1926, maturing Mar. 15 1926_____- 615,707,900 00 
Series B-1926, maturing Sept. 15 1926______ 414,922,300 00 
Series A-1927, maturing Dec. 15 1927______ 355,779,900 00 
Series B-1927, maturing Mar. 15 1927_____- 668,201,400 00 
= Treasury Certiftcates— —_—_—_———- 3,357 ,628,300 00 
‘ax— 


Series TD-1924, maturing Dec. 15 1924____ 
Series TD2-1924,maturing Dec. 15 1924___ 
Series TM-1925, maturing Mar. 15 1925 __ 
Series TS-1925, maturing Sept. 15 1925__-_- 
Treasury (War) Savings securttes— 

War Savings Certificates: 


$214,149,000 00 
193,065,500 00 
400,299,000 00 
391,369,500 00 





1,198 ,883,000 00 











ESP RE $20,404,646 39 
I i ee 11,766,210 94 
Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 1921 b________ 1,809,681 95 
Series 1922, Issue of Dec. 15 1921 BL_______ 99,092,365 25 
Series 1922, Issue of Sept. 30 1922 b._______ 15,640,311 95 
Series 1923. Issue of Sept. 30 1922 b________ 139,122,438 85 
Series 1923, Issue of Dec. 1 1923 B_.._____- 25,336,210 95 
Series 1924, Issue of Dec. 1 1923 D...._.-- 102,056,895 22 
Thrift and Treasury Savings Stamps, unclassi- 
| See re 4,059,200 64 | 
419,287 ,962 14 | 
ee $20 982,828,872 14 


Matured Debt on Which Interest Has Ceased— 
Old debt matured at various dates prior to 


April 1 1917 $1,281,810 26 


Spanish War Loan of 1908-1918__....__..___- 263,700 00 
Certificates of indebtedness____.___________ 836,500 00 
A 13,727,200 00 

6% % Victory Notes of 1922-1923 __________- 130,350 00 


4%% Victory Notes of 1922-1923— 


Called for redemption Dec. 15 1922____.__- 3,801,500 00 
Deasures Maar BO 1GGB......<ccccoecceoceeee 7,218,950 00 


a 27,260,010 26 
Debt Bearing No Interesi— 
United States notes 


Less gold reserve 


,681,016 00 
2,979,025 63 


~ $193, 701,990 37 
Deposits for retirement of national bank notes 48,168,754 00 
and Federal Reserve bank notes____.________ a; 049, 217 54 


Old demand notes and fractional currency. _..——— 243, 919, 961 91 


Re ee eT 21,254,008 844 31 


Total gross debt.__.______- - 
b Net redemption value ot certificates outstanding. 


a Net cash receipts. 





Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
Sept. 30 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Sept. 30 1924. 
CURRENT ASSETS AND LIABILITIES. 
GOLD 

Liabilities— 
Gold certifs. outstand'’g 
240 60; Gold fund, F. R. Board 
| (Act of Dec. 23 '13, as ~ 
amended June 21 '17) 2,179 ,026,535 12 
Gold reserve....--..--- 152,979,025 63 
Goldin generalfund_... 170,721,662 98 


Assels— $ 
ae ---- 527,380,692 13 
Gold bullion --3,300,731, 


$ 
1,325,384,709 00 


DROS AI G08 T3i TOG ccccccsansceent 3,828, 111. 932 273 


§81,016 of U. 8. notes and $1,412,326 of Treasury 
Treasury notes of 1890 are also secured by silver 


WE iunienwhes 
Note .— Reserved against $346, 
notes of 1890 outstanding. 

dollars in the Treasury. 
SILVER DOLLARS. 





Assels— Liabilities— 
Silver dollars 440,180,408 00) Silver certifs. outstand’g 423, 539, 912 00 
Treas. notes of 1890 out- 1,412,326 00 
Silver dollars in gen.fund 15,228,170 00 
Total 440,180,408 00 a ee 440, 180,408 00 
GENERAL FUND. 
Asset s Liahilities— Ss 
Gold (see above) --- 170,721,662 98 Treasurer's checks out 
Silver dollars (see above) 15,228,170 00 standing 1,625,338 14 
United States note 8 1,984,933 00! Depos. of Govt. officers: 
Federal Reserve notes 734,638 50 Post Office Dept 8,439,044 00 
Fed. Res. bank notes---. 154,712 00 BoardofTrustees Postal 
National bank notes_--_- 15,757,520 50 SavingsSystem (5% 
Subsidiary silver coin 7,840,108 53 res've lawful money) 6,627,828 65 
Benee G00... .nccccceus 2,781,737 81 Other deposits 579,056 90 
Silver bullion 31,091,537 68 Comptroller of Cur 
U nclassified—collec rency, agent for 
tions, &e . 2,871,557 80 creditors of insolv 
Deposits in Federal Re ent banks- -- 6,354,549 56 
serve banks. _- 69,164,139 19 Postmasters, clerks of 
Deposits in special de courts, disbursing 
positaries account of officers, &c_..._. 26,090,755 31 
sales of certificates of Deposits for: 
indebtedness 300 573,000 00 Redemption of Fed. 
Deposits in foreign de | teserve notes (5° 
positaries: | fund, gold : 148,466,028 23 
To credit Treas. U. S_ 147,034 71; Redemption of nat’l 
To credit of other bank notes (5% 
Government officers 275,968 84 fund, lawful money) 31,816,920 33 
Deposits in nat’l banks: Retirement of add'l 
To credit Treas. U. S_ 7,156,789 29 circulating notes, 
To credit of other Act May 30 1908 7,145 00 
Govt. officers 19,017,023 79; Uncollected items, ex- 
Deposits in Philippine changes, &c a 4,322,853 56 
Treasury: | - — 
To credit Treas. U.8 1,412,860 38 234,329,519 68 
Net balance- --- _. 412,583,885 32 
ee 646,913,405 00! Total _.-_-....----- 646,913,405 00 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$840 ,432,701 09. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned as part of the public debt. The amount of such obligations to-day 
was $48,168,754. 

$320,077 in Federal Reserve notes and $15,723,645 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daiky Government statements 
shows the money holdings of the Treasury at the beginning 











of business on the first of July, August, September and 
October 1924: 

| } ne 

Holdings tir |\July 1 1924. ‘Aug. 1 1924. | sepe. 1 1924.| Oct. 1 1924 
U.S. Treasury. | $ $ $ $ 

ay aan ee | | ____—_ 
Net gold coin and bullion_| 306,060,348’ 317,934,120; 310,901,411 323,700, 689 
Net silver coin and bullion 48,549,939; 45,727, 814) 53,154,008; 46,319,707 
Net United States notes - - | 4,260,547) 2 669,05 24) 1,512,894) 1 ‘984,933 
Net national bank notes-_ 18,291 051) 18,796,045) 17,038,852 15,757,531 
Net Fed’! Reserve notes_- | 1,139, 915, 685,894 758,802) 734,638 
Net Fed’! Res. bank notes 193, 898| 199 244) 183,497} 154,712 
Net subsidiary silver... _- 8,073,900) 8,941,212) °. 164,132) 7,840,109 
Minor coin, &c.........- 11,670, 937] 6,840, 089) 770, 641! 5,653 ,296 





145,615 


396 ,484,237| *402, 


Total cash in Treasur 398,240,535, 401,793, 442| 


- 











Less gold reserve fund ----| 152,979,026; 152,979,026) 152,979,02 26) 152,979,026 
Cash balance in Treasury - | 245,261,509, 248,814,416] 243,505,211) 249,166,589 
Dep. in spec’! depositories: | | 
Acct. ctfs. of indebt-..| 162,064,000; 122,986,000) 122,396,000) 300,573,000 
Dep. in Fed’! Res. banks_| 46,024,890) 67,016,499) 52,504,384| 69,164,139 
Dep. in national banks: | 
To credit Treas. U. S..| 8,966,019) 7,270, 334) 7,825,981) 7,156,789 
To credit disb. officers_| 19,996,357} 19,325,902 19,489,921} 19,017,024 
Cash in Philippine Islands) 1,043,300 1,059,873) 991,016! 1,412,860 
Deposits in foreign depts_| 406 ,940 401,485) 355,220) 423,004 
Dep. in Fed’! Land banks- | RROG REG scaseccuse 2! @hkeewammal || sense nenee 
Net cash in Treasury| | 
and in banks-_---_---- 484,763,015, 466,874,514) 447,057,733) 646,913,405 
Deduct current liabilities_| 249,351,533) 240,066,492) 232,273,962] 234,329,520 
Avallable cash balance.! 235,411,482 226,808,022! 214.793.771 412,583,885 





* Includes Oct. 1, $31,091,537 68 silver bullion and 
&c., not included in statement “Stock of Money.” 


$2,781,737 81 minor coin, 
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aan 


New York City Banks 


~~ 


and Trust Companies. 











All prices dollars per share. 
Banks—JN. y. Bta Ask Banks Bta Ask ) Trust Co.'s | Bid Ask 
America *....| 232 | 236 (Manhattan *_| 160 163 New York 
Amer Exch.-| 330 | 335 |Mech & Met.) 364 | 368 |American----| .-. | - 
Amer Union*| 165 | -.. |Mutual*... -| 400 | _.. |Bank of N Y 
Bowery *....| 525 |... |Nat American) 140 | 155 & Trust Co) 555 | 563 
BroadwayCen| 155 | 170 National City 395 400 ||Bankers Trust| 396 | 400 
Bronx Boro* | 250 | - |New Neth *__| 140 | 155 | Central Union| 625 | 635 
Bronx Nat..-| 160 | 170 |Park _......- 432 | 438 |Empire----- | 295 | 300 
Bryant Park *| 175 --. {Penn Exch..-| 105 115 |Equitable Tr.| 228 | 232 
Butch &% Drov, 138 | 145 |Port Morris..| 178 | -.- |\Farm L & Tr | 695 | 705 
Cent Mercan_| 180 184 |Public....--- | 407 | 415 | Fidelity Inter) 215 oan 
Chase .......| 366 | 370 \Seaboard __._| 440 cnc BED ceene 20 
Chat & Phen-| 270 | 273 Seventh Ave.| 95 | 105 |Guaranty Tr-| 267 | 270 
Chelsea Exch*| 153 | 160 Standard ...| 260 | 275 |Irving Bank 
Chemical scoot 570 | 577 |State*.. ..-- 375 | 385 || Columbia Tr} 230 | 232 
Coal & Iron..| 224 | 230 |Trade*_____- 135 | 145 |Law Tit & Tr| 232 | 237 
Colonial *_...| 440 | __- HTrademen' ‘s* | 200 | _.. |\Metropolitan.| 343 | 348 
Commerce ...| 342 | 345 |234d Ward*___| 165 | - |Mutual (West 
Com'nwealth®| 280 | __- ‘United States*| 180 | 190 | chester) ...| 140 | -.. 
Continental..| 200 | 210 |Wash’n Hts*_| 225 | _.. .N Y Trust.-.-.| 388 | 393 
Corn Exch...) 445 | 450 |Yorkville*...|1400 | .-. |/Title Gu & Tr) 445 | 455 
Cosmop’tan®.| 115 | 125 | |0 8 Mtg & Tr} 318 | --- 
East River_..| 215 | 225 Brooklyn | United States 1480 (1490 
Fifth Avenue*|i400 | ___ |\Coney Island*| 180 | ... ||Westches Tr_| 245 | -. 

Diitectness4 350 | 257 |First .....-..- | 420 | 430 || Brooklyn 

eae 1850 | _._ ||Mechanics’ *.| 140 | 150 |Brookiyn Tr-| 600 | 625 
Garfield ..... 298 | 305 |\Montauk *- ---| 180 | . | Kings County 1100 ioe 
Gotham --._. 132 | 137 ||Nassau.---. 290 | 30° ||Manufacturer| 295 | --- 
Greenwich *_.| 375 400 ||People’s _- | 270 | _.. ||People’s _..-. 425 | ... 
Hanover... -.- 900 930 ‘Queensboro*_| 167 175 || 
Harriman....| 420 440 | ! ! | 








* Banks marked with (*) are State banks. 


®) Ex-dividend. (¢) New stock. 











Auction Sales.—Among other securities, 


not actually dealt in at the Stock 
in New York, Boston and P 


the following, 
Exchange, were sold at auction 
hiladelphia on Wednesday of 


this week: 

By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
300 Hoftex Corp., no par----- .-$25 lot} 78 Marmon Auto. Co. of N. Y.,) 
300 Astoria Mahogany Co., Inc., Pt. BOE canccsuncees pace 

2 eS ..$15 lot|}39 Marmon Auto. Co. of N. Y.,)$50 
1,108 Santa Maria Oil Fields, Inc.,} eee | lot 


nT Mines caakmn en. ane 
1,100 American Midway Oil Co., | 
ff. =a $7 
23,700 California Consolidated Oil| lot 
Cc a a eal aiaia a 
1,000 Ventura Oil Development | 
— drafts of Heilbron Wolff & 
Inc., on sundry Colombian 
pe Ba ageres. $53 ,631 73__$2,802 lot 


25 Luthy Sales Co., Inc., com__-_-\$1 lot 
5 Luthy Sales Co., Inc., pref_----/ 
250 The C. & C. Consol. Mining) 





200 Boggs Oil Corp., no par 


100 Winchester Simmons Co., com. 13 
150 Westkin Corp., common_-.-_---- \$35 
46 Westkin Corp., preferred__.__-_{ lot 
200 U. 8. Food Products Corp- ---$3 lot 
10 Dingwall Oil Producing Corp. ‘| 
(igen aye ASE RE RE Ni SS ars MSY SS 
1 20-100 Dingwall Oil Prod. Corp., 
Je 2 eee ee $30 
10 Dingwall Oil Prod. c: orp., com! lot 
1-1500 participating int. in Syndi | 


cate ‘‘B"’ represented by agree-| 
ment made between J. Alexander | 


) a i$ lot Dingwall Jr., and P. Van Kirk,| 

10 Great State Production Co. | dated Nov. 21 1919__ J 
a a a Ne hak in i $200 ctf. of indebt. of Valley Land} 

2,675 Cadokla Oil Syndicate -- -- $14 lot Co., N. Y. Corp., due Sept. 2 

500 Monarch Oil Drilling Co------ $2 lot 1918, interest i wsiindidie da wee 

300 Car Lighting & Power Co-_---- 56c.|10 Valley Land Co_........-.--.-.| 

5 The Lake Torpedo Boat Co-- --- 7c.|5 Tyson Co., Inc., N. Y. Corp.,| 

100 National Steel Car Co., Ltd., preferred _.____-. emremte it 
EE ee nee whe s oh $35 lot|5 Tyson Co., Inc., N. Y. Corp., 

1,000 Stewart Mining Co- .$10 lot | com., no par- 

155 Marmon Automobile Co. of N.}| | 400 The Denver & Rio Grande RR. $125 > 
OO aR | Co., preferred é | lot 

410% Marmon Auto. Co. of N. Y. | 500 Interborough Consol. Corp., no 
Inc. common. ------ 5 ; _——_. | 

75 Marmon Auto. Co. ot as es | 285 Inte rnat. &G t. Northern Cc orp 
Inc., preferred__.- | 535 Black Hawk Petrol. Co. of Del. 

148% Marmon Auto. C ‘0. of me Ss common, no par 
Inc., common. | 106 Black Hawk Petrol Co. of Del., 

500 Mexican Panuco Oil Co., par $500 SCE ae 

aa ..| lot | 9,000 No. Butte Extension C opper | 

595 Carrie Gyrose opic Cc orp., “com. | Mining Co., par $5_- 
fr an a 274 Standard Supply & E quip. Co. 

200 Southwestern Zinc, Lead &| | common ‘B"’, no par...----- $101 lot 
Oil Corp., tr. int. ctf., par $1---| | 

240 Marmon-Long Island Co., Inc., | Bonds. Per cent. 
ea et | $34,040 Orleans County Quarry Co. 

50 Marmon-Long Island Co., Inc., | Ist M. 6s, stamped payments 

Yl eee | made account principal & interest, 

500 Carvan Motors C orp., com. - ctf. of deposit_-_ -$180 lot 

67% Carvan Motors Corp., pref_- $122,000 Carolina & Yadkin River 

27% The Journal Co. 2d pref_-- 25 | Ry. Co. 5s, June 1 1917, & subse- 

} 


200 “Winchester Simmons Co., pref. 25 


quent coup. attached, ctf. dep_$425 lot 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 National Shawmut Bank- ------- 200 |100 Guffey-Gillespie Gas Products 
10 Atlantic National Bank 206 | Corp., pref 24% 


1 Unit First Peoples Trust, par $150 76 
6 Special units First Peoples Trust, 


FS Oreo 6 
8 National Fire Insurance Co. ; 
a aad Conn. -- 593 
100 U. Metal Produc ts Cc 0., ‘pre f_$1 lot 
By |! Me ‘Ssrs. Wi ise, Hobbs & 
Shares. Stocks. $ per sh. 
30 Great Falls Mig. Ce.......-..- 24% 
10 Hamilton Mfg. Co_.----.-- son ae 
10 Dwight Mfg. Co-_--- ole an 
6 4-10 Central Vermont RR- . 80c. 
10 Graton & Knight Mfg. Co., pref. 41 
By Messrs. Barnes & Loflar 
Shares. Stocks. $ per sh.| 
10 Keystone Co. for oa. Mtges_104 
16 The Texas Co., par $25 . 39% 
10 Haddington T itle & Trust Co_-177 4 
6 Corn Exchange Nat. Bank 425% 
4 Textile National Bank- ...-170\% 
A G irard National Bank. 541% 


7 Farmers & Mec hanics } Natior ial 


“Bank (in liquidation) ‘ 3% 
1 Commonwealth ba Insurance & 
Trust Co.(with '4 right to subse.)465 
6 Guarantee Trust & ‘Safe Dep. Co_160% 
3 Columbia Avenue Trust Co- 252 
2 Fidelity Trust Co-_----- 517 
8 Bryn Mawr Trust Co. | par $ 50-160 
10 Glenside Trust Co. (Pa. ), par $50 58 
5 Tradesmens Bank of Vineland, a 
>! SS ree Or ee D 
25 Jobn B. Stetson Co., com., — 
_ See eee . 95 
100 L. H. Gilmer © o., commen. 5 


50 Stollwerck C hocolate Co. 2d pf.$25 lot 


| Bonds. Per Cent. 
+ $1,000 International Rys. of Central 


| America Ist 58, May 1972, 
temp. receipts, series B -25 & int. 
Arnold, Boston: 
Shares. Stocks. $ per sh. 


4 Merrimac Chemical Co., par $50_ 88 
1 Boston Athenaeum, par $300 600 
Bonds Per Cent. 


$6,250 Utah Metal & Tunnel Co. 
Ist & ref. conv. 78, April 1929__ 60 


id, Philadelphia: 
Shares. Stocks. $3 per sh. 
90 Hercules Cement Corp., stock 
trust certificate............... 26 
100 L. H. Gilmer Co. , pref witb aieaeie Cone 
10 Philadelphia Bourse, common__ 16 \y 
6 Germantown Passenger ar Ry - 75 
2 2d & 3d Sts. Passenger Ry .-167% 
2 Penna. Academy of Fine Arts. 25 
30 Dennison & Son, Inc-_-- -$15 
3 Phila. Life Ins. Co., par $10 10% 
20 Northern Liberties Gas Co 35 
100 Punta Alegre Sugar Co., com 46% 
100 Old Ben Coal Corp., pref 100 
50 Victor Talking Mach. Co., com.140 
Bonds. Per Cent. 
$2,000 Phila. & Reading RR. impt. 
& ext. 4s, 1947 ; ecctieedld . 90% 
| $1 ,000 Hydraulic Steel Co. s. f. 
8% notes, 1930, ctf. of deposit... 25 
| $7 ee Atlantic City Gas Co. Ist 
5 ae eS 83% 








National Banks.—The following information regarding 


nati 
Curr 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Dividends are grouped in two separate 


first 
rent 


om the office of 
ency, Treasury Department: 
APPLICATIONS TO ORGANIZE 


ynal banks is fr the Comptroller of the 


RECEIVED 


7—The First National Bank of Amherst, Tex_.-...----- 
Correspondent, C. A. Duffy, Amherst, Tex 
—The Mount Ephraim National Bank, Mount Ephraim, 
sc Dae eadadatnannndaee 
Correspondent, Frank 8. Inksetter, 
Ephraim, N. J. 
-The Peoples National Bank of San Diego, Calif 
Correspondent, Edward H. Dowell, 
Diego, Calif. 
11—The First National Bank of Estacada, Oregon 
Correspondent, W. F. Bickel, care of Eastern Clackamas 
News, Estacada, Oregon. 


APPLICATION TO ORGANIZE APPROVED. 
11—The First National Bank of Highland Park, N. J___- 
Correspondent, Alvin A. Hastings, 120 So. First Ave., 
Highland Park, N. J. 
CHARTERS ISSUED. 


12583 The Wylie National Bank, Wylie, Tex 


President, Fred Emerson; Cashier, O. Neal. 


VOLUNTARY LIQUIDATIONS. 


6—11974 The Peoples National Bank of Proctor, Minn_- 
Effective Sept. 30 1924. Liq. Agents: Andrew Johnson 
and C. J. Buell, Proctor, Minn. Absorbed by the 
First National Bank of Proctor, Minn., No. 11125. 
8—6579 The First National Bank of Globe, Ariz 
Effective Sept. 30 1924. 
Bank, Globe, Ariz. 
Bank, Globe, Ariz. 
9—248 The Second National Bank of Toledo, Ohio 
Effective Sept. 30 1924. 
Toledo, O. 
Toledo, O. 


9—11296—The First National Bank of San Juan, Calif. 
(P. O. San Juan Bautista). Effective Aug. 21 1924__ 
Liq. Agent, Edward C. Aldwell, San Francisco, Calif. 
Absorbed by Bank of Italy, San Francisco, Calif. 
9—12360 The Valley National Bank of Sonoma, Calif____ 


Effective Aug. 23 1924. Liq. Agents, F. M. Burris 
and Jesse Burris, Sonoma, Calif. Absorbed by Mer- 
cantile Trust Co. of California, San Francisco, Calif. 


10—5106 The Corn Exchange National Bank of Chicago, I11.5,000,000 


Effective Sept. 27 1924. Liq. Agents, Ernest A. Hamill 
and Norman J. Ford, Chicago, Ill. 
Absorbed by the Illinois Merchants Trust Co. of Chicago. 


10—11973 The Republic National Bank of St. Louis, Mo__1,000,000 


Effective Sept. 16 1924. Liq. Agent, The American 
Trust Co. of St. Louis, Mo. 
Absorbed a by the American Trust Co. of St. . Karle, Mo.. 


M. D., Mount 


21 6th St., San 


25,000 


$50,000 


o— $25,000 


de 


$25,000 


100,000 


Liq. Agent: Copper Cities 
Succeeded by the Copper Cities 


Liq. Agent: Toledo Trust Co., 
Absorbed by the Toledo Trust Co. of 


25,000 


100,000 


DIVIDENDS. 





tables. In the 
we bring together all the dividends announced the cur- 
week. Then we follow with a second table, in which 


we show the dividends previously announced, but which have 
not yet been paid. 
The dividends announced this week are: 





| Per | When | 














Books Closed. 
Name of C ompany . | Cent. |Payable.| Days Inclusive. 
Railroads (Steam). | 
Chicago & Western Indiana (quar.) ; 1% loct. 7| Ee a Cle ye E 
Cincinnati Sandusky & Cleve., pref.(qu.)|*$1.50|Nov 1\*Oct. 23 to Nov. 2 
Mahoning Coal RR., common. ---- --- -|*$10 Nov. 1)|*Holders of rec. Oct. 22 
Reading Company, first pref. (quar.)-..|*50c. |Dec. 11|*Holders of rec. Nov. 25 
Public Utilities. 
American District Teleg. of N. J. (quar. )} 1% |Oct. 29| Holders of rec. Oct. 15a 
Amer. Superpower Corp., A & B (No. 1) -|*160c.| Nov. 15|*Holders of rec. Nov. 5 
Amer. Water-Works & Elec., ist pf.(qu.) 1% |Nov. 15) Holders of rec. Nov. 1 
Participating preferred (quar.) - ning soba 1% |Nov. 15) Holders of rec. Nov. 1 
Brazilian Tr., Lt. & Pr., ord. (quar.) - - 1 Dec. 1| Holders of rec. Oct. 31 
Connecticut Ry, & Ltg., com. & pf. (qu.)} *1% |Nov.15|*Nov. 1 to Nov. 16 
Consolidated Utéfities, pref. (quar.) *1'4 |Nov. 1)*Holders of rec. Oct. 20 
Consumers Power, 6.6% pref. (mthly.)..| 55c. |Nov. 1| Holders of rec. Oct. 15 
6.6% preferred (monthly) ------- 55e. | Dec - 1| Holders of rec. Nov. 15 
6.6% preferred (monthly) 55c. isan. 2} Holders of rec. Dec. 15 
oa eens (quar.) 5 ean ear my 2 pee . rec. ao = 
% preferred (quar.) on 4% an. 2) olders of rec. Dec. 15 
6.6% preferred (quar.) - - : 1.65| Jan. 2| Hoiders of rec. Dec. 15 
Dallas Power & Light, pref. (quar.)- wid 1% |Nov. 1) Holders of rec. Oct. 21 
Fall River Gas Works (quar.)---------- 75c. |Nov. 1) Holders of rec. Oct. l6a 
Houghton County Electric Light-._----| > . |Nov. 1| Holders of rec. Oct. 16a 
Idaho Power, preferred (quar.) Nov. 1| Holders of rec. Oct. 15 
Montreal Water & Power, com_- 03 ine .|Nov. 15| Holders of rec. Oct. 31 
Common (payable in common stock) - \f$25 > be ty - ew ma of rec. Oct. 31 
Preferred | 3% |Nov. 15 olders of rec. Oct. 31 
Pacific Power & Light, pref. (quar.) ee 1% | Nov 1) Holders of rec. Oct. 18 
Portland Gas & Coke, pref. (quar.) | 1% |Nov. 1) Holders of rec. Oct. 18 
South Eastern Mass. Pow. & El. (qu.)__| *2 | Nov. 15|*Holders of rec. Oct. 14 
Extra *] |Nov. 15|*Holders of rec. Oct. 14 
Tennessee Elec. Power, 2d pref. (quar.) 1% a 1) Holders of rec. Oct. 17 
Banks. | | 
Bowery (quar.) ‘ ‘ 3 Nov 1; Oct. 29 to Oct. 31 
Extra eee ek ae Nov. 1} Oct. 29 to Oct. 31 
Pacific (quar.) ahtiiedie 2 | Nov. 1; Oct. 25 to Oct. 31 
Extra _. 2 | Nov 1; Oct. 25 to Oct. 31 
| | | 
Trust Companies. | | 
Farmers Loan & Trust (quar.) *6 | Nov 1) *Holders of rec. Oct. 16 
| | } 
Miscellaneous. | | | 
American Radiator, common (quar.) o fo + i of rec. Dec. 15a 
Preferred (quar.) a ; : % |Nov.15| Holders of rec. Nov. la 
Archer-Daniels-Mid. Co., pref. (quar.)_| *$1.75,) Nov. 1)*Holders of rec. Oct. 21 
Atlantic Safe Deposit (quar.) 3 Oct 15| Holders of rec. Oct. 14a 
Bang Service Stations, Inc., pref. (qu.) - 2 Nov. 1| Holders of rec. Oct. 15 
Brill (J. G.) Co., pref. (quar.) *13%% |Nov. 1 *Holders of rec. Oct. 24 
Buckeye Pipe Line (quar.) $1 _|Dec. 15) Holders of rec. Nov. 20 
Burns Bros., com. cl. A (quar.) *$2.50 Nov. 15|*Holders of rec. Nov. 1 
Common, class B (quar.) *50c. | Nov. 15|*Holders of rec. Nov. 1 
Canada Cement, pref. (quar.) 1% |Nov. 15) Holders of rec. Oct. 3le 
Cerro de Pasco Copper Corp--..------- $1 oo 1 re of rec. Oct. 23 
Chariton Mills (quar.) oe Nov. 1\*Holders of rec. Oct. 15 
Chic. Wilm. & Frank. Coal, pref. (qu.) 1% |Nov. 1) Holders of rec. Oct. 20a 
Clevelanc-C ‘liffs 1 Iron (quar.) 75e. Oct. 25 Holders of ree. Oct. 15a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable.' Days Enclustee Vame of Company Cent. |Payable. Days Inclustee. 
(Con ed ! Public Utilities (Concluded) . — ? 
Cline ation ellaneous (Concluded) as *1% |Nov. 15 *Holders of rec. Nov. 10 Public Service Invest., com. (quar.) 1% \Nov. 1 ney won of rec. yy 
Preferred (quar *1% Nov. 1\*Holders of rec. Oct. 25 Preferred (quar.) - -- 14 |Nov. 1 J olders of rec. dct. . 
Commercial Solventa Corp., cl. A Asi Nov. 15) Holders of rec. Nov > Pub. Serv.of N. IM.,com.($100 par) (qu.)} *1% |Nov. ] “Holders of rec. Oct Lo 
Cudahy Packing 7 preferred 31% |Nov. 1] Oct. 22 to Nov ] Common (no par value quar.) *$1.76) Nov. ] i e lers of ree Oc 7 
Six per cent preferred 3 Nov 1}; Oct. 22 to Nov : l s per cent pref. (quar *1 72 be ah : 5 oe = rica yy is 
Dominion Bridge (quar.) l Nov. 15} Holders of rec. Oct. 31 _ Seven per cent I ref quar.) a ] a6 bs V 1 - ers ° rec o : +f 
Dominion Park Co., Ltd 3 Nov. 1) Holders of rec. Oct. 16 Sierra Pacific Elec. Co., pref. (quar.) -- -| 1% NOV. olders of rec. ya a 
Fairbanks, Morse & Co., pref. (quar.) *1*4 |Dec 1|*Holders of rec. Nov. 15 Southern Canada Power (quar.)-.------| $1 |Nov. 15 Holders of rec. Oct. 3 
Fam. Players Can. Corp., Ist pf. (qu.) 2 Dec 1, Holders of rec. Oct. 31 South-Wisconsin Elec. Co., com. (qu.)--| _2 jOct. 25) Holders of rec. Sept. 30a 
Gossard (H. W.) Co., pref. (quar.) *1%% |Nov. 1)\*Holders of rec. Oct. 21 Standard Gas & Electric, com. (quar.)..| 75c. |Oct. 25 | Holders of rec. Sept. 39 
Hollinger Consol. Gold Mines l Nov. 3) Holders of rec. Oct. 16 Prior preference (quar.) ---.--------- 1% |Oct. 25) Holders of rec. Sept. 306 
Hood Rubber, pref. (quar *1°4 |Nov. 1) *Holders of rec. Oct. 20 ‘Texas Electric Ry., common (quar.)----| Dec. 1) Holders of rec. Nov. 15 
{nternat. Cigar Machinery (No. 1 *$1 Nov. 10|*Holders of ree. Oct. 31 _ Second preferred (quar.)------------ | 1% Nov. 1 Holders of rec. Oct. 4 
McIntyre Porcupine Mines, Ltd. (qu.) *5 Dec. 1)*Holders of rec. Nov. 1 Texas Power & Light, pref. (quar.)----- P 1% s- 1} Holders of rec. a 4 
Kinney (G. R.) Co., pref. (quar.) *2 Dec 1 *Holders of rec. Nov. 20 United Gas Improvement, pret (quar.) 74. dec. 15| Holders of rec. Nov. z 
Kidder, Peabody Accept. Corp., cl. A--| $2.50|Nov. 1) Holders of rec. Oct. 14 United Light & Power, com., Cl. A (qu.)| 40c. |Nov. 1| Holders of rec. Oct. 1 
Lord & Taylor, ist pref. (quar.) ; 1% \|Dec. 1| Holders of rec. Nov. 154 Common, Class A (in Class A stock) - - (*) Nov. 1) Holders of rec. Oct. 15 
Second preferred (quar.) a Nov. 1| Holders of ree. Oct. 20a Common, Class B (quar.)----------- 40c. \Nov. 1| Holders of ree. Oct. 15 
Second pref. (accum. div. in full) |h12 Nov. 1| Holders of rec. Oct. 20a Common, Class B (in Claas A stock) - - &) |Nov. 1) Holders of rec. Oct. 15 
MeCrory Stores Corp., com. A & B(qu isl Dec 1| *Holders of rec. Nov. 20 U nited Light & Rys., com. (quar.)----- i | Nov. asl Holders of rec. Oct. 15 
National Biscuit, com. (quar.) 1*75¢ Jan. 15\*Holders of rec. Dec. 31 Virginian Ry. & Power, pr rele rred (quar.) i Oct. 2 ) Holders of rec. Sept. 30a 
Common (extra) *1 Nov. 15|*Holders of rec. Oct. 31 West Peas Power Co., 7% pref. (quar.) - 1% |Nov. 1| Holders of rec. Oct. 15 
Preferred (quar.) *1% |Nov. 29\*Holders of rec. Nov. 15 Ww iscon sin River Power, pref. (quar.) $i. 75 oo Holders of rec. dSept. 30 
National Tea, pref. (quar = -| 1% |Nov. 1) Holders of ree. Oct. 20 York Railways, preferred (quar.).-..--- 624c.\Oct 31| Holders of rec. Oct. 2le 
New Niquero Sugar (quar.) A Nov. |, Holders of rec. Oct. 22 eats 
ton (George B.) Coal, 1st pref | 3 Nov. 1) Holders of rec. Oct. 25 anks. o 
+ rs Honduras Rosario ‘Mining (qu.)- | 25e. \Oct. 28 Holders of rec. Oct. 18 Corn Exchange (quar.).---- 5 |Nov 1| Holders of rec. Oct. 3le 
Extra -| 25c. \Oct. 28| Holders of rec. Oct. 15 eieeaame | 
New York Shipbuliding *2 |Nov. 6|*Holdérs of rec. Oct. 27 scellaneous. a 
Ontario Steel eer com. (quar.) i |}Nov. 15| Holders of rec. Oct. 51 Abitibi Power & Paper, Ltd., com. (qu $1 jOct 20| Holders of rec. Oct. 10 
Preferred (quar.) | 1% |Nov. 15| Holders of ree. Oct. 31 Ailiauce Realty (quar.) - -- reeoe 7 jOct 18) Holders of rec. Oct. 10a 
Owens Bottle, common (quar.) .|*75¢c. |Jan. 1)*Holders of rec. Dec. 16 Allied Chem. & Dye, com. (quar.) $1 |Nov 1} Holders of rec. Oct. 15a 
Preferred (quar.) - -| *1% |Jan. 1)*Holders of rec. Dec. 16 Allis-Chalmers Mfg., common (quar.) $1 Nov 15) Holders of rec. Oct. 24a 
Pick (Albert) & Co., com. (quar.) | 40c. |Nov. 1) Oct. 25 to Oct. 3! Amalgamated Sugar, pref. (quar.)------ 2. ,|Nov. 1) Holders of rec. Oct. 17a 
Plant (Thomas G.) Co., lst pref. (quar. )| 1% \|\Oct. 31| Holders of rec. Oct. 22a | Amer. Bank Note, com. (quar.)-.---- $1.25) Nov 15) Holders of rec. a 
Producers Oil Corp., pref. (quar.) 2 |Nov. 15} Holders of rec. Oct. 31 Proferred (GUGP.).. ..-cccccccscceces 1 Jj\an31 *25) Holders of rec. Jan10" 5a 
Puritan Mortgage Corp., pref-- 3% |Nov. 1) Holders of rec. Oct. 15 American Beet Sugar, com. (quar.) -. 1 J/an31 36) Holders otres Jen 10 — 
Pyrene Mfg. (quar.) -| *234 |Nov. 1)*Holders of rec. Oct 21 Common (quar.) - ~~ -- -- - 1. jUct. 32) Holders of oil ~y 3ie 
Reynolds Spring, class A & B (quar. ) 1% jJan. 1} Holders of ree. Dee. 15 American Can 200k. COE). ncances 14 Nov . 15) Holders of rec. Oc 5 a 
St. Lawrence Flour Mills, com. (quar.) 154 |Nov. 1) Holders of rec. Oct. 20 American Cigar, com. (quar.)_.---.- 1% Nov 1} Holders of rec. Oct. 15a 
Preferred (quar.) os 1% |Nov. 1| Holders of rec. Oct. 20 American Coal (quar.) - - - - ------- $310 |Nov. 1) Oct. 12 to Oct. 31 
Sinclair Consol. Oil, pref. (quar.) sat |Nov. 15|*Holders of rec. Nov. 1 American Glue, preferred (quar.)-..--- 2. | Nov . 1) Holders of rec. Oct. 15 
Sugar Estates Oriente, at : pref.(qu.)--| 2  |Nov. 1| Holders of rec. Oct. 15a | American Ice, com. (quar.)----- ae 1% |Oct. 25 Holders of rec. Oct. 84a 
Tobacco Products Corp., cl. A (quar. )- 1% |Nov. 15) Holders of rec. Oct. 31 Preferred (quar.)--..---.---- . 134 |Oct. 25) Holders of rec. Oct. 8a 
Union Oil Associates C= = “ 8lc. |\Oct. 28) Holders of rec. Oct. 10a | Amer. La France Fire Eng., com. (quar tHe. |Nov. 15| Holders of rec. Nov. 16 
United States Glass (quar.) - - - - *25c. |Oct. 31,*Holders of rec. Oct. 25 | American Shipbuilding, common (quar 2 |Nov. 1) Holders of rec. Oct. 15 
Van Raalte Co., pref. (quar.) _| *1% |'Dec. 1 *Holders of rec. Nov. 174 UU eee 2 | Feb2' 25| Holders of rec. Jan. 15 K+ 
Wahl Company, pref. (quar.) - _...| *1% \Jan. 1\*Holders of rec. Dec. 26 Common (quar.).....------------ 2 \M’ y1'25| Holders of rec. Apr. 15’ a. 
Vashburn Crosby Co., pref. (quar.) ‘ 1% \|Nov. 1)| Holders of rec. Oct. 24 Se 2 | Aug. l ie of rec. July 15 
Wolverine Portland Cement ee 1% ‘Nov. 15 Holders of rec. Nov. 5 Co. OO eee rr. 1% |Nov. Holders of rec. Oct. 154 
mn - acne. menceseeagameieieaimanmmmmnmaeae <cphtanan Amer. Smelt. & Ref., com. (quar.)---- s Hy: onal + sa “ rec. a sn 
, - we olive » divide @ ¢ ed] “EVI > weeks  - >a" es 4 ec olders of rec. Nov. 7a 
Below we give the div idend: announce d in previous wer acd PR pee at (quar.)__-.----| 25. |Oct. 3 | Holders of rec. Oct. 10a 
and not yet ps aid. rhis list does not include dividends an- Associated Dry Goods, common (quar.)-| 1% |Nov. 1| Holders of rec. Oct. 11 
nounced this we ek, these bei “Ing given in the pree ediz ig table. pee ee o-+--------- i IDee. : oes sa . =. sl 4 
| “| Associated Oil (quar.)..-...-----.---- 374c Oct. 25| Holders of rec. Sept. 30a 
Per When | Books Closed Atk antic Refining, pref. (quar.) 1% |Nov. 1} Holders of rec. Oct. 154 
Name of C ompany. Cent. |Payable.| Days Inclusive Atlas Powder. pref. (quar) 1% |Nov. 1] Holders of rec. Oct. 20a 
— | | OO Austin, Nichols & Co., pref. (quar. Role 1% Nov. 1| Holders of rec. Oct. 15¢ 
Railroads (Steam). | Babcock & Wilcox Co. (quar.).......-. 1% Jan 1°25 Holders of rec. Dec. 20a 
Atch. Topeka & Santa Fe, com. (quar.)-| 1% |Dec. 1) Holders of rec. Oct. 31a EES eS 1% |Aprl’25! Holders ofrec.Mar.20'25a 
Baltimore & Ohio, com. (quar ) os 1% |Dee. 1} Oct. tz to Oct. 13% Barnhart Bros. & Spindler— 
Preferred (quar.) vie 1 Dec. 1] Oct. 12 to Oct. 13 First and second preferred (quar,)----| 1% |Nov. 1| Holders of rec. Oct. 25a 
Cleve. Cin. Chic. & St. Louis, com. (gu.) 1% |Oct. 20| Holders of rec. Sept. 26a | Beacon Oil, preferred (quar.)....------ $1.875' Nov. 15; Holders of rec. Nov. 1 
0 OS ee ae 1% {Oct. 20) Holders of rec. Sept. 26a | Bigelow-Hartford Carpet Corp., pf.(qu.)| *144 |Nov. 1)*Holders of rec. Oct. 17 
Ce Seles SPE cecccccesseceves 3 |Feb2’25| Holders of rec Jan 15°250 | Borden Company, preferred EN) ~+-- 1% |Dee 15) Holders of rec. Dec. le 
Delaware Lackawanna & West. (quar.).| $1.50|Oct. 20| Holders of rec. Oct. 4a | Brown Shoe, pref. (quar.)......-.----- 1% |Nov. 1| Holders of rec. Oct. 20a 
Gulf Mobile & Northern, pref. (quar.) - - 1% | Nov. 15| Holders of rec. Nov. 1 Buffalo Loews Theatres, Ltd., pf (qu.)-| 2 Nov. 1} Holders of rec. Oct. 15@ 
internat. Rys. of Cent. Amer., pf. (qu.)- 1% |Nov. 15) Holders of rec. Oct. 31a | Burns Bros., prior nreference (quar.). 1% |Nov. 1] Holders of rec Oct. 20a 
Manhattan Ry. (quar. a eee 1% |Nov. 1| Holders of rec. Oct. 20a | California Packing Corp. (quar.).-.----- *$1.50|Dec. 15|*Holders of rec. Nov. 29 
Morris & Es xtension RR -| 2 | Nov. || Holders of rec. Oct. 24a | Canadian Explosives, common (quar.)..| 2 Oct. 31| Holders of rec. Sept. 30a 
New York Central RR. a a 1% 'Nov. 1) Holders of rec. Sept. 26a | Cartier, Inc., preferred (quar.)....-.-- 1% |Oct. 31) Holders of rec. Oct. 154 
Norfolk & Western, an. pref. (quar.) 1 | Nov. 19} Holders of rec. Oct. 31a | Century Ribbon Mills. com. (quar.)....| 50c. |Oct. 31} Holders of rec. Oct. 16a 
Northern Pucifie (qua ' 1% | Nov 1} Holders of rec. Oct. 3a | Chicayo Pneumatic Tool (quar.)...---- 1% |Oct. 25) Holders of rec. Oct. 15a 
Passaic & Delaware E xte nsion RR. 2 i\Nov. 1| Holders of rec. Oct. 24a | Chicago Yellow Cab (montbly)-----.--- 33 1-3e|/Nov. 1| Holders of rec. Oct. 20a 
Pere Marquette, prior preferred (quar.}-| 134 |Nov 1| Holders of rec. Oct. 15a OSS re eaeeseckaswen 33 1-3c|Dec. 1) Holders of rec. Nov. 20a 
Preferred (quar.)......-.-....--.-- 1% |Nov. 1) Holders of rec. Oct. 15a | Cities Service Co.— . 
Pittsburgh & West Virginia, pref. ars 1% |Nov.29| Hoiders of rec. Nov. ia Common (monthly pay.incashscrip).| g% |Nov. 1| Molders of rec. Oct. 15 
Preferred (quar.) P 1% (w) |Holders of rec. Feb.2'25a Com. (mthly., pay in com. stk. scrip).' gl |Nov. 1| Holders of rec. Oct. 15 
Reading Company, common (quar. > cme oe 2 Nov. "i Holders of rec. Oct. 20a Preferred and preferred B (monthly) -.~ % |Nov. 1) Holders of rec. Oct. 15 
St. Louls-San Francisco, pref. (No. 1) 1% | Nov. Holders of rec. Oct. 15a | City lce & Fuel (Cleveland) (quar.)-_-.-.- 2 Dec. 1| Holders of rec. Nov. 20a 
Southern Reilway, common (quar.) -- L\% INov. il Holders of rec. Sept. 23a | Cluett, Peabody & Co., Inc., com. (qu.) 1% |Nov. 1) Holders of rec. Oct. 21a 
Syracuse Binghamton & N.Y. (quar.) 3 Nov. 1] Holders of ree. Oct. 24 Columbian Carbon (quar.)-_...-------- $1 Nov. 1} Holders of rec. Oct. 20a 
Western Pacific RR Corp., pf. (qu.)- 1% |Oct. 20) Holders of rec. Oct. 8a | Congoleum Co., com. (quar.)....----- 75c. |Oct. 30) Holders of rec. Oct. 15¢@ 
.....lU SS | er 1% {Dec 1} Holders of rec, Nov. 15a 
Public Utilities. Consolidated Royalty Oil “(quar.) oe 3c. Oct. 20| Oct. 16 to Oct. 20 
Amer. Electric rower, oref. (quar.) ..-- 1%4 |Nov. 15] Holders of rec. Nov. 15a | Consolidation Coal, com. (quar.).-----~- 144 |Oct. 31) Holders of rec. Oct. 20a 
American Gas & Electric, pref. (quar.) -- 1% |Nov. 1) Holders of rec. Oct. 1 Continental Can, Inc., com. (quar.)_..-| $1 Nov. 15| Holders of rec. Nov. 54 
Amer. Light & Traction, com, (quar.) -- 1 Nov. 1| Oct. 15 to Oct. 28 Continental Motors Corp. (quar.)------ z20c. |Oct. 30| Holders of rec. Oct. 184¢ 
Common (payable in common stock)-| f1 |Nov. 1) Oct. 15 to Oct, 28 Corn Products Refining, com. (quar.)_.| 50c. |Oct 20} Holders of rec. Oct. 64 
RE eae ae 14% |Nov. 1| Oct. 15 to Oct. 28 Craddock-Terry Co., common (quar.)..| 3 Dec. 31| Dec. 16 to Dec. 31 
Amer. Telephone & Telegraph (quar. )--| 244 |Junl5'25|) Holders of rec. Dec. 20a First and second preferred_.......-- 3 Dec. 31} Dec. 15 to Dec. 31 
es oe eae 2% |Ap15'25| Holders of rec.Mar.17°25a Class C preferred_._...........-.-. 34 |Dec. 31) Dec. 16 to Dee. 31 
Associated Gas & Elec., pref. (extra) _../12 4c. |Apr.1°25| Holders of rec. Mar. 15 Crucible Steel, common (quar.)-......-- 1 Oct. 31} Holders of rec. Oct. 154 
Preferred (extra) ........-0---ceeee-- |12 4e. |July1'25| Holders of rec. June 15 Doehle: Die-Casting, common (quar.)__| 50e. |Nov. 1} Holders of rec. Oct. 15a 
Preferred (extra) .......------------ \12 4e. \Oct.1°25| Holders of rec. Sept. 15 sO SO eee eee 50c. |Oct. 20| Holders of rec. Oct. 3a 
Preferred (extra) .......-----2---+-- 12%c. |Jan1’26| Holders of rec. Dec. 15 | du Pont (E. I.) de Nemours & Co— 
California-Oregon Power, pref. (quar.) 1% \Oc t. 30) Holders of rec. Oct. 15a Debenture stock (quar.)_...---.---- 1% |Oct. 25| Holders of rec. Oct. 10a 
Carolina Power & Light, com. (quar.) - - i |Nov. Holders of rec. Oct. 15 du Pont (E.1.) de Nem. Powd.,com.(qu.)| 14% |Nov. 1) Holders of rec. Oct. 20a 
Central Power & Light, pref. (quar.) - 1% |Nov. 1) Holders of rec. Oct. 15 Preferred (quar.).................. 1% |Nov. 1) Holders of rec. Oct. 20a 
Chic. Rap. Tran. Co., prior pref. (mthly) 65. Nov. 1 Holders of rec. Oct. 21a |} Elgin National Watch (quar.)........ -. 50c. |Nov. 1) Holders of rec. Oct. 15a 
Prior preferred (monthly) ---.------- 65c. |Dec. 1) Holders of rec. Nov. 18a | Esmond Mills, com. (quar.)...-..----- 1% |Nov. 1| Holders of rec. Oct. 23 
Commonwealth Edison Co. (quar.) - - - - 2 Nov. 1| Holders of rec. Oct. 15a Preferred (quar.)..........-....... 1% |Nov. 1| Holders of rec. Oct. 23 
Commonwealth Pr. Corp., com. (quar.)-| $1 Nov. 1) Holders of rec. Oct. 164 | Eureka Pipe Line (quar.)__..-..-.-__- 1 Nov. 1] Holders of rec. Oct. 15 
Peerees (GNaP.)...cccccescccecces 1% |Nov. 1| Holders of rec. Oct. 16a | Exchange Buffet Corp. (quar.)_..____- 50c. |Oct. 31) Holders of rec. Oct. 184 
§Continental Gas & El. Corp.,com. (qu.)| 75c. |Jan 1'25|*Holders of rec. Dec. 13a | Fair (The), pref. (quar.)_....-..-.___- 1% |Nov. 1) Holders of rec. Oct. 20a 
Common (payable in common stock) --| /75c. |Jan 1'25|*Holders of rec. Dec. 13a | Fajardo Sugar (quar.)............--_- 2% |Nov. 1) Holders of rec. Oct. 184 
Participating preferred (quar.) - ~~ ~~~ - 1% |Jan 1°25|*Holders of rec. Dec. 13a I i eed 2% |Nov. 1) Holders of rec. Oct. 184 
articipating preferred (extra) - - - - - -- 4 |Jan 1’'25,*Holders of rec. Dec. 13¢ | Famous Players-Lasky Corp., pf. (qu.).| 2 Nov. 1| Holders of rec. Oct. 15 
Partic. pref. (payable incom.stock)--} /f4 |Janl’ 25 *Holders of rec. Dec. 13a | Firestone Tire & Rubber, com. (quar.)__}| $1 |Oct. - Holders of rec. Oct. 10a 
oy wh. Eee 1% — 1'25|*Holders of rec. Dec. 13a | Fisher Body Corp., com. (quar.)______- $2.50) Nov. Holders of rec. Oct. 20a 
pene prerervec (G00?.)....<..-.-2---- 1% |Jan1'25|*Holders of rec. Dec. 13a | fleishmann Co., common (quar.)______ 75¢. pana Holders of rec. Dec. 15a 
Edison Elec. Illum. of Boston (quar.)--| 3 Nov. 1| Holders of rec. Oct. 15 Ford Motor of Canada______________- 10 Nov.15| Holders of rec. Nov. & 
Electric Bond & Share, pref. (quar.)-.--| 1}¢ |Nov. 1) Holders of rec. Oct. 15 | General Cigar, common (quar.)_______- 2 |Nov. 1] Holders of rec. Oct. 23a 
Havana El. Ry., Lt. & Pow.,com.&pref.| 3 Novdl5; Oct. 25 to Nov. 16 "> rar 1% |Dec. 1| Holders of rec. Nov. 22a 
Fort Worth Power & Light, pref. (quar.)} 1% |Nov. 1| Holders of rec. Oct. 15 Debenture preferred (quar.)_.....__- 1% |Jan2'25| Holders of rec. Dec. 234 
Georgia Ry. & Power, lat pref. (quar.)-_| 2 Oct. 20| Holders of rec. Sept.30a | General Development (quar.)___.______ 25c. |Nov. 20| Holders of rec. Nov. 10a 
Illinois Northern Utilities, pref. (quar.)-| $1.50);Nov. 1] Oct. 16 to Oct. 31 General Fireproofing, pref. (quar.)....- 1% |Jan2'25| Holders of rec. Dec. 20 
Interstate Railways. com. (No. 1)__---- 1 Nov. 1| Oct. 16 to Nov. 1 General Motors, 7% pref. (quar.).____- 1% |Nov. 1| Holders of rec. Oct. 6a 
Massachusetts Gas Cos., common (qu.)-| 1% |Nov. 1) Holders of rec. Oct. 15 Six per cent deb. (quar.).........__- 1% |Nov. 1| Holders of rec. Oct. 624 
Michigan Gas & Electric, pref. (quar.)--| 134 |Oct. 21) Holders of rec. Sept. 30 Six per cent pref. (quar.)_......____- 1% |Nov. 1| Holders of rec. Oct. 6a 
Milwaukee Elec. Ry. & Light, pref. (qu.)}| 134 |Oct. 31] Holders of rec. Oct. 20a | Gillette Safety Razor (quar.)....._____ $3 1| Holders of rec. Nov. la 
Montreal Tramways (quar.)-..._....--- 2% |Nov. 3| Holders of rec. Oct. 15 eee e5 Dec. 1} Holders of rec. Nov. 1 
Mountain States Power, pref. (quar.) --- 1% |Oct. 20) Holders of rec. Sept. 30a | Gimbel Bros., Inc., pref. (quar.)_.____- 1% |Nov. 1] Holders of rec. Oct. 15a 
Municipal Service Co., com. (quar.)_-..-} 40c. |Oct. 25) Holders of rec. Oct. 10a | GinterCompany, common (quar.)_____. 45% |Oct. 20} Holders of rec. Oct. 10 
OS ee rae 1% |Nov. 1) Holders of rec. Oct. 15a | Globe Automatic Sprinkler, Class A(qu.)| 624%4c.|Nov. 1) Holders of rec. Oct. 20 
Newport News & Hampton Railway, RRS SR i ae Te 3% |Nov. 1| Holders of rec. Oct. 20 
Gas & Electric (quar.).............. 1% |Nov. 1) Holders of ree. Oct. 15 Gossard (H. W.) Co. (monthly)...___- 25c. |Nov. 1| Holders of rec. Oct. 20 
Nevada-Calif. Elec. Corp., pref. (quar.)} 134 |Nov. 1) Holders of rec. Sept. 30a Perea areas 25c. . 1| Holders of rec. Nov. 20 
Northern States Power, com. (quar.)...| 2 Nov. 1) Holders of rec. Sept. 30a | Grand(F.&W.)5-10-25c. Stores, pf. (qu.).| #134 |Nov. 1|*Holders of rec. Oct. 14 
OS | eee eee 134 |Oct. 20| Holders of rec. Sept. 30 Gulf States Steel, first preferred (quar.)}| 134 |Jan2°25| Holders of rec. Dec. 15a 
Oklahoma Natural Gas (quar.)_.....--.-- 50c. |Oct. 20| Holders of rec. Sept. 26a Second preferred (quar.)_......._._. 1% |Jan2’25! Holders of rec. Dec. 15a 
Philadelphia Company, 6% pref. (quar.)}| $1.50|Nov. 1] Holders of rec. Oct. 1 Halle Bros., preferred (quar.)_..._____ 1% |Oct. 31] Oct. 24 to Oct. 31 
Philadelphia Co., common (quar.) - - --- $1 |Oct. 31| Holders of rec. Oct. 2a | Harbison-Walker Refrac.. pref. (quar.) 1% |Oct. 20) Holders of rec. Oct. 104 
Philadelphia Rapid Transit (quar.)----- 75c. |Oct. 31| Holders of rec. Oct. 15a | Hart, Schaffner & Marx, Inc., com.(qu.)| *1% |Nov. 29|*Holders of ree. Nov. 17 
Pittsburgh Utilities, common----.------ $1 Nov. 1| Holders of rec. Oct. 15 Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |Oct. 31) Holders of rec. Oct. 24 
SEE Se $96.25|Nov. 1} Holders of rec. Oct. 15 DE ccvdsdcubsstecamnancKsion ...| 35c. |Nov. 28) Holders of rec. Nov. 21 
= Pee SE aera 35c. |Nov. 1| Holders of rec. Oct. 15a EE eS pe 35c. |Dec. 26| Holders of rec. Dec. 19 
PE GOD ccccatanuncnencace 25c. |Nov. 1' Holders of rec. Oct. 15a gS eR aS tae + 15c. ‘Dec. 26! Holders of rec. Dec. 19 
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’ 
Ocr. 18 1924.] 
| | | 
; | Per | When 
Name of Company | Cent. |P Payadie 
 Mlessiiensens (Cor ncluded) . 
Hillman Coal & Coke, 5‘% pref (quar.) 1% (Oct. 25 

Seven per cent preferred (quar 1% (Oct. 25 
Holly Sugar pref (quar 124 |Nov. 1 

Preferred (ace’t accumu div 3 1% |Nov. 1 
Homestake Mining (month) 50c. |Oct. 25 
Hupp Motor Car, common ( q lar ) 25e. |Nov. 1 
independent Oil & Gas (quar.)_._____- 25¢ Dec. 3i 
Indiana Pipe Line (quar ) $1 Nov. 15 
Internat. Combustion Engineering (qu.)} 50¢e. |Oct. 31 
Internat. Nickel, pref. (quar.)_________ 1% |Nov. 1 
Internat. Shoe, pref. (monthly).._____- 4g iNov. 1 
Interty pe Corporation, com. (quar.)____| 25¢ Nov. 17 

Common (payable in common stock) -_| £10 Nov. 17 
Kaufmann Dept. Stores, ine ,com. (qu.)| $1 Nov. 1 
Kelsey Wheel, pref. (quar.).__.___- -| 1% |Nov. 1 
Kress (8. H.) Co., com. (quar.) - —. 3 Weed 
Loose- w iles Bise uit, lst pref. (q lar.) - ws % \iNov. 1 
Macy (R. H.) & Co., preferred (quar. )--| 1% |Nov. 1 
Maple Leaf Milling , preferred (quar.)-.-| 1% |jOct. 18 
McCrory Stores Corp., pref. (quar.)__- 1% |Nov. 1 
Mexican Petroleum, common (quar.)__-| $3 jOct. 20) 

Preferred (quar.)_......___. 3 | 2 let 20 
Miami Copper (quar.) ical ~ 50c. |Nov. 15 
Monarch Knitting, pref. (quar. ) 1% |Nov. 1} 
Montgomery Ward & Co., Inc., Cl A..*| leak 50' Nov. 5 
Moon Motor Car (quar.)____.______-- 75c. | Nov. 1 
Motor Products, pref. (quar.)_.____- *$1 INov. 1! 
Mullins Body Corp , Dref. (quar.) | $2 |Nov. 1 
Nash Motors, pref. (quar.)._._______- | 1% |Nov. 1 

National Carbon, pret. (quar.) ___- | 2 INov. 1 
National Dept. Stores, Ist pref. (quar.)_| 1 % INov. 1 

Second preferred (quar.)...._______- 1% |Dec. 1 
Nat. Enaluel. & stpg., pref. (quar.)-- 1% |Dec. 31 
New Jersey Zinc (quar.)_....._._..__- 2 j}Nov. 10 
New York Air Brake, common (quar.)__| $1 |Nov. 1] 

Class A stock (quar.)___- | $1 Jan2°25 
New York Canners, Inc., first pre ferred_} 3 \|Febl'25 

Second preferred. a 2 Febl1'25 
Nipissing Mines Co., Ltd. (quar.)___._- | 15e. |Oct. 20 

ey ---.--| 15e. jOct. 20| 
Orpheum Circuit, cor... (monthly) -____-- 124%ec|Nov. 1} 

Common (monthly)_______- --| 12° .{Dec. 1 
Overman Cushion Tire, pref. (qu lar. )- | 1 lo }Oct 20 

Preferred (quar.) ‘ 1% |J°n20’25 
Pacific Mills (quar.)__..____._. 1% |Nov. 1 
Package Machinery Co., com_________- $1 Dec. 1 

Preferred (quar.) PEs ae, ae Nov. 1 
Packard Motor Car, com. (quar.)- 30e. |Oct. 31 

Common (quar.) - 30¢ Oct. 3! 
Pan American Petroleum & Transport’ ni 

Cc ee and common B (quar.) - - | $1 iNet. 26 
Penmans, Ltd., com. (quar.) ‘ 2 Nov. 1 

Preferred (quar.) | 1% |Nov. 1 
Permanent Mtge. Co., preferred (extra) | 1% |Feb.I'25 
Phillips-Jones Corp., pref (quar.) 1% j|Nov. 3 
Pierce, Butler & Pierce Mfg., 7% pf.(qu. )| 1% |Nov. 1 

Light per cent preferred (quar.)__-_-_- 2 Nov. |] 
Pittsburgh Coal, common (quar.)__- ~~ 1 Oct. 2: 

eS eee 1% j|Oct. 2F 
Plymouth Cordage (quar.)_....-.____- 1% |Oct. 2: 

Employees special (quar.)........_- 1% jOct. 20 
Postum Cereal Co., common (quar.) _- $1 Nov. | 

Pregemrea (qmer.)......-necccced é 2 |}Nov. 1} 
Prairie Oil & Gas (quar.).........---- 2 jOct. 31 
Prairie Pipe line (quar.) 2 Met, 3) 
Producers & Refiners Corp., ‘pref. (au. )- 1% |Nov. 3 
Punta Alegre Sugar (quar.)__-_-__- $1 .25| Nov. d5 
Quaker Oats, preferred (quar.) 1% |Nov. 29 
Reynolds Spring. common (at jar.) — 25. \Nov. 1 
Rockland & Ro«kport Lime, com (qu ).|$1.50 'Nov. 1] 
Russell Motor Car, pref. (quar.) —_- 1 "ov. | 
St. Joseph Lead (quar.)_.......-- 50c. |Dec. 20 
Salt Creek Producers Assn. (quar.). 20¢ sov. | 

= eee 306¢ Tov. | 
Savage Arms Corp., 2nd pref. (quar. Duc 1% {|Nov. 15 
Savannah Sugar Ref., com. (quar.)_._._-| 1% |Nov. 1 

_  ) aoe 1% |Nov. 1 
Schulte Retail Stores. common (quar.)_. | m2 ec. 1 

eo EE Ea 2 fanl'25 
Scott Paper, pref. (quar.)_.......--.-- 1% |Nov. 1 
Sears. Roebuck & Co., com. (quar.) $1.4 v 1 
Shell Union Oil, pref. (quar.)_______- 1% Nov. 15 
Simmons Co., pref. (quar.) --| 1% OV. 4 
Smith (How.) Pap. Mills, Ltd. .of.(qu.)}| 2 et. 2 
Spalding (A.G.) & Bros., Ist pref. (qu.) 1% |Dec. 1 

Second preferred (quar.)__ ..__.__-- ; = Dec. 1 
Standard Oil (Ohio), pref. (quar.)_____- 1% |Dec. 1 
Stearns (F. 8B.) Co.,common (quar.)__..| 50¢ ut. 20 
Steel Co. of Canada, com. & pfd. (qu.) 1% | Nov. 1 
Sterling Products, Inc., (quar.)_._____- | $1 Nov. 1 
Stover Mfg. & Engine, pref. (quar.)-...| 1% |Nov. 1 
Superior Steel, common (quar.)_.......| 75¢e. | Nov. 1 
Thompson (John R.) Co., com. (mthly. ) 1 Nov. 1 

Common (monthly) _............--- 1 Dec. 1 
c.. .... eee 7\%e |Oct. 21 
Tower Manufacturing, com. (No. 1)____/*50¢e Nov. 1 
Union Oil of California (quar.)....._-_- $1.80\|Oct. 28 
United Drug, common (quar.)_._..__- *$1.50|Dec. 1 

First preferred (quar.)......_.____- R7Uuer|Nov. 1 

Second preferred (quar.)_..-______.-. $1.50|/Dec. 1 
United Dyewood, pref. (quar.).......- 1% |Jan2’25 
Pe PE De cteccsespweccase 2% |Jan.2°25 
United Profit-Sharing, preferred -__--__- 5 |Oct. 31 
United Verde Extension Mining (quar.)_| 50e. |Nov. 1 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)_| 1% |Dec. 15 
U.S. Realty & Improvement, pref. (qu.) 1% |Nov. 1 
U.S. Rubber, lst pref. (quar.)_...__-. 2 Oct. 31 
Vapor Car Heating, preferred (quar.) _- 1% |Dee. 10 
Ventura Consol. Oil Fields (quar.)_.._.| 50« Nov. 1 
Vulcan Detinning, preferred (quar.) _ __- 1% j|Oct 20 

Preferred (account accum. dividends) _| Al jOct 20 

Preferred, Class A (quar.)........--- 1% |Oct. 20 
Warren (Chas.) Co. of Del.— 

First and second pref. (quar.)_._---- 1% |Oct. 23 
Westinghouse Air Brake (quar.) ------ $1.50/Oct. 31 
Westinghouse Elec. & Mfg.,com. (quar.)/} $1 jOct. 31 
White Eagle Oil & Refining (quar.)_____! 50e. |Oct. 20 
Woodley Petroleum (quar.)_________- | 49c. |Deec. 20 
Woolworth (F. W.) Co. a: DiGweesan 75e. |Dec. 1 
Wrigley (William) Jr. & Co.— 

Dt ci cktschbi bok bbaoede bbe 25e. INov. 1 
Yellow Cab Mfg., Class B (montbly)-___| 41%:¢ |Nov. 1 


Class B (monthly) | 41%¢ |Dec. 


i 


Book 


Closed. 


Days Inclusive. 


Oct. 15 to 





Oct. 25 
Oct. 15 to Oct. 25 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 20¢ 
Holders of rec. Oct. léa 
Holders of rec. Dec. 12a 
| Holders of rec. Oct. 17 
Holders of rec. Oct. 17a 
Holders of rec. Oct. 16a 
| Holders of rec. Oct. 152 
Holders of rec. Nov. la 
Holders of rec. Nov. 1 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 18a 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 364 
| Holders of rec. Oct. 20a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Nov. la 
Holders of rec. Oct. 21 
*Holders of rec. Oct. 25 
Holders of rec. Oct. 15a 
*Holders of rec. Oct. 20 
Holders of ree. Oct. Lda 
Holders of ree. Oct. 20a 
| Holdery of rec. Oct. 20a 
Holders of ree. Oct. 15a 
Holders of rec. Nov. 15a 
Holders of rev. Dec. tle 
Holders of rec. Oct. 31 
Holders of rec. Oct. 7a 
Holders of rec. Dee. 3a 
Hold. of ree. Jan. 2ha 
Fiold. of rec. Jan 33 "25a 
| Oct 1 to Oct. 17 
Oct. 1 to Oct. 17 
Holders of rec. Oct. 20a 
Holders of rec. Nov. 204 
Holders of rec. Sept. 30a 
Holders of rec. Dee. 31a 
Holders of rec. Oct. 224 
| Holders of rec. Nov. 20a 
Holders of ree Oct. 15a 
' Holders of rec. Oct. 15a 
Holders of rec. Sept. 30a 
Holders of ree. Nov. 5 
Holders of ree. Oct. 21 
Holders of ree. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 10a 
Holders of rec. Oct. 10a 
Holders of rec. Oct la 
Holders of rec. Oct la 
Holders of rec. Oct. 21a 
Holders of rec. Oct. 2la 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 17a 
Nov. 1 to Nov. 4 
Holders of rec. Nov. la 
Holders of rec. Oct. Lia 
Holders of rec. Oct. 15 
Oct. 17 to Oct. 351 
Dec. 10 to Dee. 21 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 15a 
Holders of rec. Nov. la 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
tiolders of rec. Nov. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Oct. 24 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 154¢ 
Holders of rec. Oct. 10a 
Holders of rec Nov. 19 
Holders of rec. Nov. 19 
Holders of rec. Oct. 24 
Holders of rec. Sept. 30a 
Holders of rec. Oct 4 
Holders of ree. Oct. 154 
Oct. 21 to Oct. 31 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 23 
Holders of rec. Nov. 24 
Oct. 1 to Oct. 6 
*Holders of rec. Oct. 15 
Holders of rec. Oct. 10a 
*Holders of rec. Nov. 15 
Holders of rec. Oct. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 64 
Holders of rec. Sept. 30 
Holders of rec. Oct. 3a 
Holders of rec. Dec. 1a 
Holders of rec. Sept. 5 
Holders of rec. Oct. 15a 
Dec. 2 to Dec. 10 
Holders of rec. Oct. 15 
Holders of rec. Oct. 9a 
Holders of rec. Oct. 94 
Holders of rec. Oct. 92a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30¢@ 
Holders of rec. Sept.30a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 15 
Holders of rec. Nov. 10a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
' Holders of rec. Nov. 20a 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. {¢ The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further notice. 
4 Correction. 


a Transfer books not closed for this dividend. 
f Payable in common stock. g Payable in scrip 
dividends. m Payable in preferred stock. 


é Payable in stock. 
h On aceount of accumulated 
n Payable in Canadian funds. 


s Dividend is one-fourth of a share of Class A common stock on each share of 


Class A and B stock. 


t Payable in participating preferred stock. 


§ Annua!) dividends for 1924, all payable in equa! quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock; 1 the participating preferred the regular 


6% and extra dividends of 1% in cash and 1 2 
tock regular 6%; on the prior preferred 
w Payable Feb. 28 1925. 


in common stock; on the preferred 
regular 7% 





j Oct. 11, $15,603,810; Oct. 4, $15 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct, 11. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers [000] omitted.) 


act ual 
























































New | | | 
‘Capual, Proftts.| Loans, Reserve, 
Week Ending) —— iscount ,| Cash with Nei Time | Bank 
O.t. 111924 (Nat'l, June 30) Invest- tn Legal | Demand De- |Circu- 
State, Sept. 29! ments, | Vault. |Depost-| Deposits. | postts.| la- 
(000 omitted.) |Tr.Cos.Sept. 29 &c, tortes. tion. 
Members a Fed. Res.| Bank.) Average | Averagel Average, Average |Average| Ao'ge. 
BankofNY& $ | $ 3 | $ $ 
Trust Co-_-_- | 4,000) 12,356 77,738 769, 7,513 55,137] 11,222) -.-. 
Bk of Manhat’n) 10,000 13,464) 162,077! 2,630, 18,328 133,552, 24,459 ¥ 
Mech & Met Bk) 10,000; 15,694) 179,486! 3,488 22,701 171,793) 9,650 548 
Bank of Americal 6,500} 5,622} 84,918! 1,775) 11,986 87,961} 4,191) --_- 
Nat City Bank_| 40,000) 54,133) 663,337} 5,070) 70,874) *656,326 94/203 956 
Chem Nat Bank 4,500) 17,005) 133,2 5 1,294) 16,327 123,953! 6,162 347 
Nat Butch & Dr'| 1,000) 285) 6,460 82 624 4,539) 184 486 
Amer Exch Nat| 5,000) 7,952) 110,824! 933] 13,9101 99,959] 7,847] 4,945 
Nat Bk of Com.) 25,000) 39,523) 363,332) 1,096) 43,735 332,313) 13,815) —--.-. 
Pacific Bank.__| 1! ,000} 1,742 30,530) 1,200; 4,102 29,305; 2,940) ---- 
Chat& Phen Nat) 10,/ 500) 9,264, 161,634) 4,632) 18,205 125,013) 32,945) 5,968 
Hanover Nat Bk 5,000 22,878 126,715) 599] 14,737 111,641 ae 300 
Corn Exch Bank 10,000) 13,204 198,158 6,861) 24,589 177,977) 27, 526) ain 
Nat Park Bank_| 10 ,000} 23,772) 177,841) 1,154) 18,914 143,307] 8 1937; 8,585 
East River Nat.|} 2,100) 1,900) 29,820) 1,297) 3,243 23,175) 6,962) 499 
First National_-. 10. ‘000! 59,964) 336,138) 428) 31,306 236,080) 17,307) 7,457 
Irving Bk-Col Tr} 17,500! 12,038) 202,321) 3,568) 37,799 282,749 28,710, ondine 
Continental Bk. 1,000] 1,038 7,144 159 832 5,658 377) iii 
Chase National_| 20,000) 24,605 402,485) 4,479) 53,555 393,969) 21,866) 1,090 
Fifth Ave Bank S00) 2,706) 23,862) 818} 3,150) re eo 
Commonwealth. 600 1,066 12,665) 436 1,384 10,195} 2,639, —- 
Garfield Nat._.| 1,000) 1,685) 15,669, 461) 2,438| 15/471 129| 397 
Fifth National. 1,200! 1,240 19,795 187} 2,189 16,295) 1,369) 245 
Seaboard Nat__| 4,000: 7,613) 104,337 902} 13,887 103,971 3,182 52 
Coal & Iron Nat} 1,500) 1,349 19,846 275) 2,360 17,089) 1,551 415 
Bankers Trust_| 20 ,000} 25,913 319,243) 1,043} 36,770) *283,948) 38,873) —--- 
US Mtge & Tr_| 3,000! 4,487) 55,246} 832] 6,370! 47,401] 6,194! 
Guaranty Trust} 25 000) 18,988 498,982) 1,649] 52,514) *452,438] 65,441| - 
Fidel-InterTrust; 2,000) 2,142 20,728 412) 2,384 17,870} 1,748) - 
N Y Trust Co__}| 10,000) 19,099) 177,198 619] 19,862 145,796] 24,840 
Metropolitan Tr} 2,000) 4,096 46,931 681} 5,740) 43 ,200 2,931| - 
Farm Loan & Tr! 5,000) 17,363' 134,088 — 493) 14,109] *108,646' 21,756) --_- 
Equitable Trust! 23, 000! 11,191 _287, 344 1,537 35, 121) *327, 360; GEE ess 
Total of averages 291 900/455, 39215 5,280, L 38 51, 85 59611, 558 c4, 523, 591, 520, 127 32,300 
Totals, actual eo|ndition Oct. 1115,258,715 50,580 609,448 c4.! 518,010! 526, 85 56 32,319 
Totals, actual condition Oct. 45,336,111 50,375652,901.c4,583,941 515 5,890 32,353 
Totals, actual coadition Sept. 27|5,321,675 47,008 584,236 c4,529,287,525,471 32,409 
State Banks NotMembers lof Fed’! Res've Bank. | 
Greenwich Bank 1,000) 2,455 20,205 1,929. 1,710 20,291 621) 
Bowery Bank-__-| 250 gana 5.135 316 436 2,571 1,984 
State Bank... 3,500) 5,094] 96,002 3,854 2 052| 82,116) 60,404 
Total of averages 4, 750), 8,467 121, 342 (6, 099 4 198) 54,978. 63,009 
Totals, actual co ndition Oct. ll 121 852 6, 059 4 022) 55, 07 {| 63,110 
Totals, actual condition ‘Oct. 4) 121 503 6,107, 4, 480} 55,512) 62,817; --.-.- 
Totals, actual condition Sept.27} 121 '399 6,007 4 609) 55,488 62,140; --.-. 
Trust Compan ies Not Membe'rsof Fed’ 1 Res ve Bank. | 
Title Guar & Tr) 10,000. 15, 216) 57,723 1,490 4, 190) 37,763 1,430 
LawyersTit&T r| 6, 000 6, 169) 27,141 950 1 602 16, 186) _ 5 
Total of arerages| 16 000 21,385 5 84,8 864 2,440 5,792) 53, 949 2,300 
Totals, actual co ndition Oct. 11 84, 507, 2,378 5,833) 53,556 2, 244 
Totals, actual condition Oct. 4 85,715 2,386 5,869 64.614 32,165 .... 
Totals, actual co ndition Sept.27) __ 85,425 2,173 6,027 53,865) 2,270 -.... 
Gr'd ager., acer 312,650 485,245! 5,486, 344 60,398621,548 4,632,518 585,436 32,300 


Comparison with prev. wee k —§2,112 +4, 036 —1 900 — 54,706 —1,667 —-t) 


Gr'd ager., act'l leond’ n Oct. i 5,465,074 59 017619, 303. 4,626, 640 592, 210 32, 319 
Comparison 7“ prev. week - _|-—78,254 +149-43,947, —67,427 +11338 -34 
Gr'd aggr., act'l leon in Oct. 4 5,543,328 58,868 663,250 4,694,067 580 ,872 32,353 
Gr'd ager., act’l \cond’n Sept.275,528,499 55,188 594,872 4,638,640 589,881 32,409 
Gr'd ager., act’l jcond’n Sept.20 5,395,142 55,588674,494 4,640,763 572,063 32,469 
Gr'd aggr., act'l\cond'n Sept.13 5,261,261 56,921636,706 4,531,407 538,711 32,374 
Gr'd aggr., act’l cond’n Sept. 65 (282.551 58,594 649,369 4,512,536 530,807 32,406 
Gr’'d ager., act'l 'cond’n Aug .305,303,254 52,170600,895 4,518,953 532,568 32,494 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Oct. 11, $35,508,000; actual totals, Oct. 11, 
$35,508,000; Oct. 4, $35,258,000; Sept. 27, $35,258,000, Sept. 20, $35,258,000 
Sept. 13, $13,968,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Oct. 11, $438,768,000; Oct. 4, $426 ,590,000; Sept. 27, $378,276 ,000 
Sept. 20, $338,395,000; Sept. 13, $336,727,000. Actual totals Oct. 11, $422,936 ,000; 
Oct. 4, $468,922,000; Sept. 27, $405,836,000; Sept. 20, $350,674,000; Sept. 13, 
$340,429,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $127,344,000; Bankers Trust Co., $13,273,000; Guaranty Trust 
Co., $72,164,000; Farmers’ Loan & Trust Co., $6,072,000; Equitable Trust Co., 
$66,166,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $17,015,000; Bankers Trust Co., $994,000 
Guaranty Trust Co., $9,808,000; Farmers’ Loan & Trust Co., $6,072,000; Equitable 
Trust Co., $8,408,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES, 












































Averages. 
Cash Reserve a 
Reserve in Taal Reserve Sur piue 
in Vault. |Depositories| Reserve. Requtred. Reserve. 
Members Federal $ $s $ s 

Reserve Bank---- 1611,558,000'611,558,000 603,670,640) 7,887,360 
State banks*....._-| 6,099, 000 4,198 000} 10,297,000} 9,896,040 400,960 
Trust companies*.__| 2,440,000} 5,792 ,000} 8,232,000) 8,092,350 139,650 
Total Oct. .11....] 8, 539, 000/621,5 548,000 630, 087 ,000/621,659,030) 8,427,970 
Total Oct. 4-....| 8,242,000'623,448,000 631,690, ‘0001628, 858,400} 2,831,600 
Total Sept.27_._-| 8,208,000 626,209,000 634,417, 000|620, ,208,890| 14,208,110 
Total Sept. 20-- 8'200,000'691 "373.000 699,573,000 618,523,580 81,049,420 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
,668,220; Sept. 27, $15,493,890; Sept. 20, $14,626 ,- 
560. 
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Actual Figures. 





Cash 
| Reserve | in 
| tm Vault Depostiortes 


Reserve | b 
Taal Reserve 
Reserve. Reqgutred. 


Sur plus 
Reserve 
Members Federal) $ & * | $ | 

Reserve Bank 609,448,000 609,448,000 603,146,980 
State banks* 4,022,000, 10,081,000' 9,913,320 
Trust companies* -. 5,833,000; 8,211,000, 8,033,400 








8 
6,301,020 

167 ,680 

177 ,600 


6,059,000 
2,378,000 
8,437 000 619,303 ,000'627 ,740,000 621 ,093 ,700 6 646 300 
8,493,000 663 ,250,000'671,743,000 629,573,290 42,169,710 

8,180,000 594,872 ,000\603 ,052 ,000 622,639,000 —19,587 ,030 
_ Total | Sept. 20 - ~~ - . -t 8,282,000 674,494,000 682,776,000 622,335,330 60,440,670 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 11, $15,805,680; Oct. 4, $15,476,700; Sept. 27, $15,764,130; Sept. 20, $15, 
236 ,430. 


Total Oct. 1 } 
Total Oct. | 
Total Sept. @77271| 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
Oct. 11. 


previous week. 
. $927,052,600 Dec. $7,027,200 
4,206 ,600 


Dec. 441,100 
22,614,600 


Inc. 
81,514,200 Ine. 


997,805,200 Ine. 


Loans and investments 
Gold 

Currency and notes. ; 
Deposits with Federal Reserve Bank of New York- 


Deposits, eliminating amounts due from reserve de- 
a a mn al and from other banks and trust com- 
panies in N. Y. City, exchange and U. 8. deposits 936,107,300 
Reserve on deposits 154,303,100 
Percentage of reserve, 21. 8%. 


Inc. 
Inc. 


RESERVE. 

——-State Banks -—— 
Cash in vault *$32,672,200 16.29% 
Deposits in banke and trust cos.... 13,196,800 06. 58% 


—Trust Compantes— 
$75,663,200 15.00% 
32,770,900 06.49% 


$108,434,100 21. 49% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 11 was $81,514,200. 


$45,869,000 22.87% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





| 
1924. 


Od. 15 
1924. 

s 
Capital 57 400,000 
Surplus and profits 81 
Loans, dise’ts & investments. (931 
Individual deposits, incl. U.8.'653, 
Due to banks 
Timedeposits 


Changes from 
previous week. 


Od. 1 
1924 








$ 
57 ‘400, 000| 57,400,000 
181,000} 81,387,000) 81,031,000 
7,138 ,000|923 ,947 ,000/921,107,000 
19 ,032 ,000|634,773 000/639 ,798,000 
2,010,000! 152,965,000] 146,697,000 
1,443 ,000/| 171,020,000) 173,635,000 
1,146,000) 32,056 :000| 32,083,000 
5,058,000) 28,657,000) 28,314,000 
7.914.000! 74/181 ,000| 78,959,000 
604,000! 77,738,000] 76.355 = 

161,000) 9,212,000) 9,007, 


_1,694,000 _ 939,000 


$s 
Unchanged 
,568 000) Inc. 
33'803,000l Ine. 
895 ,000/ Inc. 
54,975 000} Inc. 
2,463 ,000/ Inc. 
United States deposits .910,000 Dec. 
Exchanges for Clearing House! 33,715,000) Inc. 
Due froro other banks $2,095,000 Inc. 
Reserve in Fed. Res. Bank 78,342,000 Inc. 
Cash in bank and F.R. Bank 9,373,000, Inc. 
Reserve excess in bank and) 
Federal Reserve Bank _- 


,292 ,000 I Dec. _ 402 ,000! 








Philadelphia Banks.—The Philadelphia C learing House 
return for the week ending Oct. 11, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Fede ral Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
fe be kept with the Federal Reserve Bank. ‘‘Cash in vaults’”’ 

s not a part of legal reserve. For trust companies not mem- 
vie of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.’ 





Week Ended Od, 


Membersof' Trust 
F.R.System|Compantes 


$5,000,0 
16 .526,0! 
43 ,850,0 


11 1924. 





Oct. 4 
1924. | 


Sept. 27 


Two Ciphers (00) 
omitted. 1924. 


1924 
Total. 


$46,819 ,0| 
139,858 0, 
835,587 ,0) 
29.529.0 
(0, 148.885.0| 
, 173 ,663 0} 
25,797,0| 603,045 0) 
1,360,0| 85,253,0) 
28,147, o 





Capital 

Surplus and profits 

Loans, disc’ts & invest’ts_ 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits -_.. -- - - 
Time deposits 

Total deposits 

U. 8. deposits (not incl.) -. 
Res’ve with legal deposit’s_ 
Reserve with F. R. Bank-- 
Cash in vault * 

Total reserve & cash held -- 
Reserve required 62,233 0) 3. 953,0| 66,186 0| 66,631,0' 
Excess res. & cashinvault_' 10,000,0 1,301,0' 11,301,0' 11,506,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


$41,819,0 
123 ,332,0 
791,737 ,0 

28,724,0 
148,808,0 
172 ,673,0 
577 ,248,0 

84,893 ,0 
834,814,0 


$46,819,0| $46,819,0 
138,510,0) 


825,247,0) 


3,981,0! 
62,479,0 

9.754,0 1 ,273,0) 
72,233,0| 5,254.0) 


11,027,0) 
77,4870) 

















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 15 1924 in 


Leans and 
Investments . 


Demand 
Depostis. 


*Total Cash 
in Vaulis. 


Reserve in 
Depostiartes. 





$ 
59,294,800 
40,479,500 
85,308,900 
21,705,600 


$ 
5,757 644,700 : 
1 
22 
208 912,100 
2 
2 
336 
38% 


- 


74,074,000 
91 357 .000 


- 


6.197.834,200 
6,176,232,200 
6,189,878,800 
6,171,331,700 
6 .245,090,200 
6,380,981,700 
6,482,535,800 
6,413,396 ,600 


oe BeekN Eee Le 


5,428,157 ,800 
5,544,643 .300 
5,544,168,600 
5,616 632,400 
5,568 625,300 











3 
82,224,800 
78,107 ,400 
78 890,500 


79 946 ,300 | 


86 578,700 
80,692,800 
78,972,700 
77,149,800 
78,544,500 
78,611,500 
77 ,334,600 
78,013,900 
80,217,700 
83,772,900 
80,731,400 
81,522,500 
81,794,960 
87,219,200 





+ 
724,239,500 
725,168,100 
719,713,500 
714,776,100 
700 834,000 
736 ,247 ,400 
750 ,661 ,600 
746 518,800 
744,376 500 
761,925,500 
727 393,700 
733,914,000 
722,157,200 
739,130,000 
828,036,100 
749 472,300 
748,565,400 
749,029,900 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
in the foregoing: 


, 


cluded in the “Clearing House Returns’ 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUSE. 
(Stated tn thousands of dollars—that 1s, 


three ciphers [000] omitted.) 





Net 
CLEARING Capttal.' Profits. 
NON-MEMBERS. 3s, | 
Nat. bks. June 30} Invest- | 
State bks. J’ne 30) ments, 
Tr. cos. June 30) &c. 





Cash 
tn 
Week Ending Vault. 


Qct. 4 1924. 


Reserve | 
| with 

Legal 
| Depost- 
| tortes. 


Na ! 
\Demand Time 
Depostts. Deposits. 


| 


Neat 





Members of 
Fed’! Res've Bank 
Grace Nat Bank 


Average 


8 
eee 1,718, 10,193) 


631 


3,316 


Average | Average , Average | Average 
yt he s S 


27| 


4,725 





1,718, 10,193 
State Banks 
Not Members of 
Fed’! Res’ve Bank) 
Bank of Wash. Hts. 
Colonial Bank 





457| 
2,506) 


7,486 
25,900) 





2,963, 33,386) 
Trust Company 
Not Member of 


Fed’! Res’ve Bank 





27| 


806 
2,825 


3,631) 


631) 


378 
1,810 


| 


3,316, . 


6,209 
23,258 


2,188, 29,467 


4,725 
| 


2,006 
2,920 
4,926 


comparison with the previous week and the corresponding 


date last year 
Oct. 
Resources— 
Gold with Federal Reserve Agent 


Gold redemp. fund with U. 8. Treasury. 6.344000 


509 827,000 
7,761,000 


15 1924. Oct. 8 1924. Oct. 17 1923. 
3 3 3 


634,528,000 
5,332,000 





516,158,000 
148 404,000 
167,572,000 
832,134,000 

18,304,000 


Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank-_- 


Total gold reserves 
Reserves other than gold 


517,588,000 
189,614,000 
172,305,000 


639,860,000 
140,835,000 
183,232,000 





879,507 000 
18,258,000 





850,438 ,000 
13,034,000 


47,795,000 
17,494,000 


Total reserves 

Non-reserve cash 

Bills discounted— 
Secured by U. 8. Govt. obligations. -_- 
Other bills discounted 


897,765,000 
17,958,000 


56,446,000 
18,430,000 


963,927,000 
18,298,000 


982,225,000 
10,749,000 


116,593,000 
54,215,000 





Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 

Bond 
Treasury notes 
Certificates of indebtedness 


65,289 ,000 
103,941 ,000 


59,020,000 


74,876,000 
94,335,000 


4,902,000 
136,394,000 
46,020,000 


170,808 ,600 
43,727,000 


1,149,000 
6,495,000 
4,425,000 





203,316,000 
372,546 ,000 
210,193,000 
16,720,000 
9,289,000 


Be A472, 220, 000 


Total U. 8. Government securities__ 


Total earning assets 
Uncollected items 
I 6 cna bie mineiaiinened 
All other resources 


Total resources 


TAabtlities— 
Fed. Res. notes in actual circulation 
Deposits—Member bank, reserve acc’t__ 
Government 


309,813,000 


858,001,000 
15,140,000 
18,600,000 


187,316,000 
356,527,000 
139 528,000 

16.718,000 
8.938.000 


=1,4 437 ,434,000 - 


311,812,000 
894,584,000 
8,759,000 
18,533,000 


12,069,000 
226,604,000 
193,390,000 

13,756,000 

1,057,000 


1,427,781,000 


463,507,000 


705,579,000 
7,183,000 
13,194,000 





Total deposits 
Deferred availability items 
—— paid in 
Surplu 


891,741,000 
178,533,000 
30,195,000 
59,929,000 
2,009 ,000 


921,876,000 
111,793,000 
30,201,000 
59,929,000 
1,823,000 


725,956,000 
144,789,000 
29,302,000 
59,800,000 
4,427,000 





| Ee See eres 1,472, 220, 000 
Ratio of totel reserves to deposit a, 7 ” 
Fed. Res. note liabilities combined _-_-_- 
Contingent liability on bilis purchased 
for foreign correspondents 


70.8% 
9,007,000 


1,437 ,434,000 


1,427,781,000 








72.8% 
5,191,000 


82.6% 
15,344,000 








CURRENT NOTICES. 


Mech. Tr., Bayonne’ 446 928) 342 85 


2,824 5,942 








446 8, 928) 


52,507 


342 
4,000) 
+207 


3,793) 
3,819) 
3,764) 
3,874 





Grand aggregate... 2,700 5,129 


Comparison with priev. week 


Gr’d ager, Oct. 4 2,700 
Gr’d ager.,Sept. 27 2,700 
Gr’d aggr., Sept. 20 2,700 4,931 51 ‘011! 
Gr’d ager., Sept.13 2,700 4,931 49,827 
a United States deposits deducted, $400,000. 
Bills payable, rediscounts, acceptances and other abilities, $314,000. 
Excess reserve, $413,210 increase. 


2,904 035, 607 
+323 +718 


2,581 a34,889 
2,604 a33,750 
2,403 a34,083 
2,745 a33,451 





51, 626! 
50, 836) 


4.931 
4,931 


15,523 
15,605 
15,547 
15,564 














—The financial or industrial executive interested in advanced practice 
in engineering and accounting and its application to production methods, 
designed for efficient operation and increased profits, can secure a copy of 
“The Semaphore System of Business Control’’ by writing to G. Carter 
Harrison Associates of 31 Nassau St., New York City. In this booklet 
will be found a description of the beginnings of the ‘‘Harrison Cost Engineer. 
ing Principles,’’ the subsequent development and current installations 
among such firms as the National Cash Register Co., the American Rolling 
Mill Co., the International Silver Co. and the American Thread Co. Mr. 
Harrison is well known in accounting and engineering circles as the author 
of “‘Cost Accounting to Aid Production’’ and many articles on various 
phases of administration and management. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct.16,and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and hetween the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1795, being the first item in our department of ‘Current Events and Discussions.’’ 


ComBINED Resources AND LIABILITIES OF THE FEDERAL ReseRVE BANKS AT THE CLOSE or Business Oct. 15 1924. 





\Oct. 15 1924.| Oct. 8 1924. | Oct. 1 1924. | Sept. 24 1924.| sept. 17 1924| Sept. 10 1924. | sepe. 3 1924,| aug. 27 1924. Oct. 17 1923. 

RESOURCES. $ $ $ $ “ $ | $ $ $ 
Gold with Federal Reserve agents. ...._ |1,974,799,000 1,984,893 ,000|2,027,304,000|2,031,406,000| 2,038 ,632,000|2,035,611,000!2,109, 186,000 2,059.620,000!2,087,371,000 
Gold redemption fund with U. 8. Treas. | ' 39,915,000 ° 39.605.000| ' 34:772,000| " 34,686,000] 36.633 ,000! 36,891 ,000| 29'937.000 | 43.314.000 | 62,229,000 








Gold held exclusively agst. F. R notes 2,014,714,000 2,024,498,000)2,062.076 000, 2,066 ,092,000 2,075,270,000,2,072.502,000 2,049, 123.000 2,102.934,000 2,149 600,000 
Gold settlement fund with F. R. Board. | 626,083,000 619,128,000} 588,384,000] 603.448.000; 611,304.000| 619,422,000 656,187,000, 608,095,000) 607,734,000 
Gold and gold certificates held by banks. | 396,580,000 402,320,000] 394,779.000 399.623.000| 394,919,000) 392,995,000) 375,705,010; 404,238,000) 367,835,000 





| = 





































































































OOM GUE TENVG....2--ccccwecsace |3,037 377,000 3,045,946 ,000/3 045,239,000, 3,069, 163,000 3.081 493.000 3,084,919,000 3,081,015,000 3,115,267 ,000 3,125,169,000 

Reserves other than gold_____________ 83,307,000 85,694,000 85,786,000 86,852 .000| 83.919.000) 86 .920,000; 78.748.000 87,116,000, 72,854,000 

eee ene 3,120,684,000 3,131 640,000) 3,131 ,025,000 3,156 .015,000 3,165,412.000 3,171.839.000 3,159,763 ,000 3,202,383 090 3,198 ,023,000 

Sl ve ~ wee ene e ene n eee nene-- eeeahannes 46,771 a 39,776,000 43,191,000 44,543.000 ee 37,993,000 44,469,000 74,877,000 
is discounted: 

Secured by U. 8. Govt. obligations... | 109,851,000 110,444,000; 104,785,000} 89,515,000! 83,601,000} 84,931,000) 118,073,000 77,938,000; 386,175,000 

Other bills discounted_..........._. 153,227,000 155,944,000, 161,971,000) 170,348,000 174,366,000 176,299,000 183,876,000 184,622,000, 468 346,000 

—_s | 

Total bills discounted..........___. 263,078,000 266,388,000 266,756,000) 259,863,000 257,957,000 261,230,000 301,949,000 262,560,000! 854,521,000 
Bills bought in open market_.....___-- 197,261,000 175,392,000; 138,261,000 91,901,000, 99,212,000, 94,.491.000, 69,583,000 49,289,000) 190,518,000 
U. 8. Government securities: ' | 

SESE ee 39,873,000 39,316,000, 37 ,663 ,000 37,061,000 35,951,000 34,044,000 32,883.000 32.391 .000 19,733,000 

I 400,911,000 397,916,000 397,762,000) 397,753,000 397,863.000 412.378,000 391,532,000 391,489 000 66,518,000 

Certificates of indebtedness... ....... 157,738,000 143,989,000 140,532,000) 139,782,000 184,915,000 121.766,000 117,.730.000 117,746,000) 7,790,000 

Total U. 8. Government securities... 598,522,000 581,221,000 575,957,000) 574,596,000 618,729,000 668,188,000 642,145,000 541,626,000 94,041,000 
All other earning assets............... 2,007 ,000 1,750,000 1,995,000 1,995,000 6,950,000 1,750,000 1,750,000 1,750 000 317,000 

Total earning assets._............-. '1,060,868,000 1,024,751,000 982,969,000} 928,355,000 982.858,000 9$23.659,000| 915,427,000 855,225,000 1,139,397,000 
5% redemp fund agst. F. R. bank notes; --------  -------- | . Jceehnne seneieeee Ae apeemeaiie oie I eabéheneael auntiucs” pie 8,000 
I ELLE ELE 831,460,000 626,384,000 621,409,000} 598,345,000 775.917,000 580.589,000 590.970.000 6511.052,000) 840,286, 
ns i ncctmeadknan ee 60.302 ,000 60.070 ,000 60,040,000 60,026,000 59,672,000 59,376,000 59,323,000 59,292,000 55,640,000 
All other resources. ............-..... 26,273,000 26,469,000 26,511,000 26,211,000 26,464,000 33.383 000) 32,322,000 31 9322 000 13,690,000 

Total eee VT aecinrenevers 5,137 866,000 4,916 ,085,000 apne er: "pa eee 5,054,866 ,000 4,814,944,000 4,795,798.000 4,704 353,000 5,321,941,000 

A TIES. ' 
F. R. notes in actual circulation. ....-.. ,1,767 264,000 1,757,452,000 1,744,974,000) 1,729,859,000 1,734,666 ,000 1,750.670.000 1,760,757,000 1,740,709,000 2,272,391,000 
¥. R. bank notes in circulation—net...|{ --------  --------| 0 --------] ---------e | sucocccees | sanenee= | ‘ésepweshen | eacesenere 473, 
Deposits— \ ! 

Member banks—reserve account. ---.-. 2,186,481 ,000 2,189,536 ,000)2,127,949.000| 2,120,331 ,000 2,261 .255.000 2,138,893,000 2.101,923.000 2,082,481 .000 1,915,740,000 

aE EA TC ge a 62,663,000 37,546 ,000 56,542,000 46,926,000 6.339.000 29,741,000 35,150,000 33,023 000 36,575,000 

EE EA MT 30.083 ,000 28,469,000) 29,511,000} 28,625,000 29,583.000 31,734.000 32,150,000 34,860.000 23,007,000 

! 

EEE ES PO 2,279,227 ,000 2,255,551,000 2,214,002,000 2,195,882 .000 2,297,177,000 2,200,368.000 2,169,223 000 2,150.364.000 1,975,322,000 
Deferred availability items__........-.-. 745,661,000 557,432,000) 557,664,000; 540,929,000 678.050.0000 518,542,000 620,925,000 468 103,000 723,251,000 
I nc eusonen 112,011,000 111,981,000) 111,964,000, 111,976,000 112,032,000 111.989,000 112,003,000 112,014,000 109,688,000 
EE SR a ae ae 220,915,000 220,915,000} 220,915,000, 220.915,000 220,915,000 220,915,000 220,915,000) 220.915.000 218,369,000 
AR other Mabilities.......cccccccoccce 12,788,000 12,754,000 12,211.000 12,582,000 12,026 000 12,460,000 11,975,000 12.248.000 22,447,000 

a 5,137,866 ,000 4,916,085,000 4,861,730,000, 4,812,143,000 5,054,866,000 4,814,944,000 4,795,698 ,000/4,704,353,000 5,321,941,000 
Ratio of gold reserves to deposit and { | 

F. R. note liabilities combined ____ -_ 75.0% 75.9% 76.9% 78.2% 76 4% 78.0% 78.3% 80.1% 73.5% 
Ratio of total reserves to deposit and | 

F. R. note liabilities combined... _.- 77.1% 78.0% 79.1% 80.4% 78.5% 80.3% 80.4% 82.3%! 75.3% 
Contingent liability on bills purchased ’ 

for foreign correspondents. ......... 21,910,000 18,865,000 18,727,000) 19,692,000 20,959.000 23,718,000) 25,927,000} 28,280,000 40,528,000 

Dtstrirution by Maturtttes— $ $ $ { $ | $ | $ | $ $. $ 

1-15 days bills bought in open market- 92,819,000 78,776,000 52,103,000, 20,064,000 20,121,000 24,075,000 23,617,000 10,906 ,000 68,283,000 
1-15 days bills discounted _.........-- 158,990,000 157,886,000} 155,256,000; 143,331,000 137,243,000 129,354,000, 164,526,000! 122,499,000 558,679,000 
1-15 days U.S. certif. of indebtedness. SEED, §=skecsscsenl é66eseeeeem, Sadennnaee | DESC ME atabsucscel o6adensusel  seccoueete | 4,595,000 
1-15 days municipal warrants.........| ---------- | ~esceatéenel -sesbeeeeta | omesseenal coded, sistemas aaeede (si aes) Jed 
16-30 days bills bought in open market__ 28,436,000 24,783,000 18,333,000 13,593,000 14,200,000} 13,595,000) 8,381,000 9,006,000 21,767,000 
16-30 days bilis discounted _.........-- 29,504,000, 31,199,000) 26,276,000, 30,569,000 31,591,000) 36,812,000, 36,331,000) 28,218,000 78,705,000 
16-30 days U.S. certif. of indebtedness. | ---------- corececece] cccecececs | eeecceccee | ancsctdbes] wcveteweed] etehedeset] ebccresss | “eohdennpe ° 
16-30 days municipal warrante......... |] ----------] ----------] ---------- | secescessse | emenenienel cisdeetaeel Saedabeneel ceckenesssl «asmaneene 
31-60 days bills bought tn open market-- 44,641,000 43,102,000 34,949,000, 24,270,000 23,902 .000 17,916,000, 10,290,000 8,261,000 44,871,000 
31-60 days bills discounted ..........-- 42,674,000 43,993,000] 48,200,000, 48,859,000 47,631,000) 52,324,000' 51,051,000; 58,153,000 126,020,000 
31-60 days U. 8. certif. of indebtedness. 2,511,000 Saar 3,000, 1,000.000) ---.-.-.-- | ppateaewel Saccetaios 163, 
31-60 days municipa! warrants.........| ----------| ----------]  ----------|  eneceee---|  ----------] ---------- | epeeenbeshl  énae ne et 266,000 
61-90 days bills bought tn open market... 25,561,000 21,581,000 25,404,000 27,910,000 32,438,000 29.566 ,000, 19,074,000) 12,794,000 51,484,000 
61-90 days bills discounted _.-..-- sk deliaiiaile 24,376,000 25,992,000 29,043,000; 28,417,000 31,438,000 30,811,000 36,486,000; 36,348,000 76,515,000 
61-90 days U.S. certif. of indebtedness. 65,854,000 68,264,000 72,760,000 76,282,000 98,421,000 3,000 1,001,000) ebesbiewee | ocsseseoen 
61-90 days municipa! warrants.........| -------- ad ‘sasregibelal delkaneell Sikeabie RRR Gai ee Ee ee | weruueneee 41,000 
Over 90 days bills bought in open market 5,804,000 7,150,000 7,472,000 6,064,000 8,551,000 7,339,000 8,221,000) 8,322,000 4,113,000 
Over 90 days bills discounted .......... 7,534,000 7,318,000 7,981,000 8,687,000 9,659,000} 11,929,000 13,655,000 17,342,000 14,602,000 
Over 90 days certif. of indebtedness__-_-_ 76,373,000 75,722,000) 67,772,000) 63,497,000; 50.493,000| 121,763,000 116,729,000 117,746,000 3,032,000 
Over 90 days municipal warrants... _.- TEE \caadianipetall .ptsimsirecalll:. deemed | eahteabeedl sededaaal SS taeelill prise < 10,000 

Federal Reserve Notes— | | | ee 
ee 2,244,368 ,000 2,250,137 ,000 2,232,463,000/2,236,419,000 2,247 ,075,000 2,249,824,0U0 2,234,260,000 2,232,202,000 2,743,726,000 
neon cneeeadenkenarase 477,104,000 492,685,000 487,489,000) 506,560,000 512,409,000 499,154,000 473,503,000 491,493,000 471,335,000 

In actual ciroulation................ 1,767 264,000 1,757 ,452,000 1,744,974,000)1,729,859,000 1,734,666.000 1,750,670,000 1,760,757 ,000 1,740,709,000 2,272,391,000 

Amount chargeable to Fed. Res. Agent |3,157,279,000 3,163,884,000 3,145,995,000/3,159,466,000 3,159,117,000 3,147 ,426,000 3,143,862,000 3,160,847,000 3,617,660,000 
In hands of Federal Reserve Agent--.-_- 912,911,000 913,747,000 913,532,000) 923,047,000, 912,042 .000, 897,602,000 909,602,000 928,645,000 873,934,000 

Issued to Federal Reserve Banks...  |2,244,368,000 2,250,137,000 2,232,463,000 2,236 419.000 2,247 ,075,000 2,249,824,000 2,234,260.000 2,232,202,000 2,743,726,000 

How Secured— ———= 
By gold and gold certificates... 331,504,000 331,504,000 331,505,000) 331,504,000) 331 504,000; 331,504,000 331,504,000 331,504,000 320,534,000 
By eligible paper. -..-- 269,569.000 265,244,000 205,159,000) 205,013,000} 208,443,000; 214.213.0000 215,074,000 172,582,000 656,355,000 
Gold redemption fund 113,625,000 111,364,000 115,626,000) 114,669,000} 113,459,000 111,360,000 105,088,000 107,736,000 122,860,000 
With Federal Reserve Board.......... 1,529,670,000 1,542,025,000 1,580,173,000) 1,585,233 ,000)1,593,669,000 1,592,747,000 1,582,594,000 1,620,380,000 1,643,977,000 

; 
Wd sasasecewens spe inmeinanaptidniinda 2,244,368,000 2,250,137,000 2,232,463,000| 2,236 ,419,000/2,247,075,000 2,249,824,000 2,234,260,000 2,232,202,000 2,743,726,000 

















Eligible paper delivered to F. R. Agent. | 439,255,000 423,368,000 383,887,000 341.280.000 348.369.000 337.282.000 356,952,000 302,433,000 1,005,838,000 
* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 15 1924 

































































Two tuted ; \ | \ ' i 
Padercd’ Reverse park ofe. | Boston. |New York.| Phila, |\Cleveland.|Richmond| Atlanta, | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Totat. 
RESOURCES. t s $ t x $ 3 4‘ $ $ £ $ 

Gold with Federal Reserve Agemts|206,210,0| 509,814,0)181,341,0|/217,722,0| 58,978,0|129,822,0|211,250,0) 54,230,0| 63,155,0) 62,766,0) 49,534,0|229,977,0/1,974,799,0 
Gold red’n fund with U.8.Treas.| 4,767,0 6,344,0} 9,853,0 644,0| 1,531,0) 2,369,0) 5,389,0) 4,185,0 514,0 ,954,0} 1,023,0) 1,342.0 39,915,0 

Gold held excl. agst.F.R.notes_|210,977,0} 516,158,0)191,194,0|218,366,0) 60,509,0)132,191,0/216,639,0) 58,415,0) 63,669,0) 64,720,0) 50,557,0/231,319,0/2,014,714,0 
Gold settle’t fund with F.R.B’rd| 65,557,0| 148,404,0) 37,854,0|) 67,044,0) 31,668,0| 14,698,0|127,925,0| 17,259,0} 20,701,0) 32,288,0) 22,446,0) 40,239,0 J ,0 
Gold and gold ctfs. held by banks| 20,567,0| 167,572,0| 26,743,0|) 17,985,0| 14,794,0| 7,768,0| 79,031,0} 10,239,0) 7,832,0) 4,669,0) 7,484,0) 31,896,0) 396,580,0 

Total gold reserves. -.........-. 297,101,0| 832,134,0)255,791,0/303,395,0) 106 ,971,0] 154,657.0/423,595,0] 85,913,0| 92,202,0)101,677,0) 80,487,0/303 ,454,0/3,037,377,0 
Reserves other than gold....... 8,137,0 18,304,0| 2,126,0} 5,315,0| 4,431,0} 9,207,0) 10,966,0) 10,605,0) 1,022,0) 2,435,0) 7,830,0| 2,929,0 83 ,307,0 

Ts SEI, co cnconccecess 305,.238,0| 850,438,0)257,917.0|308,710,0)111,402,0) 163,864,0|434,561,0| 96,518,0) 93,224,0|104,112,0) 88,317,0|/306 ,383,0|/3,120,684,0. 
Non-reserve cash............-.- 2,769,0 13,034,0 585,0, 2,786.0} 1,774,0| 3,381,0) 5,417,0; 2,188,0 571,0 ,769,0} 1,398,0| 2,607,0 38,279,0 
Bills discounted: 

Sec. by U. 8. Govt. obligations} 4,885,0 47,795,0| 11,090,0} 19,088,0) 8,810,0) 2,502,0] 7,036,0} 4,939,0 129,0 684,0 821,0} 2,072,0} 109,851,0 

Other bills discounted-.-.--. ---| 3,754,0 17,494,0} 6,832,0| 7,160,0] 26,240,0) 22,557,0) 20,067,0} 17,309,0} 7,958,0) 6,867,0) 5,880,0) 11,109,0| 153,227,0 

Total bills discounted-....... 8,639,0 65,289,0| 17,922,0) 26,248,0) 35,050,0| 25,059,0| 27,103,0) 22,248,0] 8,087,0) 7,551,0) 6,701,0) 13,181,0|) 263,078,0 
Bilis bought in open market-....-. 18,195,0} 103,941,0) 5,036,0) 13,319,0} ------ 4,004,0} 15,496,0| 6,444,0 2,502,0 5,853,0| 6,848,0) 15,623,0) 197,261,0 
U. 8. Government securities: ‘ 

Re 1,037,0 4,902,0 749,0| 5,115,0} 1,191,0) 1,235,0) 12,667,0 600,0 7,780,0 1,642,0) 1,834,0) 1,121,0 39,873,0 
, Treasury notes............ 26,796,0| 139,394.0| 25,426,0|) 38,229,0) 2,811,0} 1,393,0! 53,143,0| 12,715,0) 15,043,0} 24,436,0) 19,469,0) 42,056,0| 400,911,0 
Certificates of indebtedness_| 11,029,0 59,020,0} 5,277,0) 21,405,0 991,0 605,0) 17,823,0} 3,454,0| 4,872,0) 9,107,0) 6,992,0) 17,163, 157,738,0 
Total U. 8. Govt. securities.._.' 38,362,0' 203,316,0' 31,452,0' 64,749,0' 4,993.0 3,233,0' 83.633,0! 16,769,0' 27,495,0' 35,185,0 23,295,0' 69,349,0 598'522,0 
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RESOURCES (Concluded) — | | 
Two ciphers (00) omtited. Boston. | New York.| Phtla. \Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts |\Minneap.|Kan.Ctty| Dallas. | San Fran. Total. 
7) 3 $ ;s | s | 8s | $ | ; | $ | $ $ $ 
All other earning asseta.........} ------ |_-------- 1,750, 0, a -| | inaraninced h  @upeel  dmewes 7,0) 250 0} evel -saeben 2,007.0 
Total earning assets........-- 65,6960) 372,546 0} 6 56,160, olios, 316,0| 40,043,0| 32,296,0|126,232,0| 45,461,0| 38,291,0| 48,839,0| 41,844,0| 89,144.0|1,060,868,0 
Uncollected items............-- 82,114 0} 210. 193 0} 82,046 ,0} 68 652 .0| 62,482,0) 29,700,0 105,573,0| 42,638 ,0| 17,997,0| 47.379. 0} 32,539 0) 50,147,0| 831,460,0 
OM Eee 4,312.0 16,729,0|} 1,112,0) 9,129,0; 2,528,0) 2,875 0} 8,264,0| 2,734.0); 3,001.0; 4,595.0) 1,912.0) 3,119.0 60 ,302,0 
All other resources.........---- 185,0 9,289.0) 302,0 240,0) 250,0) 1,818, 0} 583, 0} 159,0| 4,604, 0) 865 9) 3,419,0) 4,559,0| 26,273,0 
ee a ee ee ae Everts, Tee mie) Senet as —— ———|—— a athe al 
Total resources _ - ..---|460,314, > ,472,220,0| 398,122, 0) 493 ,833, 0) 218, 479, 0 233, 934, ae 630, os sn 698,0 0) 157 ,688, 0. 207, 560, 0 169 ,429,0/ 455, 959,0 os. 137 ,866,0 
Li ABILITIE. s. 
F.R. notes in actual circulation. -|203 ,863,0 | 309 ,813,0) 156 ,995,0|212,582,0| 75,851 ry) 136,177. 0} 211,918,0} 56,661.0) 69.107, | 67 ,922,0 | 56 ,248,0 210,127,0)1,767,264,0 
Deposits: | 
Member bank—reserve acct___|149,916,0| 858,001,0)124,931,0)182,005,0| 62,510,0) 61,381,0)31! 5.328,0) 73,518.0| 57,012, 0 80,437,0| 58,206,0) 163,236 0) 2,186,481,0 
ER aa ae am 4,.562,0 15,140 0} 12,810.0| 4,766,0) 5,059,0) 1,675, .0| 5,005,0| 1,903,0) 3,550.0) 3,333,0) 1,994.0 2, 856 0} 62 ,663,0 
Other deposits._........---- 340,0| 18,600 0 772,0 1,218,0) 126,0) 139,0} 1,170, 0} 971,0) 350 ,0) 850, 0| 439.0) 5,098 ,0| 30,083,0 
a i ee 154, 818. 0| 891,741, o| 138,513,0 187, 989, 0} 67, 695 », | “63, 195 >, 0) 321,! 503.0 76 ,392,0) 60,912, o| 84,630, | 60 ,639 ,0) 171,200,0|2,279,227,0 
Deferred availability items-_--.--. 76,996 ,0| 178,533,0| 71,765,0| 55,807 .0| 56,461,0) 19,681,0'100,168,0) 40,991 0} 15,509,0) 40,555,0) 39,038,0' 50,156,0| 745,661,0 
uome a a kw ale 7,996 0) 30,195,0| 10,402,0} 12,795,0| 5,883.0) 4,573,0) 15,179,0| 5,122.0; 3,302,0) 4,354 .O| 4,146.0. 8,064.0) 112,011,0 
ep pe anesenereeed 16 ,390,0 59 ,929,0 19,927 ,0) 23 ,691,0| 11,672,0 8,950.0} 30,426,0) 10.072,0|) 7,484.0; 9,496 0) 7,577.0) 15,301,0| 220,915,0 
All other liabilities ce tt ahasiael 251.0 2,009 10} 520 a 969 ,0 917,0 1,358 a 1,436, 0} 460, 0 1. 374, 0} 602, 0) 1,781.0; 1,111,0 12,788,0 
Webel MARINE. ccccccccccces 460 ,314,0 1, ‘472, 220, 0) 398, 122, 0| 493, 833, 0/218, 479,0 0\ 233 ,934, 0} 6 580, 6: 30, ‘0 189, 698,0 57 688,0 207,560,0} 169 ,429,0) 455 ,959,0'5,137,866,0 
Memoranda, 
Ratio of .w reserves to deposit 
and F. note liabilities com | | 
bined, A. re ae 85.1 70 8) 87.3 77. | 77.6 §2 2) 81.5) 72.5) 71.7) 68.2 vom 80.3} 77.1 
Contingent Hability on bills pur- | | ae ee | 
chased for foreign correspond'ts 9,007,0 1,765,0' 2,129,0' 1,037,0 801 al 2,712,0! §92,0 655,0 837,0 692,0' 1,383,0) 21,910,0 






































































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 15 1924. 















































Federal Reserve Agent at— Boston | New York| Phtla. | Cleve. Richm'd| Attanta| Chicago. 
Resources— ({n Thousands of Dollars) x s $ 3 | 3 3 
Federal Reserve notes on hand. ....................- 67,150} 239,760) 48,160) 53,520) 33,72¢ )} 70, 600) 239,92° )| 
Federal Reserve notea outstanding.............-.----- 222,147| 612,463/198,829|230,515| 82,956)/153,052| 225,475) 
Collateral] security for Federal Reserve notes outstanding | | 
Cee Oe dee COPE ONINN co coccccescocecesesocecs 35,300) 238,531 7,800| 8,780 3. 509 ------| 
EE EE 17,910 30,283} 10,652) 13,942 3, 183] 6.322) 5,605) 
Gold Fund—Federa! Reserve Board............-.--- 153,000) 241,000)162,889/195,000) 55,795)120, 009) 205,645) 
Eligible paper{ Amount required. ..........-.-...-- 15,937; 102,649) 17,488) 12,793) 23, '978| 23, 240) 14,223! 
\Excess amount held_............--- 10,897 53, 854 1,817) 25, 203} 10, 903) 5,668) 23,193) 
Tt} tt-ccugatenidébenbennbetesecanne dane 522,341)1,518, 540/447, 635 690,769] 210. 540) 332, 392 ~ 719.0 063 
TAabitites— = = ~ 
Net amount of Federal Reserve notes received from | | | .. 
Serereer G6 GRO CUITERET . ccccccocccocccocecees 289,297| 852,223'246,989 284,035 116 ,676| 223,662 455.395 
Collateral received from{Gold...........-.--.------ 206,210) 509,814/181 »341/217,722) 5$,978)129,822) 211,259 
Federal Reserve Bank|\ Eligible paper_.......-.---- 26,834) 156,503) 19,305) 37, — 34,835) 23,903) 42,421 
i isuincheinisinninieindenmaniicetaiieaees 522,341)1,518, 540) 447, 635)539, 753210, 540/382 302| | 719,055) 
Federal Reserve notes outstanding--..........----.--- 222,147} 612,463/198,829|230,51:! sl 82, 958) 53,0! j2| 225, 475, 
Federal Reserve notes held by banks............---.-- 18,284) 302, 650) 41, ode 17,933) 7; fesea 16,885) 13,557) 
———| —-— —|—_—— et phat on, Braesic dst aaa 
Federal Reserve notes in actual circulation._......_- 203, 863' 309,813'156, 995. 212, 582! 75,851'136, 177! 211,918' 


St. L. | Minn |R. Cuy| Diwas.|San Fr.| Total. 
$ ‘ $ | § $ $s 
25,709! 18,531} 27.393) 17,357) 71,100] 912,911 
62.839| 72.075] 74,230] 62,035/247,661|2,244.368 
9.935] 13,052] .-..- | 14,553] _....| 331,504 
3.245] 1,353) 3,403] 4,478] 13,246] 113,625 
41,0))| 48,75)| 59,330] 39,509'216,731'1,529,670 
8,559| 8,92) 11,464) 12,532) 17,684! 269,569 
19,999} 523) 1,810} 792) 10,019] 169,686 
171, 477/153,291)177,66 3\142 281 576,441/5,571 333 
= | > = 7 —— — -— = \~ — ~_— ——— 
83,539) 99,503 101, oss} 79,423 318,761'3,157,279 
54.23) 63,155, 62,763| 49,534 229,977|1,974,799 
23.553, 9,443 13,274) 13,324, 27,703 439.255 
171, 477 133 294 1/7,6 53 | 142.2 231| 576, 5441/5, 571,333 
62,839 72,075 74 a 62,036|247,661 2,244,368 
6.223 2,953 6,393] 5,818| 37,534| 477,104 
56,661’ 69,107' 67,922! 56,248 210,127'1,767.264 
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1. Data for all reporting member banks In each Federal Reserve District at close of business Oct. 8 1924, 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, 
the liabilities of the 744 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 
of Oct. 18 1917, published in the “Chronirle”’ of Dec. 
for the latest week appears in our Department of “Current Events and Discussions, 


giving the principal items of the resources, 
These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board uxon the figures 
on page 1795. 


Three ciphers (900) omitted. 






















































St. Louts 
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$ 

9,934) 
149,457 
320,8 24) 


480,215) 
14,807 
23,061 

2,255 
10,439 
2,731 
93,655 





Minneap. 


~ 261, 163} 
8,530: 
21, 951 


29,622! 




















Federal Reserve District. Boston. |New York| Phtla. |Cleveland. 
Number of reporting banks.._...-. 43 108 55 77 
Loans and discounts, gross: $ $ $ bs) 

Secured by U.S. Gov't obligations 9,080 76,091 10,499 18,790 
Secured by stocks and bonds- ---- 274,866/1,994,378| 294,453 422,195) 
All other loans and discounts....| 642,366/)2,611,215) 375,653 714,738 
Paw loans and discounts-_---.- 926,312 4,681, 684 680,605 1,15 8 5,723 
DoW. PEO WOF BORGES... cncacccccce 13,730 51,445 10,692 45,664 
U.8. Liberty bonds. ._........... 87,922 678,663 50,136) 195,857 
U. 8. Treasury bonds ...........- 5,917 20,798 3,008 2,065 
U.8. Treasury notes. __........-- 12,607| 282,784 24,163 53,944 
U.S. Certificates of Indebtedness__ ,839|) 153,257 18,359 20,977 
Other bonds, stocks and securities._| 208,224/1,088,401' 247,647) 336,849 
Total loans & disc’ts & investm'ts} 1,263 ,551/6,957 ,032) 1,034,610] 1,811,079 
Reserve balance with F. R. Bank_- 90 ,623 ate 308 79,954) 117,554 
AE RE: 20,111 5,560 15,508 32,334 
Net demand deposits._.......__-- 874.968'5, 710, 177| 739,147| 992,715 
I EET 329 ,773)1,106,294 158.624 692,814 
Government deposits__........--- 33,408 47.079 36,370 29,857 
Bills payable and rediscounts with 
Federal Reserve Bank 
Secured by U.S. Govt. obligations 100 49,789 1,930 2,494 
GE becmaenecceedssesoseés 409 14,327 3,016 1,635 





Richmond| Atlanta. | Chicago. 
75 36 103 

= 3 3 
6,161 7,668 32,772 
125,644 60,861) 687,313 
340,694) 357,447|1,212,820 
472,499) 425,976/1,932,905 
26,512 14,086 23,011 
29,902 9,327| 158,415 
1,342 622 10,973 
3,280 3,347| 128,098 
8,464 2,611 34,388 
60,766 42,994 394,062 
602,765 498, 963 2,681,852 
37,970 36 ,552 243.551 
13,808 11,304 53,146 
349,501) 285,282)1,768,730 
180,236) 188,078) 872,105 
12,367 8,377 21,278 
1,665 602 870 
7,341 5,934 570 


627,164 
47,089 
7,763 
361,479 
215,184 
4,260 


348,998) 
24,557 
6,142 
237,089 
91,196 
2,662 





379 
6,190 





“264 


| Kan. City 























Dallas. 


Sin ¥ran 


Tota. 
744 








72 51 66 
3 $ $ 

6,276 3,229 9,468 192,814 
77,275 59, 329) 193,445; 4,391,766 
329,679) 214 419) 819,105) 8,144,729 
413,230) 276,977|1,022,020|12,729 ,309 
11,404 18,534 27,119 265,534 
40,591 12,225 121,453 1,429,504 
1,619 1,151, 17,886 67,877 
22,189 8,919 33,216 602,529 
6,470 4,853 29,379 298,297 
67,183 17,328 _ 170,847 2,757,578 














562,683) 340, 008. 1,421,920 18,150,628 
49,055 24,489} 106,138] 1,671,840 
12,847 11,097 21,522 291,142 

464,311; 239,492) 782,334)12,805,225 

133,625 89,459) 638,125) 4,695,523 

3,903 5,935 26,643 232,139 
258 275 2,750 61,111 
426 1,241 1,248 42,603 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 






















All other loans and discounts- --- 


2,315,784 2,320 ‘373 





| New York City. | City of Chicago. |All F. R. Bank cutes |F. R. Branch Cittes Other Selected Cites | Total. 
Three ciphers (000) omitted. i— -_ 
| Oct. 8. | Oct. 1. | Oct. 8. | Oct. 1. | Oct. 8. | Oct.1. | Oct. 8. | Oct. 1. | Oct. 8. | Oct. 1. |Oct. 8 19240ct. 1 1924 Oct. 102 
Number of reporting banks-- ------ 67 67 47; 47 254 254! 195 196 295) 295, 744 745 770 
Loans and discounts, gross: po ae a ok cs Boe ao? a! $ ee s 
Secured by U.S. Govt. obligations) 70,414 69,049, 25,383 25,884 133,192) 131, 408, 32,943 33,431 26 ,67 27, 957| 192, 814 192,796, 257,452 
Secured by stocks and bonds- ---- 1,786,835 1,891, 285 525,008 521,080) 3,235,238 3,320, 743) 619,723 618,953 536,806) 530, 106) 4,391,766 4,469 "302 3,664, ‘713 


729,439, 731,436) 5,160, 272, 5,157 ,095 1 :623,156 1,605,652 1,361 301) 1,357, 054) 8,144,729 8,119 801 8,033,757 























Total loans and discounts----.- 4,173,033 4,280, 707 1,279,830 1,278, 8,528, al aa 8,609, 246 2, 275,821 2,258,036 1,924,786)1,915,117,12,729,309 12,782,399 11,955,922 
U. 8. pre-war bonds... ........... 40,860 40, 4,127; 4,127 91,821 92,085 " 74,361, 74,070, ' 99/352] " 99 840, 265,534 265,995, 274,029 
U.8. Liberty bonds_------------- 503°405, 590.237 84,277, 82,882, 898,516, 890,698, 340,060, 342,253, 190,928| 188,396, 1,429,504) 1,421,347, 1,045,385 
- 8. Treasury bonds. ~~ ~--------- 13,656, 13,209 3,471) 3,451 : 32,090, 17,811 18,190, 17,390, 16,508| ° 67,877 | 66,788 | 85,997 
U.8. Treasury notes.____-___---_- 263,736, 260,253 95,784) 94,708 448,172, 109,947) 110,431 49'742| 49,269] 602/529 607.872| 875,390 
Uv. 8. Certificates. of Indebtedness__| 148,585 138 456) 18,1 18, 225,47, 217,513, 57,589, 57,506) 15,23 15,259, 298 ,297, 290,278 99,365 
Other bonds, stocks and securities_.| 836 902, 839, 842) 186 ‘3711 188,872) 1,573,211) 1,578,877, 676, 111) 674,591, 508,256) 505,404) 2,757, 578, 2,758 873 2,139,838 
Total loans & disc’ts & investm'ts_ 6,070,1776,172, 568 1,672,059 1,670,536 11,793, 239, 11,868 6813, 551,700 3,535,077 2,805,689 2,789, 793) 18,150, 628 18,193, 551 16,475,926 
e balance with F. R. Bank. -- 758,597, = '419| 172,062) "163,190, 1,238, 1,196,28 257, 745, 250,372) 176,032) 173,518) 1,671,840, 1 ‘620, 172) 1 ‘372.4 
EEE ep 70,004 1,861; 27,627) 26,726) 145,74 135,437, 63 428, 59 068 81,972 78,28 291,142) 272, 78 305,200 
bbabesoeenane 5,189,957 5 298" 065)1,234,127,1,228,085) 9,039,268) 9,126, 5652 ,055,035 2,034,685 1,710,922 1,708,455)12 805,225 12,869,706 11,059,895 
Sn ita 774,923, ‘775,559, 410,514 '407,884| 2,358,174] 2/348, 57\1,855,675,1,349,788, ‘981,674 '976,518| 4 '695,523| 4,674,883, 4,010,199 
Se iaiechaae 37,909 37,909 9,834 9,834) ‘152,620, 152,621) " 60, 61,620, 18,619, 18,723) ‘232,139 ‘232, 209/040 





Ratio of bills payable & redisco 
with F. R. Bank to total | 
and investments, per cent 









17,450 
8,203, 


39,850) 
10, 








44,495) 
17,062 


22,78 
16 ,002 








8 374) 
10, 428 


19,425) 
10,602! 


24 
15,111 















6,974 61,11 49,1 297 ,920 
16,251 42,601 42 v4 291,726 
di 3.6 








* Revised figures. 
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? @G tt STOCKS | Range 
" Sales ‘or Week. Range since Jen. 1. 
Bankers’ Gazette. wel i. 17 158 A 
Wall 3 ; ; Oetob - PPP (Concluded) | Week. Lowest. | Highest. Lowest. Atghest. 
au Street, Friday Night, October 17 1924. 
Indus. & Misceil. Par |Shares| $ share. share. share share. 
Railroad and Miscellaneous Stocks.— The review of the | United Cig Stores, pt.100) 10011634 Oct teliter, Oct iets Tania July 
Stock Market is given this week on page 1815. U New a --en--- 20) 4 : a 61% oe y: 5244 Oct 11) 42% June; 544 = 
; em.ctfs 5 Oct 16% Oc 1 uly} 3 une 
# The following are sales made at the Stock Exchange this Pref tem certifs... 100) 1,500] 4734 Oct 15) 52% Oct iy 473 “Oc 30% June 
week of shares not represented in our detailed list on the } © . Distributing Corp. 4, "500,120 © Oct 15) 30% Oct 11) 2144 Apri 31% Oct 
. retetred.......... 5 2 Oct 15)122% Oct 11} 98 July|123% Oct 
pages which follow: ____ | US Tobacco... _____- *| 200) 52 Oct 16) 5235 Oct 16] 5114 June 60 ~—“ Feb 
] | ' Van Raalte_________ 100; 200) 15% Oct 16) 15%4 Oct 16] 1534 Oct) 33% Jan 
STOCKS. | Sales.) Range for Week. } Range since Jan. 1. Va-Caro Chem B_____- * 100| le Oct ye 4% Oct 14 % June 7 Feb 
Week Ending Oct. 17. for | ! nat Va Coal & Coke, pref. 100; 100| 76 Oct 16) 76 Oct 16; 71 June 79% Jan 
|Week.| Lowest. | Highest. | Lowest. | Highest. Wells, Fargo, new -- - - 1 1,900) 9% Oct 14 9% Oct 11} 5 Oct) 9% Oct 
\ West Elec 7% cumjpf.100) 300/114 5¢ Oct 17:1114% Oct 15j111% Aprill7 July 
Railroads. Par. Shares\ $ per share. $ per share. |\$ per share.'$ per share. | WeSt E & M, 1st pref- 50} 100) 787% Oct 14; 78% Oct 14} 72 Jan) 80% Aug 
Ann Arbor pref ae es 100) 200) 30% Oct 17) 31 Oct 14) 25 Mar! 36 Aug West Penn Co__.____._. * 1,300) 84 Oct 15) 86% Oct 17) 47% Jan} 98 July 
Bangor & Aroost pref 100} 400) 90 Oct 11] 914% Oct 17, 86 Jan) 9134 June Preferred 7%- - 100} 100] 91% Oct 15) 9154 Oct 15| 87% Apr, 94% July 
Canada Southern ____ 100) 3‘| 56% Oct 17) 56% Oct 7 23 Feb) 5614 Oct Wilson Co, pref _....100) 800) 18 Oct 14) 18% Oct 14} 11 Aug! 72% Jan 
C St P Minn & Om_-100, 700, 44° Oct 15) 44% Oct 14! 29 Jan 473, Aug | Worthington, pref A100; 100) 8034 Oct 11) 8035 Oct 11] 68 July| 85 Sept 
= 100; 400 81 Oct 14] 81 Oct 14] 684% Apr) 85 Sept __ Preferred B__- - -100' 100! 67% Oct 14] 67% Oct 14 58% Jani 72 Sept 
Os ae OF Bee ecgn> 100} 100/132 Oct 16/132 Oct 16/100 Apri50 Aug * No par value. 
Colo & Sou ist pref_.100} 200 59 Oct 15) 5944 Oct 14) 50 Jan) 60% Aug TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
2d preferred _----- 100, 400 54 Oct 14) 54 Oct 14) 45 Jan) 55 Oct DAILY, WEEKLY AND YEARLY. 
Illinois Central pref__100) 1,100107%4 Oct 17/10754 Oct 15)104 Marl14% Aug 
- Series a 91 » 7| GO1 7\ 7 £ 71% , 
Rau rennet ee wore oo \ . gy: Set ia ad? Det : as ‘on Week Ending Oct. 17 Stocks or Mrunteigat & ay 
Int Rys of Cent Am__100; 1.700 125% Oct 1/| 14 Oct 14], 1134 July) 16% Aug — ° : 
Preferred..______. 100 200 23, Oct 14] 54 Oct 15) 444 May 55% ye No. Shares.| Bonds. Foreign Bds. Bonds. 
Keokuk & Des M____100 100 3%, Oct 11) % Oct 11) 4 Aug, 1% Jan : a 240 ml 
Manh Elev Gtd____- 100, 200) 74. Oct 15] 76 Oct 15/| 42 Jan| 80% Sept | Monde 72777 77777777777 oe teen ce | 
MstP&SSM_-_--- 100} 200; 32% Oct 15; 32% Oct 15) 2934 Apri 46 Jan | - — re 9 2 aah “Ont 4 ‘ 
Preferred 100] 20¢| 57 Oct 17] 57% Oct 17| 50 June 674 Jan | BUestay------------------ 1,021,793 | 6,934,500 | 6,251,000 | 1,121,900 
ue © Laah & Waster 200) 57 Ct Ed) Ot Oct Bil oo, cune O74 Jan | Wednesday ............... 890,775 6,448,000 | 4.650.500 2,091,900 
ack & Western _100) F101 Oct 1/\101 Oct 14) 96% Aprl0l% Aug Thursday 571.437 5.599.000 6.943.000 3.204.800 
Pacific Coast Ist pref. 100 500, 62 Oct 1°! 62 Oct 16) 43 Jan) 62 Oct a ee 202 a enn "201. : : 
| i ¢ pos ia SURG stusccedeentataonee 639,300 6,255,000 4,221,000 1,738,000 
2d preferred__....100; 100 34% Oct 17) 34% Oct 17; 20% Jan 40% Feb snoctininipenengitl ; aan 
Pitts & West Va rights__| 7.007 734 Oct 15 9% Oct 17) 7% Oct) 9% Sept Re 9 | 
Reading rights_______-_- 9,000) 19 Oct 15) 19% Oct 16) 15'4 Mar| 244% July _Total aetna - r 466 O12 " $28,395,500 § $23, 436.500 $8, 970, 800 
Industrial & Miscel. ~ Correction.—Last week total of Railroad, &c., bonds sold on Friday should have 
All America Cables__ 100) 12°/10434 Oct 17|105% Oct 16) 9614 May105% Oct read $6,835,000, not $10,835,000. The total of Railroad, &c., bonds sold for the 
Am Beet Sugar pref_.100) 20| 72 Oct If; 7: Oct 1¢)| 70 Mar, 77 Apr | week should have read $37,128,500, not $41,128,500. 
American Chicle pref_100| 20(| 7514 Oct 15, 80 Oct 14) 5134 Feb) 86 Sept = 
Amer Ry Express__.100} 50€;) SO Oct If} 81 Oct 11] s0 Oct 83 Oct Sales at Week Ending Oct. 17. Jan. 1 to Oct. 17. 
Am Roll Mill pref...100, 100'107% Oct 17|)107'¢ Oct 17) 98 Jan,108 Oct New York Stock 
American Snuff_-___- 100} 200\14654 Oct 14/1474 Oct 14/134 Apr150 July Erchange. 1924. 1923. 1924. 1923. 
Am Type Founders__100 60010714 Oct 14/109 Oct 17/106 Sept115 Sept 
Am Wholesale pref_.100; 200) 92% Oct 15) 92'4 Oct 15) 90 Aus| 99!¢ Feb | Stocks—No. shares_-_- 3,466,012 3,040,371 188,159,638 181,963,733 
Art Metal Construc___10 100! 14% Oct 15) 14% Oct 15) 14% Oct) 16% Jan Bonds. 
Barnet Leather. _-_--- ad 100) 24 Oct 15) 24 Oct 15) 23% Aug) 35 Feb | Government bonds--- $8,970,800) $15,038,000 $749,360 ,440 $622,614,575 
Blumenthal pref_...100! 100) 78 Oct 14| 78 Oct 14) 78 Oct, 93 Jan | State & foreign bonds_.| 23,436,500 7,205,000 405,767,000 358,895,900 
Burns Bros pref -_--- - 100} 600} 98 Oct 15| 98 Oct 15)| 9546 Mar) 9944 May |"RR. & miscell. bonds_| 28,395, 500| 19,229,000} 1,734,201,100) 1, _1,240, 633,600 
Burroughs Add Mach__*| 700) 65% Oct 15) 6644 Oct 11) 65% Oct) 674, Oct SS eee aencaiininiaetetaionas weibin tt an ‘eat 
Bush Term Bldg pref_100| 400| 97 Oct 11\/ 98 Oct 114 88% Janjl02 Aug Total bonds- --- $60,802,800 $41,472,000 "$2, 889,328,540 $2,: 222,144,075 
Calumet & Hecla_____25| 200 14% Oct 17| 14%4 Oct 144 13% May| 19% Jan 
Case (J I) Thr M pf__100 400) 59 Oct 17; 60 Oct 17! 414% May! 77 Jap DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
Century Rib Mills____.*} 400] 2% Oct 1| 27 Oct 14) 25% Apr] 33% Jan BALTIMORE EXCHANGES, 
Certain-Teed Products.*| 500) 354% Oct 15) 35% Oct 14) 24% June) 38% Sept 
Com Invest Trust__-.-_- s 400, 43 Oct 11} 43 Oct 11) 30% May; 47 Sept Boston. Philadelphia. Baltimore. 
Conley Tin Foil_-.._-- *| 300 11% Oct 16 11% Oct 14; 7% May) 14% Aug Week Ending 
Cons G E L&P of Bal 100) 1.500137 Oct 14141% Oct 17; 29 Sept 155% Oct Oct. 17 1924. Shares. |Bund Sales.| Shares. |Bond Sales.| Shares. ; Bond Sates. 
Corn Prod Ref pref..100,| 300119% Oct 14121 Oct 14115% Apri23% Aug 
Cosden & Co pref___ 100) 100, 84 Oct 11) 84 Oct 11) 834% Sept! 95 Feb | Saturday - 5,014 $16,000 4,604 $16,000 995) $22,600 
Crex Carpet........ 100) 100) 36 Oct 11) 36 Oct 11, 21 Feb, 39 Sept | Monday -..-.-.---- HOLI|DAY HOLI|DAY HOLI|DAY 
Deere & Co pref____- 100) 100: 75% Oct 14; 75% Oct 14) 614% May, 76 Jan | Tuesday ---.--- 13,958 19,500 11,172 13,100 1,176 14,500 
Duquesne Lt Ist pf__100; 200106 Oct 15106% Oct 14/1004 Marl08% Sept | Wednesday 10,681 24,000 16,287 35,100 970 31,000 
E I du Pont 6% pref- 100} 600, 914% Oct 16) 92% Oct 14) 85 Apr, 93 Sept | Thursday. _-....-.- 12,931 47,000 14,002 24,400 1,551 39,500 
Emerson-Brant pref_ 100) 200) 8 Oct 16) . Oct 16 7% Apri 15 StS EE Sneoetwsoe 10,310 30, 000 9,102 16,000 1,699 17,000 
Fairbanks Co (The)_.25) 100) 3 Oct 11! Oct 11) 234 June) 4% Jan $$$ |—_——_ |———_|—_ ———__-- —__—_ 
Fairb’ks-Morse tem ctfs*| 900) 27% Oct 14) 27% Oct 144 25% May) 29% Aug WS ackhacwode 52,894) $126, 500 55,16 167} $104,900 6,¢ 301 $124,600 
Fed Lt & Tr tem ctfs__*| 700, 82% Oct 16 Oct 16, 744% May, 87% Sept A REET amen 2 REE ame rennet 
Fidelity Phenix Fire | be Prev, week revised! 78.241! $159050' 33.5°0' $198,800 11. i4il § $194,400 
4 » aa 25 153,130 Oct 14134 Oct 17,118 Mar 139 Aug : P 
Fisk Rubber Ist when 100) 300, 62 Oct 17| 6334 Oct 14° 38)% July, 6654 Aug | Daily Record of U. S. Bond Prices. Oct. 11.'Oct. 13.'Oct. 14.\Oct. 15. Oct. 16.|Oct. 17. 
Gardner Motor___. 2,300, 4% Oct 15) 5% Oct 17) 3% Aug 7 Jan lies ae ER PR: HEE res etinamiitaes 
GenAmTkCar 7% ‘pt ido) 100, 95% Oct 14 95% Oct 14 92 Feb 98!¢ Aug ! Pirst Liberty Loan {Higb; 100282! 1002%32| 1002%s2! 1002%2| 100%%s3 
Gen Baking Co_____-_- * 1.400140 Oct 15146 Oct 17) 93 Jan 160 Sept 3% % bonds of 1932-47__{ Low-| 10027s2 1002832 1002832! 1002722} 1002723 
Gen Cigar Inc pref___100 50107 Oct 14107 Oct 14,101% Mar107 Oct (First 3 448) {Close} 1002532 1002%s2| 1002%32! 1002%2! 1002833 
Gen Motors new__-_-_-- *10,400, 55% Oct 15 57% Oct 11) roy Oct 61% Sept Total sales tn $1,000 untis_- - 77 236 299; 1,201 263 
7% preferred _---- 100; 1,700 99 Oct 14 99% Oct 17) July|100 Oct. Converted 4% bonds of {High} ----| Ex- | 102%: ; aa are 
Great Western Sugar_25| 2,900 85 Oct 14) 86% Oct 11 34 %, Oct, 9644 Feb 1932-47 (First 4s)__..{ Low. _...'change, 102%s: pS cud ia 
Preferred __._.__- 100) 100 107 Oct 15107 Oct 15105 Aprl08% Jan | Close - closed; 102%: ines oven wee 
Hanna Ist pref CI A. a 100 88 Oct 15 88 Oct 18) 88 Apr, 95 Feb Total sales in $1,000 untts__ - sacel 1 =e ee ee 
Ingersoll Rand. - - --- 7245 Oct 11245 Oct 11/159 Jan254 Sept Converted 44% bonds (High| 102%: 102% 52! 102%32 | 1021532} 102%%a9 
Int Agricultural, ae 200, 4% Ort 15 6 Oct 11 3 June 9% Jan of 1932-47 (First 448){Low.| 1027s: Colum-| 102%2 | 1022] 102732 | 102*s: 
International ghee 300105% Oct 11106% Oct 14 73 Aprlll% Oct (Close! 102%: | bus 102832 | 102532 | 10212) 102% 
Intertype Corp___._-.- *| 1.200 29% Oct 15, 29% Oct 15| 274% June 32% Mar Total sales tn $1,000 units - _ - 18, Day 86 25) 79 29 
Jones & L Steel pref_100 200110% Oct 11110'% Oct 11 109 Jani15 Sept Becond Converted 44%%(High| 101'522 cele- 101'532} 101%432) 191232) 1014838 
KC Pr & Lr Ist pref___* 200 97 Oct 14 97 Oct 14 92 Feb, 98 Aug bonds of 1932-47 (First{ Low_! 101'432,_ bra- 101°; 2 | 101232) 1011232} 101453 
Kansas & Gulf_____-_- 10, 1,100, ¥y% Oct 11) % Oct 16 4% May 1 Jan Second 448). ..---. (Close} 101'432) tion 101%432) 1012932) 1011532) 1O1!7a3 
Kelly-Spr Tire 6% pf 100 100} 55% Oct 11 55% Oct 11) 40 June 78% Jan Total sales in $1,009 unis - _ - 56 205 | 657 423 
ke a 2,200, 714% Oct 15, 76% Oct 11) 52% Aug) 80% Sept | Second Liberty Loan {High una ~---| 1011933) aenal we 
Kresge Dept Stores___*| 3,400 44 Oct 14,47 Oct 11) 44 Oct 62% June 4% bonds of 1927-42_._.{ Low. ah SP. ----}| 101% é0.0 one 
PEE ksi nececes 100, 94 Oct 14,94 Oct 14 94 July 98 Sept (Second 4s) | Close ines ~---| 101432 enna wis 
Kuppenheimer (B)____5| 600 25 Oct 17| 25 Oct‘'l7/ 25 Sept, 25 Sept Total sales tn $1,000 units __- : bie 5 intel St 
McCrory Stores Cl B- | 1,900 86 Oct 14,89 Oct 17) 86 Oct 106% July Converted 44%% bonds {High a oie ----]| 102%% _ 
Mackay Cos pref. 1 ido) 500 6634 Oct 14! 67 Oct 15 6'% Apri 69 Feb of 1927-42 (Second 4 Low. ” cn — 102% 
Mack Truck Ist inst pd-| 100,94 Oct 17/94 Oct 14 94 Oct) 991% Oct eee | Close = 1021%: 
Mallinson (H R) & Co— | { Total sales in $1,000 units - - - eal oe ee |e. 
Preserea: .......- 100; 100; 79 Oct 14 79 Oct 14) 78% July 92 Jan | Third Liberty Loan (High| 10223: 102%s2 | 102%s2 | 102432 1026s 
Manati Sugar-_-_-_-_-_-_- 100; 100 50 Oct 17/50 Oct 17) 45 July 69% Mar 4%% bonds of 1928....{ Low.| 102! 102.00, 102's2 102.00 102%ss 
| a 100, 10078 Oct 16; 78 Oct 16; 78 Oct) 87 Mar (Third 4s) {Close} 102722 102'ss | 102'32 | 102432 | 1025s 
Metro-Goldwyn Pic pf 27; 1,500, 15 Oct 14 15% Oct 6 15 Sept) 16 Sept Total sales in $1,000 untis __- 377 180) 176 319 303 
Midland Steel pref._100} 100 88 Oct 15' 88 Oct 55! 71% June 96% Oct | Fourth Liberty Loan {High} 102!%s3 1021333) 102333 10253 Loames 
Nash Motors Co pref 100 400104 Oct 16104 Oct 16 98% July104 Oct 4% % bonds of 1953-38__{Low-| 102%: 102'%s3, 102% | 102% | 1O2tas 
National Supply pf. 100, 100105 Oct 17/105 Oct 17/100 Jan106% July (Fourth 4% 8) (Close| 10212s2 102'%2 1021%2| 102!2s2] 102133 
National Surety __-_-_- 100, 100172 Oct 14172 Oct 14/163 Feb/172 Oct hes sales in $1,000 units - _ - 172 228! Lt a a 
New York Canners____*| 100) 2814 Oct 14 2814 Oct 14) 23 June 30 Oct | Trea (High) 106%: taete | teem ee ee 
NN & H Ry, G & E100 100 56. Oct 11| 56 Oct 11! 4514 July! 5714 Sept 43¢0, 1947-62......--.- {Low.| 106%: Ly + Pan B+ Ped DE + + Atay BR + Pe 
N Y Shipbuilding---_- 100 14. Oct 16, 14 Oct 1f) 11. May, 16 Aug (Close} 10652: 106432 | 106432 10M, — 
ius Pane” ist pref _- 500) 9434 Oct 14) 96% Oct 14] 88 Mar 96% Oct Total sales tn $1,000 units - _ - 105 113 104 9 
N Falls, pref, new 38) 700| 28 Oct 17; 28% Oct 15| 27 June} 29 Sept y = 4 oa » , 2g 
Ohio Fuel Supply - - - - - 25| 300| 35% Oct 17) 36 Oct 17) 314% Apr 39% poe Note.—The above table includes only sales of coupon 
Onyx oy 100) 1944 Oct a4 19% Oct 14 18 May, 30 Jan] bonds. ‘Transactions in registered bonds were: 
eum Circ, Inc,p 1 4 Oct % Oct 15) 92 Jan) 97 Aug é 1 26 2% 
Steel, pref___" 100, 300 44% Oct 14] 46 Oct 14] 441% Oct! 7434 Mar | 62 1st 3)48--.--------- Doueies 10 rides to due -----~-tele ee 
h & Bing, stmpd..*| 500! 134 Oct 17) 13% Oct 11) % July, 134 Sept | 1 Ist4s-----------. : ue = ee eres os 1 10211 
| 4 1 OO Eee 102% to 102%: |78 4th 44s8.....------ 102733 to " 
Park & Tilford___._.-_- 1,500} 25 Oct 15) 25% Oct 15) 24 Sep pt 30% July 1011143 to 101123223 Treasury 4s 106%s2 to 106%: 
Penney (J C) Co, pt_i00 100/106 Oct 16106 Oct 17/103  Jan'106%4 Mar| 3 24 4%48------------ 10129o to 101%s0 ee 
Penn Coal & Coke. -_ -50 700) 19% Oct ae 21% Oct 11) 1914 Mar, 30% Jan | _124 48-------------- . 4 
elphia Co, pref- 1 44% Oct 44% Oct 16) 42} Jan| 47 Jan 
Pierce-Arrow, prior pf_.*| 100| 73 Oct 15| 73 Oct 15 5054 pa 81344 Aug Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Pierce Petroleum ---_--_- * 4, 4% Oct 11) 4% Oct 17) 4% -Octi; Sept | —- See page 1838. 
Pittsburgh Steel, pref 100) 98% Oct 14) 98% Oct 14) 95 Jan|103 Aug 
Pitts Uelities pret ctf-10) 300) 12% Oct 15 13% Oct 14) 11% Feb) 14 144% July Foreign Exchange.—See page 1815. 
Porto Rican-Am Tob.1 1 55 ct 55 Oct 17), 50 June} Feb ; ; 
Prod & Ref Gorp, pref.50| 2001 434 Oct 14| 45% Oct 17) 42 June 4734 Jan The Curb Market.—The review of the Curb Market is 
ie Bowie | Oc; Hse” Sc 1a Seis sition ke | given this week on page 1815. ume Manus, 
Yo preterred..... Cc | 6 Marl00\ Au 
B a. hrgetr Gs. Oct 14 17 M% Oct 17) 12% May +4) oun DAILY TRANSACTIONS AT THE NEW YORK C MAR 
ew itt obsehoot ct 14 % Oct 16) % Oct % Oct 
i Ti Pow, pref_1 Oct 14/100% Oct 14 941; May\101%4 Oct STOCKS (No. Shares). BONDS (Par Vatue). 
Radio Corp of America_*| 5 Oct 15) 2644 Oct 14) 25% Oct} 28% Oct Week Ending Oct. 17 
... .. pag R ya 14) 46 Oct} 47% Oct Ind .&Mis3. ou. Mining. | Domestic. |For'n Gon. 
pring, pf__1 14/113 Jani118 July 
Rels(R6bt)&Co Ist pfl Oct 15, 60 Oct 15) June| 74% Jan | Saturday ____._._------- 62,995 57, 91,020} $311,000) $41,000 
Rem Type Ist pt SerSi Oct 17| 93% Oct 17/ 90 Jani 93% Oct | Monday ___------------- EXCHAN|GE CLO 
Schulte Ret Stores, pf.1 Oct 14/110% Oct 14/105 Maylll2 Aug | Tuesday__._----------.- 112,600} 92,430) 271,610) 736,000) 43,008 
Shell & Trading .£2 Oct 15] 34% Oct 17)| 33 Jan| 4134 Feb | Wednesday _------------ 119,005} 104,620) 164,730) 489,000} 75,000 
Stand Gas & Elec ctfs__ Oct 15] 37% Oct 11) 315 May! 40% Sept | Thursday.___.._-------- 79,940] 86,3 157,710} 485,000) 70,000 
. Oct 15 7835 Oct Oc i Suly| 85 Mar | Friday _.......--------- 122,245 77,710 59,800) 578,000 78,000 
StandiPiate Glass ¢tfs__*/13, Oct 2 t ri 14% Oct; 3544 June 
Transue & Wms Steel__* Oct 16/29 Oct 16) 25% Mayi 35% Jan ee 406,735! 418,340! 844,870 $307 .000 
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OCCUPYING FOUR PAGES. 


For sales during the week of stocks usually inac tive, see preceding page 


New York Stock Exchenge—Stock Record, Daily, Weekly and Yearty 






































































































































HIGH AND LOW BALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS see es et ee Oe ere 
enpecnemn deans a . -|| Range for Previous 

7 Th Monday. Tuesday W ednesday | Thursday, | Friday. - | ate DE es On basts of 100-ehare lots | Year 1923 

Oa. 1. | Oa. u., | On. 16. | Oct. 15. Oct. 16. | Oct. 17. _| Week. | | Lowest | Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| R ih ‘$D ¢ | 

104% 1047 - | 103% 104%] 103% 104% 103% 104% 1045 105's 9.000 venta aden Fe Oe eer Fer ele Ba sharers per there 
oie ‘ora | “is Sis] “2 2"] 01% 'sa| ‘Dire ‘baie too “Wy “overs & Sante Fo. ton) “erie Jan 3 195 toot 20) Se Oot! Sele Mas 

ia sont) a. ons. ian | 21g 214! 2% 2% 1,300 Atlanta Birm & Atiantic..100 1% Feb 23 3is July 22|} 1% Pe 

3112 3312 130 131 129% 131 131'4 13114; 132 13414 2,800 Atlantic Coast Line RR...100! 112 Jan23 138 Sept 29) 7, us 34 Fe 

*B8i2 BM1e 68% 6075) S8i2 59 | 58% 50% 59 59% 18,100 Baltimore & Oblo.....---100, 52e Apr 22, 65 Aug 15|| 40\0 Janl 80% Dee 
of on O9'g OF 55'4 5 5S ( 9 59! 800 D stipe | i P aa} 

a a 23% 23%) 23% 23% 235 24%! 23% 23% 5,500! Bkiyn Misab trv ¢ 8..No par| Isis Jan 4| 29sJuly izil “on Oexl Sais tae 
= one "Se “| ++ yt oie = ae a 1,200 Pref vot tr ctfs__...-No par 43% Jan 3) 70l4 July 29 sais Oct ion Dee 
«+ q 4 ‘ 4 , s 2 4 = 200 Brunswick * J ° z : 

vers ET's 14612 147 | 146 * 146% 1465 147 | 14612 146% 4.400, Canadian Pacific... _7100) 142% Mar 10| 1541, Aug 11]| 1808 gopt| 109" Abe 

“102 ast ease teats san” ane eakane ) 82'2 83 | 4,800 Chesapeake & Ohio_--_-_- 100| 67% Feb26. 92% Aug 4| rue: Te% Jen 

7 <2 j 10: Dlg 102 | 102'g 102\g 400 Do opref__- ee 1 91 

10% 10% Aa as) Mea 4s BL 800 Calongo a. Aldoa™---~~7""100) "Bla Apr13  GleSopt20]| “2 May| ‘ate Dee 

227% 2815 28° 28i:| 27% 27% 278 TO% «10% 11% 2,400, Do pref-.-.---....... 100, 8igMay 20 13%July 22|| 3% Jan| 12% Dee 
42 4212 41 42 | 3912 4012 +40 ° rth! cao rth 800! | oe i RR....--- 100 21 May 5, 307July 21)) 19 aa ve 
“Ble 6% 6! 6%! 6! 1 1 Z fi Ah wo veo n 2-2-0 = 100) 37 May 5 6iie Jan 8|| 46i2 Aug) 624 Mar 
19% 19% 188 oe | ans 2s *) 6's 6%. Siz 62 1,999 Chicago Great Western...100| 4 Apr30' | 7%Sept 29 2% Oct, 7 Feb 
~ 2 19 «19 7 195% 20!g 9,900 Oe 100. 10!gJune 4! 22%sSept 29 6% Oct! 17 Fab 
2 ‘ 115g 12!g] 1112 12 12 12 | *11tg 12 6,000 cag: au 7, 

19 20 191, 20 191g 193% 191g 1912) 191g 191 12°800 ee velvheamee 1 th pe a 3018 = 10) He oe rt tre red 

onne By an ae oka a? oan" a an 2 | 3,600 Chicago & North Western. s00| 494 Jan 4 6444 Augi3\| 47ls Deel ga haar 

2 ‘ ‘ 96 3 Sees ( g 5 
31 31'4 29%, 3114) 29% 30% 30! 311g) 3058 31 t9' 11,000 ident nak lal & Pacific. “re atte es 15) ss Suis 28! ore re — Mar 
8615 861s 86 86l2) 85lg 86 , 86lg 8612) 86g 8612 1,800 7% preferred 100, 76% Feb 26 91 July 21| 72° 2. ° oo 
76 76%4 74% 75 | 75 75 | 75 75 | 74l2 75's) 1,500 6% preferred _.-.----- 100| 65% Jan 2| 79\gJuly19|}| 607 foe 4 Fn 
42 42 41 41%) 401g 41 4114 41%| 41% 4212' 2,000 Colorado & Southern... _- 100/ 20° Jan 2| 434 Oct 3\| 17. Octl 45%9 F 

12184 12212 118 122!2! 119 i21!2 117% 120124120 121 6,200 Delaware & Hudson.__-_- 100) 1041gMar 5) 131% Aug 11|| 93% Jul 12413 Feb 

13512 136 130 13512| 131 13314 131% 132'4| 131 133 | 11,000 Delaware Lack & Western. 50\ 110% Feb 15, 116%Sept 9|| 109% Oct 2 
2573 26 24%, 25%) 2514 26!2 26 26%) 261, 27 | 18,800 Erie _____- 0 20% Jan 3) 35% Aug 1 10's M ; et i 
36 36% 35 36l4' 35%, 36l2 36% 36%! 367% 38 | 10:300 Do lat preferred......100| 28% Feb19| 42% Aug 1i| 15. Jaa th Dee 

35%, 3614 36 36 | 35% 36% 36 36%| *35t2 36%! 50) Do 2d preferred......100| 25! Jan 3| 42° Aug 8i| 10% May 27m Des 

00% 61's 601g G6llz) 591g 605 60 60%4| 60's 61's/ 11,100 Great Northern pref.....-100| 53%Mar 3| 69% July 23/| 5053 Oct 80 Mar 

eee.8 30 29 29!g° 2834 283, 2834 28%! 2812 287%,| 2,800 [ron Ore Properties._No par| 26 May23| 8lle a 4 25 July| 36 Mar 

16% 17 17) 17%, *16!2 «17 16} 1612) 16 164} 1,200 Gulf Mob & Nor tr ctfe...100' 11% Apr30| 22 July 22 9le Aug! 20 M 

*72 7412 72 72 | [%2i2g 721, *72 | *71l2 7213} 300 Do oref - “77100 50 Jan 3| 75's Oct 2|| 44% fn 62% Feb 

1075s 1075 10712 1077, 10713 107% 107} 1074 4! 10753 10753! 2,650 Ulinols Central._--------- 100, 100% Mar 4/ 1l4!2 Aug 13! 9955 Dec| 11712 Feb 

2312 23% 2214 23% 225 23 , 2312 2412) 24 2412! 2,600 (nterboro Rap Tran_..... 100 12% Jan 2) 39\4July 17|| 9ig June 22% M 
2033 20% 193, 20% 1912 20 | 1912 19 19% 20%| 4,800 Kansas Clty Southern...100/ 17% Mar26| 2414 July 25| 15% July| 24% Mar 

"5412 55 5412 545% 54g 541g 54 54 544 544! 700 Do oref ...-..- -77100' 51% Mar3l| 56 Sept22,| 48% July 57% Maer 
5012 60'2 59% 61 | 59% 60% 60 6012! 60% 63 | 39,000 Lehigh Valley ........-.. 50, 03912 Apr 10| 72% tan25|)| 54 June| 71% Feb 
Big 98l4 96 97 96 96g *9614 97 | *9612 97 1,300 Loulaville & Nashville -.-100' 87% Jan 16) 101% Aug 11 % Oct! 155 Feb 
45% 46 4512 45!2' 45% 46 4512 46 45% 4614, 1,600 Manh Elevated, moa 100! lg Jan 1% Jut 1 
“7%, 9 *8 9 | 7%, Tg *7ig 9 753 8%| 300 Market Street Ry. 100; at Mar 18 aie Jan “4 gh Oct 22" Mar 

“19 «23 *19 21le *1912 22  *1912 21 20 «20 | ‘ ee pethetieeseye 100} 20 Oct17| 40lg Jan 5|| 23 Oct] 681g Mar 
4312 4312 *43 44 | 431g 431g 43% 44 43 43 700 Do prior pref... 100} 43 Octi7| 7lte Jan 4|} 661g Oct 87, Mar 

1416 *14 «#17: | *14 «17 | *4 17 |*14 17 |...... Do 2d pret...........100! 14 Mart8| 30 Jan 4/| 145% Oct| 56% Mar 
*2 2g 1% «62 17% 62 *2 2ig *2 21g 1,400 Minneap & St L (mew)_...100| 18 Jan 3) 4 Jan 28) 7 Aug) 9g Feb 
141, 1412 14% 1453 14 14% 141g 1412 1412 1453 12,800 Mo-Kan-Texas RR....No par| 101gMay20| 1612Sept 26. Oct} 17 Feb 
4514 4614 4219 45% 41% 43 | 43 43% 43 4414 14,900 Do opref..........-.-- 100, 29% Feb18| 49 Sent 3!| 24% Oct] 4513 Feb 
19%, 20 19 193% 1853 191g 18% 19144 19 197 11,600 Missouri Pacific com..--- 100) 9% Jan 3| 2214 Oct 2 84 Oct] 19% Feb 
54 55 5212 54%, 5214 535 52% 54 BSig Shige 90,700 DO B8El...ccccccccccs 00| 29 Jan 3} 59 Oct 2|| 22% Oct) 49 Feb 
*1% 1% 18 13, *15g 1% 15g 15g #15 17g 200 Nat Rys of Mex 2d pret= "100 11g July 16 23g Sept 26, 1 Nov 4% Feb 

*107% 10814 10612 107%, 10612 10714 10612 10612 *106 = 10712 800 New Orl Tex & Mex....-- 100! 931g Feb 15) 121 'gMay 20! 821g A 105 Mar 

105% 106! Stock 10333 105%, 10312 10412 104 104% 10412 104% 41,700 New York Central__....- Pre 99lg Feb 15!) 1105g Aug 20 | 901g May| 1074 Deo 

10412 107 107 10712 105 107 | 10612 10712 107144 11112 3,700 N Y C & StL new co-__--- 100! 72\g Feb 18! 121 Sept 5|| 671g Aug] 801g Dee 
875g 8753) Exchange | 8712 873, 8714 8712 87 8734 873, 8814 1,400 “a ~~" eae 100| 83 May21| 93%Sept 54 86 Nov] 95! July 
217g 221g 2112 221g; 218% 2214, 213 221g 2173 225, 10,200 N H & Hartford. -_.-- 100| 141g Jan 2} 30!gJuly 24l| 9% July; 2212 Jan 
2012 21 Closed 2014 20% 191g 20 20 20!2 20 2053 7,300 N Y Ontario & Western...100| 16 May24, 235s Aug17'| 14%June| 2153 Feb 
| 17 | *16 18 | #16 18 | #16 = 18 300 Norfolk Southern. _.._.-- 100} 121g Apr22| 214 July 21| 9 Sept} 18% Feb 

122ig 122%) Columbus | 121!2 1224 12112 122 | 12053 12212 12114 12312' 13,400 Norfolk & Western “7 oo! 10212 Jan 3| 132\2 Apr 8|| 100 July| 117% Feb 

*75 8 *75 | *75 78 |*75 78 | *75 78 | -.....' Do. pref........-..---100| 72% Feb26| 80igJune10|| 72 Sept] 781g Aug 
6214 62% Day 6114 621g 60'4 61 60% 61!g 60% 61l2 11,100 *ecrthern Pacific ......-- 100! 47% Mar 3| 67%July 23|| 49% Oct! 8llg Mar 

ts 445 44l2 44%| 441g 443, 44%, 447, 44% 45 6,700 Pennsylvania .......-... 50} 4214 Jan 3) 46% Jan28|| 40% Nov| 47% Apr 
181g 1912' Holiday '.... ....1 18 18 *1712 19 | 20 20 200 Peorta & Eastern....._... 100! 9% Mari3| 21%Sept26|! 8 17 Mar 

58 58 5712 58 56%, 57 57 5753 58 59 3,700 Pere Marquette_........- 100| 401gMar31| 68!g Aug 8 Jan 
79 «#79 79 79 | *7714 8014 *7712 80 | *7712 8014 200 Do prior ee bepehepetese: 300) 7\sApr 31 85i5 Aug 2 S73 Oct Ton, ‘Mas 

*691g 691s 6912 6912 *68 7ll2 *67ig 70 | 6814 6814 200  - ees 100! 60 Jan 4| 77 Aug 8} 571g Oct; 70lg Jan 
5212 53 5144 53 521g 52le 52%, 5312) 5314 53%) 8,600 Pieebulee & Wert Va.---100, 38 Jan 4) 6414Sent 9/| 337% Jan) 50% May 

10614 10614 10614 10614 *10614 10634 10633 10633) 106%g 10612] 1,100 Do _ pref.......--...-- 854 Jan 5| 10612 Oct17;| 85 Deec| 93 Jan 
5812 59% 5773 5933) 5784 58!g 57% 58l2 th gg ig " eeeeeeeenseee 180! 51%May 201 79 Jani2|| 68igJune}; 8llg Feb 

#343, 35lg 34 3514] 3453 35 35 35 | 351g 35l2] 1,500 Do Ist preferred...... 50' 34 Oct14 656l2 Jani14|| 44 June! 561g Feb 
33%, 34 3312 34 *34 34%, *34 3434 oan 34%) 1,200 Do 24 preferred_...-- 50 0331g Jani6; 56 Jani4 45 June| 56% Jap 

*52 56 "50 55 | *50 54 53% 55 | 5612 58l2] 1,200 Rutland RR pref---....-- 100. 32 Jan 3) 60%Sept24|| 221g Oct) 39 Dee 
301g 30% 285g 30l2]} 2853 29%, 293g 30\g' 30 31%) 27,100 St Louts-San Fran.-....-.- 100 191g Apr30| 3153 Oct 6 16% Oct; 27 Mar 
7014 70% 691g 7053| 768 6314 681g 6853! 6814 68%) 4,400 eS ees 100) 4253 Jan 3) 73!2 Oct 2 32i¢ Jan| 50 Mar 
397% 40% 3812 3934] 37% 39 39 3914! 39%, 401c} 9,000 St Louis Souchwestern....100, 33 Jan 2] 45%July 15/| 25lg Aug) 36% Feb 
69 691g 68iz 69 | 68lg 68% 682 69 | 69 6912] 4,100 Do pref....-..------- 100! 67% Jan 3) 72 Sept 18 June| 63% Mar 
1414 1419 14. 144) 14° 14 14. 141g! 135g 1414) 6,800 Seaboard Air Line._...._- 100! 6% Jan 2) 17!2July28|| 4% Aug] 7lg Feb 
26 ©2678 26 264) 26 2614 25l2 2512! 257%, 2614| 3,800 Do pref_...-----...-- 100} 14% Jan 2) 32% July 30 84 Aug Dee 
91% 92%y 912 93 911g 925g 92 9233! 92% 93 | 14,900 Southern Pacific Co...--- 100! 8512Mar26; 97% Augi2|| 8414 Aug) 95% Feb 
6512 66 6412 6573| 6453 6514 65lg 657g| 6534 6612) 18,900 —. MOBWAS.cccccce 100} 381g Jan 2) 7053Sept 26 24% Jan} 39%, Dee 
761g 761g 7614, 7612} 76 76 *76 761g° 76 761!g| 1,200 Do pref......-.....-.- 100! 66% Jan 3| 76%Sept22| 63 July) 70% Map 
341g 341g 3253 3453} 321g 33% 3212 33 3314 3412! 11,100 Texas & Pacific_._... ..100} 19 Jan 3) 394 Aug19j| 14 Aug M 

*114 124g 11 1114} *1034 11lg *111g 1212 *1112 1212) 300 Third Avenue.._-.-... -- 100} 8%May20| 18!2July 17 8lg Dec} 19% Feb 

*40 740 «643 | 40) «641% 9400 «.... $40 43 | --.--- Twin City Rapid Transit. 100} 3912 Oct 2) 66 Jan12/| 58% Jan) 771g June 
1367, 137% 13614 138 | 136 1371, 1361s 136% 136% 137%' 9,600 Union Pacific..........-. 100 1aS0 bees 3| 146% Aug 19|/ 12413 Aug] 144% Feb 
732 73l2 *73lg 74 | *73le 74 *7353 73% 73l2 7312 500  — eee i100 Mar20' 76l2 Aug 27 70% Dec! 7613 Jan 
1912 195, 1812 1914] 185g 19 18% 191g] 19 191g 4,000 United mapenge Tnvest...100 ‘i Apr23| 23% Oct 1|| 7% Oct| 21% Mar 
43 44 41 4314] 41 4314 42% 43 C2 Gila 6.200 Te Biiiiscnscscesense 261g Apr21| 5453July14|/|} 26 Oct; 62 Mar 
621g 6214 597, 6012} 59 59%, 59 59 | *59 62 1,300 Virginia. Railway & Power- 100 36 Feb29| 72%July12|| 30% Aug! 361g Oct 
147g 15'g 141g 1412] 143, 143, 1414 145g 1412 15 2.26 GR carandoncsacdenen 100' 10% Jan 4| 17% Mar 20 7 Mar; 12 Dee 
425, 434 411g 423! 413g 4214 41% 4212 42 427%, 10,800 Do prefA--.-..-........ 100} 34 Jan 3) 47%Mari9}; 23% Jan; 3612 Deo 
*28l2 3012 *2812 2912 *2812 30 | *28l2 30 | *28l2 30 -.-_- zB {| eae 100} 2219 Jan 3! 32% Apr 4|| 1612 Jan| 23% Dee 
1012 10!2 1014 1053} 10 10% 10 10%4' 10!g 10% 3,300 Western Maryland--.-....- 100} S8@%June 3) 13%, Aug 6 8 Sept] 15 Feb 
1712 1712 17. 17 16144 17 | *1614 1714 *17 = 17! 600 Do 2d preferred...... 100} 15%May 15} 215:July18}} 14 Sept) 26% Mar 
33 623 21 21ls' 20% 21 21 21'g, 20% 21 | 1,900 —— Dcsosexcas 100 14% Jan 2| 25%4Sept19]| 12 Setp| 20% Mas 
*69%, 70 695g 6953) 6953 70 | *6912 71 693, 69%, i og aereeneteetee 68 Jan 7| 73%July 2|| 53 May| 63% Mar 
11 1153 11 11%) 10% 11% 11% Ill) 11% 12 | 4,800 Wheeling & Lake ire Hiy-00 7g Jan 2) 15% Aug 5 6 Oct] 101g Feb 
*20 =. 2012 *20 «21 20 2012 *20% 21l2) 2133 2112 7 Se We ee ncnminne 100} 14% Jan 2} 26l2Aug 8|| 1@ Oct; 19 Feb 
eae cece ke Rudi Gabe Baek CEEe waGed kale “sede eueeee Piiacsonees 100 Jan16| 3712 Jan 29 23 Aug) 38% Dee 

| tndusertal & Miscellaneous) 

85% 8512 8512} 85g 851g! *85 86 86 86 400 Adams Express.........- 100! 781g Jan 2) 8912July 18 Sept]; 82 Mar 
10% 11 *9l2 1lte} *10 lle *10 1114) *10 1112 400 Advance Rumely......... 100} 6 June 9| 12%July 29 61g Oct] 191g Mar 
38 4012 *38 39%) 39 39 39 39 | *38 39 x YF nea 100} 28\4Junel4| 411s Jan 4|| 24 Nov Jan 
81 8lig 80 8llg} 79%, 7934' 8012 8012) 82 82 3,600 Air Reduction, Inc....No par| 67% Jan 2| 88%Sept 29 56 July| 72% Mar 
9 9 853 9 Sig 8%! 8% 8%! 9 9 2,500 Ajax Rubber. Inc........ 41gMay 14) 114 Aug18 4% Oct] 14% Mar 
tee Saeed wees conck GE SEB) woven Kecel coce cunch SD ee Se Siisereses 1 lg Jan 3 \ Feb 2 lg Aug Ss Mar 
%} llg *1 lls} *1 11g} Lg lg lig 1g! 1,000 Alaska Juneau Gold Min.. 10 % Jan 30 ligMar 4 % Oct 1% Oct 
7llg 721g 70% 72 {270 j$%7Olg4 70% 71 7114 717%| 7,400 Allied Chemical & Dye.Nopar' 65 Maris8' 79 July 28 59% Aug! 80 Jap 

*116% 11712 116% 11712|*116% 11714) 116 116% 116% 116% 600 Do _pref..........-.- 100} 110 Apr 8} 118% July 16}/ 105% Aug) 112 Mar 
57 557% 55 57lz| 551g 56 | 56 56% 5612 57%) 11,000 Allie Chalmers Mig kaatemh 100 415,May 20} 6612 Aug 19|| 37%June| 651% Feb 
99 ©6699 *96 99 | *96l2 984 *96 99 | *9612 99 eens: 100} 90 Apr29| 1005sSept 18}; 89 Nov Jan 
*1llg 1212 1llg Allg} Alle Allg *11lg 12%' ILltg I1le 500 Amer ———— Chem..100 Apr 7| 17igJuly 29 101g July} 36% Feb 
3314 33% 331g 331g) 331g 33!g 331g 331g' 3312 337%; 1,200 Do pref-.....--..-----. 100} 18% Apr 7| 4953 Jan 9|| 28% Oct Febd 
130 130 #131 141 |*131 141 |*131 134 |*131 141 100 Amertens Bank Note....- 50} 98 Jan 8| 141. Oct 7|| 77  Jan| 100 Nov 
*53l2 56 *54 56 | *54 56 *54 56 ° moe sédows (—CSF gee 50| 52 May 6) 56 Sept24 501g June} 55% Aug 
3812 3812 38 384) 38 38 38 38 | *377% 39 600 American Beet Sugar. ..-- 100} 36 Mar21| 491g Feb 6|| 25 Aug Feb 
24%, 25lg 242 2412 24le 247%! 241 2412! 24% 24%| 1,300 Amer Bosch Magneto..No par} 22% Apr 1| 38% Jan12)| 22% Oct; 60 Mar 
. 82 *803, 8llz} 80% *81 831g: *8lle 83 300 Am Brake eseciodelments par| 76 Apri4| 85% Augl15|| 691g Sept; 83% Feb 

*105 107 *105 107 |*105%4 107 ,*105%4 107 |*105% 107 104% July 10| 110 Mar 26)}| 102 July; 110 Jan 
12812 120% 12412 13014} 12453 127 124% 127 1255g 12812 957%, Apr 21| 138g Aug 20 731g Jan} 1 Dec 

*114l2 11612) 1157g 1157g/*115 116 |*115 116 |*115 116 Jan | Oct 115 Feb 
16614 16614 164 166 | 163 163 | 16314 164 |*1641, 166 153lg Aprl4| 178 Jan26|| 148% July} 189 Mar 
120 120 *118 12012\*118 12012 *118 120 |*118 120 118% Apr 9| 125 July 18, 117 Sept] 128% Jap 
2212 23's 221g 22%) 2212 2212, 221g 221g) 22g 222 21%Mar21; 25 Sept 5}; 20% June; 251g Mar 
*30%, 33 BO 30%| 2953 29%,! 301g 307%; 30l2 31le 14% Apr22| 36!2Sept 25 5% Jan) 17% Nov 
5% 5M Sig 5% Sie! 53g 8g 5% BigJune 6| 6% Jan30/| 4%g Sept) 7% Feb 
115 115 114” 11414] 1121p 1121p' 11212 112%g| 11212 114 88 Apri5) 12212 Aug 4|| 87 Nov) 143g Map 

ls 118 11312 114 11312 LiStg 113% 115, | 114% 115% oon Mae : 121% Aug 22| 97 Deo 

115 113. 113 | 112% 113 | 113% 4 2 2) 2 Apr See ean) oe eon oso -aee 
* 1012 9 9 933 912 10 104) 10 10 7% Apr 28; 13% Feb13|| 6l¢ Aug| 18% Mas 
6212 6212 G2l> G3le G22 62 63% 645, 64 64% iM» Jan 3) 66!2Sept 26) 20% Aug! 74% Mar 








“@Bid and askea prices. 





6 Ex-dividend. } Ex-tights. 
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HIGH AND Low PER SHARE ' PER SHARE 
SALE PRICE—PER SHARE, NOT PER CENT. Sales one StOoRs Range Since Jan. 1 1924. Ranvye for Prettous 
ree. —. a | Wednesday, Thursday, Friday, | tre | EXCHANGE tnt te cannes A alba 
-i. | ~ 13. | Oct. 14. | Oct. 15. | Oct Oct. 16. Oct. 17. | Week. | Lowest Highest Sontess Highest 
$ per share | $ per share | $ per share | $ per sh h | She waey 
ir om Fartagt | 8 2a are | 8 Bay share | $ par ohare Share| Undue. & Misco (Gon.) Parl 8 per share | 8. ger share 8 per ohare per sare 
*7814 7912 *7814 7912 *78l4 791g *7814 7912! *78lg 7912 D CO-- ~~~ ----- 00} 72 Aug28; 96 Feb 7|) 78  Octj 111g Apr 
23% 25l2 225, 2453, 227, 24 | 23lo 24ig! #2414 2435 <a . ~ once meocese 100} 791gMar28) 83 Feb 5|| 77% Oct; 89 Feb 
*10% 107 1012 103 *1012 105s’ *1012. 1050! 105 105 pred Amer International Corp..100| 17% Mar19| 29% Ang21|| 16 Sept] 3319 Mar 
*171, 19 18° 18'| 17m 17m 17% 170 7 | * American La France FE.. 10| 10 May19} 12% Jan 9|| 10% July 13. Mar 
*40 «41 #3941 | #39 * 4014 eas 30a! 39° 41 500, American Linseed__-..... 100; 13%May 7| 22% Jani4j) 1 38 Mar 
78 78 76 77%,' 76 76ls 76l2 764) 77 77 | 4300 amet oo" --100| 30 Apri5| 45 Janl4|| 283i, Ovt| 59 Feb 
120 120 120 120 \*119 1208 #119 120 719119 1206 ‘o American Locom, new.No par| 701g Apri5| 83% Aug21|| 64% July| 76% Deo 
*45%, 47 45 46!2| 46 4615 45% 45%| 46 46°] 2.500! Arootan ican oo Re 9} 11614 Apr 16) 12012Sept 29|| 11412 Sept] 122 Feb 
1161, 116!g| 116 117% 115 11671 116 8 118 8 A i | 2,500) American Metals. -__- No par| 38%June 3| 491g Aug18|| 40l4¢June| 657g Mar 
7% 8 Tl, 7%! 7% | 7% 7%=| Ty Ble] 600) Ammeriene Senliator--...... 25| 9414 Apr 16} 119 Septi9\| 76 Jan| 97 Dec 
ll 11 10% 10% by. saul erat m+ Bs ml 60C American Safety Razor... 25 57g Apr 22 87g Sept 27 473 June 9lg Feb 
73 [Ble 73l, 743 7334 7455 748 e 7414 van 700; Amer Ship & Comm...No par} 1014 Oct 15| 15% Feb11|| 1033 July; 21% Jan 
10314 103%4| 103 103%. 103° 103% 1031s 10312 #1037 104 | 700) vet Smelting & Refining.10y) 571g Jou 14| 78'2 Aug 20}) 5114 Oct) O0t2 Mar 
36 36 357s 3614 357s 3615 36 - 3614 3614 363' 4 600 A + a aia i 00) 96 Jan 2) 105 Aug 19 93 June) 102% Mar 
*10614 108 | 1061; 1061; *10612 10712 *10612 10712 *106!2 1071s''100| Do erat nn 3| 3312 Apr2i| 40 Feb 7|| 31% July| 40% Mar 
43. 4312 4112 4314| 41 42% 421, 424i 42% 431, 100; Do pref..........-..- 100) 10114 Apr25| 107. Oct 7|| 97%, Aug) 105% Feb 
*36 «= «89 oss $0 ‘| °ss 87 | 86% s6%| Bee Borll  ’oon| *mertcan Sugar feefining.-100/ 38% Apr23| 61% Feb 7|| 48 Oct} 85° Keb 
°7l, Bis! ole Fe 87g ol OTe Te! ort ea! 200) Do pref....-....-...- 00) 79 June 7| 99% Feb14|| 92 Dec! 108% Jan 
#231 30 % Moy at ye Moree Amer Sumatra Tobacco.._100) 6% July1il 28!¢ Jan 9!! 16 July! 36% Feb 
8 247g 247g *253, 30 *25%, 30 *253, 30 | 100) Do pref 100; 221eSept Pp - ‘ 
le 1: , ee + ous oo ‘ __bref.....--------- 2leSept 9) 69 Jan16;| 321, July| 65% Feb 
Lm = 12512 126% 125 1255, 125% 126 | 125% 12612 10,100 Amer Telep & Teleg------ 100} 121 'gJune 26| 130% Mar 13)| 1191, June} 128% Deo 
e104ie 5 51 314 16014 162 162 2 164 162 164 4,200 American Tobacco....... 00! 13653 Mar 25| 167!2Sept 22!) 14014 July| 161% Feb 
igen ter 105 105, 104% 10473 105 105 | 105% 105% 600 Do pref.............- 100/ 101 Apr l1| 10612 July 23|| 100i, Nov) 105% Mar 
1083, 10912 60's 162% 160, 161 | 160'2 162!2 161% 1627s 7,300 Do common Clase B--100/ 13514 Mar 25| 164%Sept 22|| 140 May] 150% Feb 
*95l2 961s #9516 97 +9512 96 | sg5t. 96 | +p noe! | bo eres Whe & Ei y ¢e.--188) @@ Bebid) l2seGeut 38 4 a 2 
8815 89 ari 4 ees Se omit 06 | 9614 9614) 109° Do ist pref (7%) vte.100| 89igMar21|; 99 July 8|} 85% July; 93 Jan 
5611 567s + 87. 88 | east 58 e| Satz 20 | 1,900 | Do partie pf (6%) vte.100| 66 Feb19) 99 July 10)) 481g Jan} 6712 Dec 
*96 «97° 96. 96) a =" epee 36%, 56l4 57, | 10,300 American Woolen........ 100| 5ilgSept 10) 78% Jan11|; 65 Oct) 10953 Mar 
2%, 3 - Ae. me, » 05% 96 | M5ig 95% 800 | Do pref ......-......100| 95igSept 19| 102% Jan 19|| 965; Oct! 111% Jan 
71 71 ; = aziz 2%s 278 2%8 s2lg 278 200 Amer Writing Paper pref--100 lig Apr 16 7 July 14 1lg Dec} 34 Mar 
asi ost m i ome ales - oaks ms] Ps | oe zee Aner Sine. Lead & Gaels ....2e 7 Mar 29| 10% Feb 14 61g Oct; 19% Feb 
3512 35% 34lo 3553\ 34%, 35% 35 3512 35 3512. 15,000 auacente Conner bitehnd. $0 383 Many 20 rt aur 20l| sau Oct Bi, Mar 
S7l2 87'2 *87lg 89 | 87 8712! 87 87 | 87le 87ls\ ‘5 aus it Ge in ae SighMay 20; 42 Aug 20), S2%e Oocti Sis Mar 
*81 *gi, 9 Bly 8ly 8 8 3° 81; | 400 Arnotd Co area wot os y yo c The San oll. tote wen Tea ‘Oct 
( 4 4 nold Const’le& Covte No par une Jan 9 101 ov; 1 t 
- 115% 111, 114!) 113° 11312 114% 115% 11614 11614! 3,400 Associated Dry Goods. --- 109 79 Jan15| 122% Oct 1 6214 Jan 80 Mar 
27% 28 | 2758 2834 2812 2884 283%, 287, 15,800 Associated Oil, new.....-- 2712 July 16| 3453 Feb 6]! 247, Oct] 2913 Dee 
141, 141 131g 1414’ *133, 15lg *14!2 15le *1412 153% 800 Atl Gulf & W 18S Line i00 10% Mar 26); 2153 July 14 914 Jul 34 M 
2012 20!2 *2012 21! *2012 2112) 20% 20% 21 21 300 Do pref “""100| 1219 Jan 4 27% July 3 6s {4 27 Mar 
2842 852 841g 85l2' 85 86% 86l2 S8lz *87 874! 2,100 atlantic Refining... ~-~~7100 7812 July 16| 1401, Jan 3l 9933 Sept 153'g Jan 
yA 112 111 111 (7110 110 |*109 110 | 10812 10812 . a OSE armas: 100} 108i2 Oct17| 118 Feb 7|| 115 May] 120 Jao 
4 231s 221g 2314 225g 22% 22%, 22% 23 23 | 2,100 Austin, Nichols & Co..No par| 18igMar28! 30 Jan 9 17. July! 35'3 Jan 
“85 88t2! i ti I = eS i 100 Do pret — =< -----5--100 79, Ape i] 80% Sept 23|| 78iJune| 80's Jan 
4 <'4 a 4 “\4 2 4 uto Kn osiery..No par une ; lg Jan 2 65g Dec} 284 Apr 
aise tee _116!s 12012 115% 11712 ai lsls 117l¢2 116 117% 71,700 Baldwin Locomotive Wks_100} 1043gMay 20! 131 Feb 7|| 11013 Aug] 144144 Mar 
i 11514 11612 *115 «11612 *115'4 11612 *115 11612 ___-_- See 100} 110igJune 10} 116 Feb 1}; 111 Apr} 116% Jan 
171g 171g 17ig 171 1714 1714 #417 + #1753 17l2 1753 1,200 Barnsdall Corp, Class A_.. 25| 14 Feb16| 215sJune30 9% Aug} 35 ar 
#1210 1 131g 131g *121g 13 | *12!2 13 *1212 13 | 100 Do Class B.......... 25} 10 Jan 7) 164June30 6 Oct] 22 Jan 
457, 457 45 45% 45 45 4412 45 4435, 4514° 1,500 @Bayuk Cigars, Inc_....No par| 39igMay 16; 59 Jan 5 50. June| 62% Apr 
ats a Sis s re 7. 53 531% 3 te af’tee Beech Nut Packing......- 20| 44% Apri5| 681g Jan31|| 481g Dec| 84% Mar 
a 4 4310 : 3! 42%, 431s 2% 43 0,600 Bethlehem Steel Corp... - 100} 4ligJuly17| 621g Feb 5!) 41%June| 70 Mar 
107, 107%4| *10612 10714 *10612 10738) 107" 10714 *106%4 10712 300 Do cum conv 8% pref. Fe 101)4 Apr 12} 11014 Feb 15|| 10014 June} 111% Mar 
9314 03%4| 93% 93%) *93!2 94 237% 93% *93'4 937, 800 Preferred new.........- 100} 891!2June30| 97 Feblij| 87 July| 971, Mar 
os s| a . 37) 38 375) $378 - ca 38 414 2,500 Booth Fisheries eines No par 35gJune 11 7's Jap 6 3% Oct 7ig Jan 
lle $0 Stock lg 2ie 2 212 liz ‘Qs 2 212 -=---- British Empire Steel —e 100 214Sept 11 6 Aug 4 3 Dec 9% Mar 
1145 = oats 3 a so 16s) “ 115% .- 3 9h 200 “rookiye Batson, 50 cnc 100} 107\4June 2 120 Sept 26)| 104% May| 121%, Jap 
oasis 50 | | agis 4815 *48% 50 | *48% 50 *48% 50°| 100 Grown ote ie 30 "May 37 531 Jan *Ol| “adit “Oet| “66% “Apr 
109! 109!s' Closed 109 109!g 10814 108l2 *108 10912 *10812 110 1,000 Surns Brothers........-- 100| 971g Feb 26; 112!2June27|; 100 Sept) 144% Mar 
24%5 2438) 241g 2412 2414 2414) 24 7 =" 25 600 Do new Class B com.... 1953 Feb 26; 27 June27 2113 Sept} 43 Jan 
7° we a 17 17") “17 17%! 17 17 171 pi! 500 Guteertee Oe. ~ waieeoresl Bg A ase 4 23]| ss ne: He = 
4 ‘ 694 8 8) f (22 geenenee pr an ‘ 4 June 
*15%, 1634 Day 1512 15%) 1512 16 | 16 161g *16!2 1634’ 1,600 Gutte & Superior Miuing-- 10) 14 May29, 20% Feb 15)| 12% Oct] 37% Mar 
*11g 184! *1lg 138 lly 1% oye or 1g 114! 400 Caddo Cent Oi! & Ref-No par} 14 Oct15| 4% Jan 19)| 1% Nov} 9s Feb 
*90l2 91%, Holiday *9014 92 ' 89 oy 8812 89 89 89 | 3,600 California Packing....No par' 80 Apr30! 92%Sept 20! 77 Augi 87 Feb 
20% 20%! 19% 21 | 20 | 21 21%' 2112 2155 9,000 “allfornia Petroleum, new. 26! 19!2July16 20% Feb 5|| 17% Sept 
9412 96 | 941g 9412’ 9412 Oats *9412 95 | *9412 95 Ce eget 00' 92igJuly 16, 107 Jan3i|| 901g Sept 1101s May 
3 31g 3 31g) 31g 31g *3lg 314 31g 3lg 1,400 Vallaban Zinc-Lead ......-. 10 2igMay 10| 5% Jap 9 3% Oct) 1 F 
48 48 *48 50 | 48 48 | *46\g 47l2 48 52%, 1,600 Calumet Arizona Mining.. 10) 41%Mar 31) 547% Aug 15} 42 Oct] 66 
22 * 23° gait 23" ons. 03 *| ion” 23° 023" 23° ii aa ore hing Mach. Ne panek 14 baer 101 99 “July 28 17" Des 42 Mar 
x * 22 r 22 2 ee ee ¥ Msg si 2 236 ar 
1312 1312 1314 1312! 1314 tal 1312 1353 *1314 1312 2,200 Content iostiet.....-... 07% Mar 25) 17% Feb 13) 053 Nev 401g Mar 
4llo 411. 4014 4214; 40% 41 | 41% 4314 4334 45 ee er 100| 2914Mar 5} 52% Aug 15|| 281g Nov] 79% Mar 
45's 46 45', 46 453 4615] 46 46 | 461, 4612 6,400 Cerro de Pasco Copper.No par); 4034Mar31| 494 July 22 3612 Oct! 501g Mar 
305g 307s 303g 3012) 3014 3073! 30l2 31 | 301!2 31 4,100 “handler Motor Car...No par| 3014 Oct15) 661, Jan 2)|} 43 Oct] 76 Mar 
*8514 86 *8514 86 | *84 85 85 85 | *84 85 | 100 Chicago Pueumatic Tool_.100) 79%May 15} 87%July 21 || 75lgJune| 90% Mar 
os Bt sie ee) ee guy See Sel Sie Be! Samo me pear then =O Mal argo] Sut Ae all “iia Sana“ As 
33 3: . 317%| : 317 3llg 317% 3114 31l2 15,900 Chile Copper........-.-- ‘ 2553 Mar 29) i 
20 20 * #191 20° *191s 197% *1912 20 | 20 20 | "600 nino Conner. Pe 5| 15 Mar 28) 235 ro 20)| 144 Aug| 31% Mar 
56 56 #5519 57 5634 563, 55% 55%, *55%4 57 300 Cluett, Peabody & Co- __-100 55 Oct 75le Jan: 20) 60 July| 76% Mar 
743, 75! 741g 74%! 74 #75 | 7412 7473 7453 7553 6,800 Coca ColaCovtc.-.-- No par| 61 Apr 21) 7319 Aug 21) 65% Oct| 83% June 
fin a8 a, dd Hi ih, UE, thal “Sto comonecabon sts Mops] siitsense] Gos ahua| at Sell Bi es 
27, 1 2 3 21e 212 4210 2,7 C b 18 nvtec No par t aD c eC 
4155 42° 4012 413, 403g 4114 4114 421g 4134 4212 18900 ‘ol Cias & Slee, ow ...Ne car 33 arte 21 4tloSept 15 | 3014 June 37% Aor 
64 65 62%, 6314 62 6212 63! 65 6814 693, 2,700 Commercial Solvents A No par| 43l2 Jan11| 6% aog tf 35 Apr 4 Feb 
5712 60 58%, 60 58%, 58%, 60 617, 631g 6512 4,200 B-...------------- No par; 33 Janl5| 65l2 Oct 5 Apr Deo 
45 4514 4419 45 244 4412 *4414 4415 45 , 454 7,400 Congoleum Co.......- No par| 32%May19| 66% Feb i8) i c44l, Dec! 184% Nov 
*18l2 19 18%, 18% *18!2g 18%, 19 19 187g 1934 1,100 Consolidated Cigar....No par' 114Mar25 22'tg Janl4 145g Dec! 39% Jan 
74 74 *72 74 7214 7214 *73 77 *74 77 200 i 00| 5912 Apr24) 84 Janl16 60 Dec} 83 Feb 
70 = 7012 6714 7012) 67% 6853 67% 69 68 69 210.400 Consolidates Gants Y.)No pa’ +4 zn a 1. 50% way oats Ag 
273 3 2% «3 2% «27 3 3 2%, 3 3,000 Consolidated Textile...No par pr 2% ap y 2 
57 = 574 56 57%! 56 5634! 5614 56l2) 56!g 5673! 7,500 Continental Can, Inc_..-- 100| 431g Apri4| 601g Aug15|} 42% May! 57% Deo 
63, 6% 6%, 6% 653 644 653 67g, 265g 653 1,900 Continental Motors...No par| 6 Apr22 8 Jan 16 5 Oct] 12% Jan 
Ps ti Joe gee gee apace. aie cae, xt ee Corn Products Refining---100| 152% Jan 4| 18753 Jan 28|| 114% July| 16013 Deo 
3514 35l2 33% 353s) 3353 3414; 34 35's! 3414 35%, 116,400 New when issued_._...-.- Bi Site Jam iS ST% BAR SE) ccan conc] ence egece 
225, 23 2234 233. 227g 2412: 241g 243,' 2414 243%, 27,600 Cosden & Co..-..-.--.- No par| 225gSept 30} 40% Feb 5 22% Sept) 6214 Mar 
55 56 543g 5514! 75314 5412! 5412 5514 55 5533 8,500 Crucible Steel of America_.100) 48 May 13) 71% Feb 7} 67!2 Sept) 8413 Mar 
*8812 9012 *88!12 89 | *88 90 | 8914 8914| *88 90 {| 100 Do pref......-.....-- 100; 86 May22| 92 Febil|| 85% Aug) 0413 Mar 
12%, 12% 121g 127) 12!g 123! 1214 1214) *1214 1212 1,500 Cuba Cane Sugar--.--.- No par| 11% Apr22) 18 Feb 6 8ig Aug! 20 Feb 
60 60!2 5853, 60 581g 595g' 571g 5914! 571g 583g 24,600 SP eee 1 5353 Apr21| 71% Feblij| 33!g Aug} 65!2 Dee 
30% 30!l2 30 30%; 29%, 30 30 305s! 301g 30!2 6,800 er American Sugar... 10] 28!2June 9) 38% Febil 23 Aug! 37% Feb 
*96 «98 *9312 98 | *93l2 98 | 98 98 | *93l2 98 200 i Ph aaeantaaE 96 Jan 4| 100 Aug27|| 92 July] 106 Apr 
*6%, 7 *63%, 7 rt 7 63%, 6% 7 7 600 me Dominion Sugar No par Ba jo a’? 7° H on yen sane + 
#44 8650 *45 50 | *45 50 | *45 4812! *45 50 eae a’ Min... istsadeones ug 26 e 
#491, 4934 483, 49% 492 50!2 49% 4934! 50's 5135) 2,800 Cuyamel eo No oar 46%, Aug 28| 74!2 Jan 3)| 6412 July} 72'2 Dee 
12 12% at . 107 7 111g 1112) *1l!g 1112 2,200 Daniel Boone per — 25 her i. ass — : “gue cael ene aaa 
42 4 42! 431 41 4 45\4 15, Davison Chemical v te.No par r 2 
A 21 #2055 21 *20% Fr 20 sot $205 21 ; ‘ 300 he hewe Cons Mines..No par| 18% Jan 21 221g Mar 14 18% Dec} 28 Mar 
1091g 1091 108%, 109 | 1082 109 109 109 | 108% 109 1,300 Metroit Edison_..-.-....-- 100! 10}% Jan 30) 110l2 Aug 20)} 100% June} 111 Mar 
1453 147 1412 1453| 1412 1412 1414 1414] 1412 1412 1,700 Dome Mines, Ltd_...No par, 13% Oct 8) 20% Jan 7 30% May! 44's Jan 
12 121g 11% 11% *11% 12 *11 12 ' *1ll2g 12 400 Douglas Pectin.........---- 9%June 9' 1253 Aug 27 11 Sct! 14% June 
7, 7 9 9 | 10953 10953 *1 : 914 10914, 800 Eastman Kodak Co...No par| 1041, Apr 21; 1121g Jan 8 oot Jan) 115% Apr 
et a 1) 88 | ote Ot 9% Sig] O14 10%) 1,400 Eaton Axle & Spring...No par| 8%Sept 11} 24ie Jan 8 yan 
127 127% 1251g 12653) 12512 1267, 12518 126 12512 127 | 9.100 EI du Pont de Nem & Co_100} 112 May 20) 141% Feb 1 108% Jan} 1481, Apr 
5614 5653 56 56 lg 5615 5613 5653 5653| 56% 56% 1.500 Elec Storage Battery..No par| 50\gMay15) 64 Feb 7| 52 July) 678 Mar 
*12° 1243 12 12 *1llg 12%, *1llg 123 *1llg 12% "200 Elk Horn Coa! Corp..---- 50} IlisJune20; 1453 July 26 124% Dec) 20% Jan 
“14 2 “ll 2 *llg 2 | *i1lg 2 “lig 3 | -.--.. Emerson-Brantiugham Co-100 %gJune 23} 312 July 29 53 Dec 7lg Feb 
621g 621s 621s 62le| 6214 2612 62l2 6212’ 6214 62% | 1,500 Endicott-Johnson Corp... 50| 55%May 0| 67i2 Jan16/ 58% Oct) 944 Jan 
*108 10912 #10812 10912|*10812 110 \*10812 10912 *10812 10912| Bie hs ig Stee 100 1esrerune 116 Jan i7 110 Oct) 118 Jan 
*211p 2212 2llg 21lo} 21% 21% 21 21 | *201g 211g! 400 Exchange Buffet Corp_No par| 181gMay 21 2412 Aug 1 19% Dee} 31 = 
80's 81 79 80%! 78% 8014 79% 8012! 80 8114| 18,500 Famous Players-Lasky.No par| 61 Jan29, S7i2 Aug 4 3 a Soe rep 
*9612 9714 96 9614) *9312 96 | *94 98 | *95 98 500 Do a= = "ee Sasi a 100 + ue 7 +4 —_— * . th woe 
* * D * 7 D Dp me - AU 
“40 15% ° 49 492 1912 48t2 49% o48te Atel ~~" 400 = — 1 deeb nt 2 1001 41%, Jan 2; 54% Augl9| 34%4June| 601g Feb 
11% 11% *111g 1134) *111q 113% 11% 11%) 11% 11%) 1,300 Fifth Avenue Bus_---- No par 91g Jan23| 123% Jan 26 714 Sept] 10% Jan 
#1813, 18312 180 181%|*180 183 *180 18312 18033 180%! 1,100 Fisher Body Corp----- No par| 163 Jan23) 2231gMar21,) 140 July; 212% Jan 
. * 2% * * Ba Body Ohio pref....100| 98 Jan 9| 102\sMar13| 94 July! 102% June 
*102 as tes 102 102 98 102%8 *100 102%, *98 102% 200 Fisher y 0 D 
87 9 9 87, 9 8% «9 | 87g 87%! 3.500 isk Rubber..-.------ No par 5igJune 6) 10% Jan 16 5% Oct! 161g Feb 
8 | 8. “Vo par| 44% Jan22| 73%Sept 2| 37% Feb| 4714 Mar 
711 71% 71 71%) 7Olg 7l!g 701g 7ille 71 71lle' 4,100 Metschman Co.---- pa 
83% 84% 82tg 84 | S2iz 83% 83% 84%) 85 8573, 5,800 Foundation Co. -. nonedl os ove — r ta yan : . fe a = 
1 Free Texas Co....No 25 
“773 8 ae? of aat® actiea alee a “mae Car. No par| 35\gMay 28| 4914 Aug20'| 3813 Oct] 71% Feb 
*44 45 44 45 43 45 44 45 447, 447 300 Gen Amer Tank 
40 «401 39 4 3834 39 4014' 397% 40%! 6,200 General Asphalt-.--------- 100} 31% April) 47% Augi5| 23 Aus Marz 
*80 83 80%, 80%3' 801g 801g *80 82 ! 82 82 ! 400 Do oref._._...------.100| 71g Aor 5| 85 Augi5'' 60 Sept! 83 Mar 
@ Bid and asked prices; no sales on this day. ¢ Ex 300% in stock. a Ex-rights. 2 Ex~lividend. 
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PER SHARE 
Range for Prevtows 
Year 1923. 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS 


NEW YORK STOCE 


Range Since Jan. 1 1924 
On basis of 100-share lots 





Monday TT Wed: er Thursday, Priday 


Saturday, | 


Od. 11. 
$ per share 
*S8lg O90 

*107 + 108 
243%, 246% 
lll, 


*88l2 
* Slo 


9012 


3952 
*57le 

11% 
*36 


40's 
58 

113s 
B8le 


29 
*86lo 
67 
*95 
18 
234 


*14 


29 
87 
6714 
97 
18! 
2%, 


101 
17 
3334 
18le 

234 
1712 
5614 
93 
45le 

2 


41514 

102 
1012 

120. 


| 
| 


114s 
j 


a2.' 
8U%) 


| 











Oct. 13. 


S per share 


Stock 
Exchange 
Closed 
Columbus 
Day 
Holiday 

















Od. 


| $ per 


857g 


|*107 


239% 


100!2 
48 
271g 
91% 

111 
* 85g 
347 
17% 

*89 
425s 
715g 
79 
124 

*42 

*18lo 

*O5 

*161g 
33 


2 425 


2 1504 


eaday 


14 Oct. 
$ per ‘ehave 
SSle 8914 
*107 + 108 
2407, 2437 
10% Ii 


share 
887g 
108 
246'\4 
11's 


9012 
B98, 


* BRI 
55 


9012 


40 

56% 
11 | 
36 sO 


39% 
5514 
12 
35 


29% 
8719 

671g 

9712 *95 
17% 18 
3 3's 
1444 14 
644 5lg 

69'g 

3Ale 

34% 

46 

34 

65 


2758 
*R5lg 
6354 


2434 
14 
914 

100!2 

4853 

2814 

91%, 


111 | 
83,4 


2414 
*7g 
*734 
100% 101 
48 4%7g 
2712 287% 
91'g 92 
*111l 111% 
Sle Sle 
33%, 3434 
17% 18!lg 
90 90 90 
44 , 427 4314 
715g! *7112 73 
81%, 87934 
12% 1210 
5 *42 
| #18 
*900 
16!g 
3212 
18le 
*79 
15!g 
5 i6l2 
*838 
44 lo 
17 17 
41 134 4142,| | 
*98 102 | 


*10 11 


3614 
183g 


101 
1614 


1812 
8234 
17's 
5714) 
93 | 
45%) 


101 

11 
120. 
6134 
6 2% 


120 
6 248 | 
6112 


*119 
6144 
6114 
59 
167g 

6 
6554 
3653 37 
*17!2 1912 

*115te 117 

95 96!e 
10 121° 19 
96', 9614 
6312 63!2 
32% 

21's 
*43 

337g 

2458 

3214 

9 
*32 

33 

58 

18 

93 

1512 

21le 


6634 


977 
103 
97 
65 | 
33%4 
21le 
44 
3412 
2514 
3212 
Ss 
32 
3358 
5912 
19 
94 
ul = 
27g 


213g 
11g 
26 
65 
37 
2234 
734 | 
14!g 
3lile 
14212 


| 


“2012 
Ilg 


2: 
*6! 
3: 


z21 
738 
*14 
*307s 
137 
47g *4 
747g 7llg 73 
12234 *1213%, 124 
5014) *481, 54 
357g «63578 «357 


3814] *373, 38!2! 
21 207g 21% 
148 149 
*116 11612 
565 55 | 
13%4 137g 
40!2 40le 
51 5lleg 
291g 30 
*46 50 
305g 32 
47% waite 


116 
55 
1334 
4012 
514 
3034 
50 
317 
477% 
Slo 
1 


"Sie 
*7g 

“= 
*2114 
667 
7\g 

41 

le 


95 


Rly 
2119! 
6714, 

7ig| 
41 

12) 
95 — 





7 | 


Oct 


$ per 
8914 

*107 
241% 
10% 


*8S3le 


4810 
285% 
*9 15, 
*111'% 
ls 
34% 
17% 
*39 
4318 
*72\4 


127 
*42 
*18 
*95 

1614 

32% 

191g 
*79 

1614 
*16lo 
¥35 

44%, 

17g 
4% 
*99 


*10 


118% 
*6§2 
617s, 
59g 
167g 
*6 
*66 
365g 
*17lo 
*115le 
95!'8 
10212 
*96 
*63le 
3212 
21'g 
43 
3412 
2638 
33% 
*8 
*32 
33 
58le 
18l4 
94 
15\4 
231g 


20!2 
llg 
*241o 
65 
3514 
21 
Tle 
*14 
*307g 
142 
*4 
704 
*121 
5033 
*35lg 


16. 

r share 
89l4 
108 

244%, 
11 | 


Oct. 
$3 per 
*85le 
*107 
243 
10% 
901 
89 
40! 


56 oy 


12 


714) 
3 


19%, 
6's 
asi 


101 
10'2 


*98 
*10 


118%, *119 
6214 62!lg 
62!2 62!le 
54 597g 
17 1634 

612 *6l4 

68 6614 
37 3712 
19!le 

117 


10219 *10214 
96%4 *9614 
*63le 
327% 

22 

*43 

35 
2675 
3444 

10 
3212 

33 
5918 
185g 
9434 
1514 
2378 


26 
341g 
*8 
312, 
34 
59 
183g 
9434 
15l2 
23 
2034 
lig 
*25 
64 
355g 
21 
75g 
*14 
*307s 
143 
*4 
7012 
*1: 2112 
50%, *50 
35l2 3514 


3734! #3712 
215g 211g 
14912 14753 
116l2 *116 
55 | 55 
137g! 13% 
41%8 41 
*51 
3014 
*46 
3253 
47% 


minal 
21'4 
ll, 
26 
65 
36 
21 
753 
14le 
31le 
142 
434 
71 lo 
124 





2 215, 
| *67 
714 
41 


*94 


17 


share 


B94 
108 
24653 

10% 


90! 
$91 


» 
9 


— 
ne 0 


OO = Or 
Nes 


oo th 


=O 
LON ONS 
- te ve 


41, 
3g 


iS) 





,300 
3,600 
800 
,000 


5,200 
100 
800 
109 
,100 
3,900 
100 
,100 
509 
,500 
,4900 
200 
900 
.900 
209 
600 


.200 
900 
200 
800 
3,400 
909 

a 

-| 
909 
2,300 
800 
.600 


5,000 
300 
2.000 
3,300 


2,100 
,700 
,500 

100 
,800 


5,600 
2,800 
309 
100 


100 
409 
.200 
,309 

5,600 
,100 
,400 

3,409 

200 


26,400 
200 
100 
100 

3,600 

2,000) 
100} 
500° 

4,300 

57,500! 
400 


800 
1,700 
9,700 

20,900 
7,400 
800 
31,100, 
"3,000 
6,700 
100 
600! 
40,100) 
2,700! 
3,300! 
100) 
100} 
500) 
,200 
100! 
300) 
200 
800 


390 
2,200 
2,900 

200 
1,300 
1,500 
1,600 
1,100 
1,600 

1 


‘Lee Rubber & Tire--- 





' Owens Bottle 
600 Pacific Development 


5,200 


Orpheum Circuit, Inc 
0| Otis Elevator-.k 


EXCHANGE 





Lowest 


Atghest 


Lowest 


| Highness 





General Cigar, Inc 
Debenture preferred....100 
General Electric........-- 100 
10) 


| Ge neral Motors C Corp - 


-_— eee 
Do Deb stock (6% 
Do Deb stock (7° 

General Petroleum f 

Gimbel Bros.......-.-.-/ No par 

Glidden Co 

Gold Dust Corp 


i ein 


| Goldwyn Pictures, new.No par 


Goodrich Co (B F)....No par 
Goodyear T & Rub pf vt ¢_100 

Prior preferred ---100 
Granby Cons M, 8m & Pow100 
Gray & Davis, inec----/ No par 


Greene Cananea Copper.._100 
Guantanamo Sugar -No par 
Gulf States Stee! tr etfs. ~ 100 
Hartman Corporation..No par 
liayes Wheel I 
Homestake Mining- 
Household Prod, Inc 
Hfouston Oi) of Texas. 
fiudson Motor Car_- 
Fiupp Motor Car Corp-- 10 
Hydraulie Steel_......No par 
Independent Oil & Gas_No par 
Indiahoma Refining 
Indian Motocycle_-. 
Indlan Refining 
Inland Steel oe 
Inspiration Cons Copper-- 
Internat Agricul Corp 
Do pref 
Int Business Mi achines- 
Internationa! Cement. 
Inter Combus Engine 
international Harvester. 100! 


Do pref 100} 
Int Mercantile Marine... 100) 

Do 100} 
[International Nickel (The) 25) 

Do pref = 100 
International Paper --.-.-.-- 

Do stamped preferred_100 
Internat Telep & Teleg.._100 
[Invincible Ol! Corp 
Iron Products Corp....No0 par 
Jewel Tea, Inc...--.. 

Se” a 
Jones Bros Tea, Ine... 
Jordan Motor Car 
Kayser (J) Co, vt¢e...No par 

ee: Se Be oo wenad No par 
Kelly-Springfietd Tire-- - ~~ 25 

8% preferred 
Kelsey Wheel, [nc._......100 
Kennecott Copper 
Keystone Tire & Rubber... 10 
Kresge (8 8) Co....---- 100) 
Laciede Gas L (St Louis) - 100! 


._No par| 
“Liggett & Myers T obacco- -100} 2 
(GY "aa 


.-No par 





_No par| 
20! 


No par| 
._No par 
_No par 





L ima + oc Wks tem ctl. No par 
Loew's [ncorporated...No par 
Loft Incorporated - . ...No par 
Loose-Wiles Biscult 
Lorillard new. 
Ludium Steel...--.- 
Mackay Companies 
Mack Trucks, [nc..-.-.- No par 
Do Ist preferred 
Do 2d preferred 
Macy (R H) & Co, Ine_No par 
Magma Copper...-.--/ No par 
Mallinson (H R) & Co_No par 
Manhattan Elec Supp!yNo par 
Manhattan Shirt 25 
Maracaibo Oll Expl... No par 
Marland Oll 
Marlin-Rockwell......No0 par 


Martin-Parry Corp....No par; 
Mathieson Alkall Works -- - 50) 
Maxwell Motor Class A. - 100) 
Maxwell Motor Class B. Ne par! 
May Department Stores. . .100 
Melntyre Porcupine Mines. - 
Mexican Seaboard Ol!_.No par 
Voting trust certificates. --- 
Miami Copper 5 
Middle States Ol Corp - our Se 
Midvale Steel & Ordnance. 50 
Montana Power....-.-..-- 100 
Mont Ward & Co Ill Corp 
Moon Motors 
Mother Lode Coalition. No par 
Mullins Body Corp....No par 
Munsingwear, Inc 
Nash Motors Co 
National Acme 
Nationa! Biscuit 


cia beencwee 
No par 








National Cloak & Sult____100 
Nat Dairy Prod tem ctf3.No par 


Nat Departinent Stores No par 
Nat Enam’g & wen. 
National Lead 

io 
National Supply 
Nevada Conso! Copper... 
NY Air Brake temp ctfs No par 

Class A 
New York Dock 

Do pref 
North American Co 

Do pref 50 
Nova Scotia Steel & Coal_.100 
Nunnally Co (The)-....No par 
Ohio Body & Blower...No par 
Okla Prod & Ref of Amer_. 
Ontario Silver Mining 





Pacific Gas & Electric.... 100 


| Indus. & Miscell. (Con.) Par| $ per share 


8214 Apr 30 
100 Apr 3 
1931¢ Jan 3| 
1 Apr 29) 
12% May 20) 
80 June 4 
80'sJune 9 
92 June to! 
28%2June 9) 
7'g lune 
8 June 
28'2 Apr 
81g Feb 15) 
17 June 19! 
70\gMay 1} 
39 Jan 4 
B8'4 Jan 2 
12's Anrl4 


6) 
6| 
19 


313g ao 19 
61 Apr 22) 
20leMay 13 3| 
Ll'gMav 13) 
lg Jan 2) 
5%4 Sept 27} 
1s Aug 23! 
15'sJune 6! 
3% Apr 12} 
31!2VMay 16! 
22'g Feb 28 
Is Apr ld 
31g May 29 
83 April 
40% Apr 24 
22 Mar 31! 
78 Jan 3 
106 Feb 26) 
6% Jan 2 
26\2 Mar 26 
lilg\lay y 
75!2May 29 
34'2 Apr ld 
62!g Mar 25 
66 Feb 1 
10!2 July 17 
39'2 Apr 2 
1653 Apr 15 
78 Mar 3l 
14%4Sept 10 
21%™May 20 
16'4 Aug 16 
77 Aug 16 
9%June 20 
33 June 2t 
76 May 7) 
34! ‘sg Jan 21] 
153 May 14| 
28712 Jan 17) 
79 Jan 2 


3 May 13} 
Wlg Feb 18 
114% July 7 
50 Mar 26 
4873 Mar 23} 
56 June 9) 
15'gJune 25 
51g Apr 22 
50 Mar 6 
341g Vay 
17'4 July 
107 Jan 2) 
75% Apr 14} 
952 Jan 16 
87 Apr 22) 
59 May 15! 
26'gJune 14) 
18 Mar 28) 
33\4 Mar 21 
23'eMay 16 
245g Oct 14 
24 May t2 
8 Jan 8 


314June 3} 
295gMay 13) 
38 Apr 14) 
101g Apr 30! 
82lg Apr 21) 
15 May 23) 
14'g Jan 3} 
127g Jan 3} 
20 May 19| 

1 Aug 14! 
25 July 17| 
6ligJune 17) 
21% May 20 
18 May 20) 
6 May 19 

9 Mar 22) 
291g July 14! 
Oile Apr 29) 

3% Oct 11) 
50'4 Mur 28 
120'2 Jan 8 
44 June 5) 
30's Apr 11 


37 June 9 
18leSept 8 
12312 Apr 21 
11 11gMav 27 
54l2 Oct 10 
11% Jan 2 
36'g Apr 22 
47\4 Jan 7 
Jan 9 
Feb 27 
Jan 2 
Jan 2 
Apr 25 





15) 
17| 
2 


635g June 24 
71g Aug 13 
3914 May 29 
%3 Jan 
QN1e Ian 64 





PER SHARE | 
! 
| 
| 
| 
| 





3 per share 
97% Jan 10) 
10812Sept 17]|| 
251 Aug 4)| 
llie July 11) 
16'4 Feb 1)! 
897g Oct 4'| 
90 Oct 4 
1001g Mar 17)! 
45 Aug 4!/ 
6114Sept 17 
14 Feb ¢| 
41lg July 28! 
16!2Sept 9 
3214 Sent 26 
8712 Oct 16 | 
71% Oct 2 
98% Oct 1)! 
2153 Aug 20)! 
9g Jan Ll! 
183% July 22!| 
10tg Feb 6)! 
ROl4 
4454 
527% 
56'2 


7'a Tune 18)] 
395g Oct 17,) 
297g 3ept 2)}} 

23 Feb 6); 
1O'g Jan 3|| 
10714 Aug 20) 
5034 Aug 24! 
31 Sent 391| 
99!'g Aug 21'' 
lllteSept 24 
1itg Aug 18) 
431g Arg 2 21)| 
19% Ang 19)] 
90 Pan 15) | 
5Y) July 15 
7 t%g Oct 1} | 
8634 Sept 2 
16% Jan HI 
52%, Jan 10) 
2314 Jan 2| 
102 Sept 19] 
271¢ Jan 3)| 
361g Oct 9) 
38% Jan 18} 
1021g Feb 11! 
Jan 10) 
Jan 10) 
Jan 10) 
Aug 15 
Jao 9) 
Arig 28} i 
Oct 2 


Jap 11 
245 Feb 9 
121 June 26 
6 44 Sept 23)) 
6 4g Sept 22)! 
68% Feb 9|| 
18 Jan i0}| 
8% fant] 
7353 Sept = | 
40'4 July 
2344 Mat 
119 Aug 
107's Aig 
10 tle Aug 
9712 Oct 6) 
68ig Inu 2 | 
37'4 Aug 18)! 
3134 Jao 18) 
49% July 15, 
44 Jan 10) 
3712 Jan 26) 
42 Feb | 
1734 Mar 11! 


375g Jan 17) 
467 Sune 20, 
625g 3°nt 2) 
191g Oct 9 
100!2 Aug 20 
18t, Jan 7! 
2534 Sept 12) 
23 Feb 6) 
25 Augis 
67g Jan 2) 
B44 Feb 7) 
71i July ili 
39 Oct 3) 
272 Feb 7| 
9l4 Feb 15) 
18 July 24 
39% Jan 16 
151 Sept 27 
10'g Jan 28) 
77'4 Sept 24 





40 
104 


I71g 


17 


1 
20)| 
14! 


393g Aug 21’ 


43 Jan 9 
447g Jan 17 
16914 Aug 15 
118 Sept 9| 
7219 Feb 4) 
15% Aug 19) 
45 June 16) 
517g Sept 25 
371g May 23) 
55\gMayv 14) 
36 Oct 2) 
514 July 11 
141g Jan 18 

v3g Feb 5 

4%g Jan 14 

2'2 Aug 1 

83g Oct 14 
227g Sept 20, 
73%June 4 
1173 Jan 26 
47 Janio 

it Jani 


‘ls per share| 


801g June 
10414 Nov 
16753 Sept 
104% Oct 
12% June 
79 July 
78% July 
92% Oct 


3912 June 


Oct 
Aug 
Aug 

Oct 

Jan 
Oct 
Oct 
Oct 
Nov 
Aug 

15% Oct 
62 June 
20%3 Dec 
28 July 
96 July 
201g Oct 
78 Nov 
75 Oct 
29% Oct 
153 Oct 
177 Mar 
75 July 


11% Oct 
190% May 
111% Apr 


581, June 
14 June 
6 Sept 
3614 July 


53'!g Jan 
87 July 
72 June 
57 July 
27% Oct 
21 June 
35 Oct 
40 Oct 
16 Sept 
17'g Oct 

3144 Nov 


26 «July 
3llg Oct 


21tg June 
5412 June 
1814 May 
17% Jan 

7's June 
10'g Aug 
Rllg Oct 
75ig Jan 

7 Nov 
38 Jan 
11812 July 


34% June 
35 Oct 
108 July 
1071g June 
541g Oct 
91g Oct 
2653 Jan 
4514 Aug 
1514 June 
37% Aug 
171g May 


114lg July 
7 June 


%3 Nov 


$ per chars 


12% Feb 
221g June 
411g Mar 
921g Mar 
62\g Apr 
99 Feb 
33 Mar 
1553 Ma 


34'g Mar 
14le Feb 
10453 Mar 
94%, Feb 
44 Apr 
79%, Jav 
39%, Mat 
78 Feb 
32% Mar 
20lg Apr 
Sig Jan 
lllg May 
19 Mar 





118g Jan 


Mar 


74% 
21% 
11% 
6614 


Apr 

Mar 
Mar 

Apr 

ts May 
2012 May 
23% May 
2314 May 
301g Feb 
1244 Jan 














997g Sant 29 


73 «July 





*#Hid and asked prices; no sales this day 


z Ex-dividend 


i Par value changed from $100 to $50 and prices on that basis beginaing June 3. 


a Ex-righte. 
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=—- For sales duri 
uring the week of stocks usually inactive, see f 
HIGH AND LOW SALE PKICE—PER SA , ourth page preceding. 
= ARE, } 
Satvrdw, | Monday. » Tues B. NOT PER CENT. | Sete | STOCKS can SS Ane PB 
Od. Ue | Oct. 13. Any yt | < + tay rewrote, Friday, | ~ NEW YORK STOCK none Since Jan. 1 1924. Que tae Peas 
&. 5. ct ae a9" é basis o, 
$ per share | $ per share | $ per share | $ per share oe et or. | ee. EXCHANGE ¥ 160-eBeve lees Year 1923. 
4 e per share | ee see Lowe 
4614 4614| é , *7 9 | | $ if N o er Shares.| Indus. & Miscell. (Con.) st Atghest Lowest Highest 
31g 1312 6l2 4714] 4653 48%3' 4773 4812) ao oe 200 Pacific M nm.) Par| $ per share 
*98 102 an 1312! 212% 1212 oa 131 i 48% 25,600, Pacific on Steamship.... 5) 7 Apr 7 a oo oo, $ ver share|$ per share 
5153 51% y+ 103 ;*101 102!e *99 10119 Sint 1212 7,700| Packard Motor Car... -Ja 45 Apr 22 581, F 7 July 12% Mar 
50% 5114 48t2 5ite| 48% Sills] 50'2 B13) Sl'e St%_ ekard Motor Car-------- ia} “Owtay 1| 1iiesene20|| “oat Got] fats Maar 
*18, 23, 47% 51 48's 504) 49% 50!e Siig 5134 i2,900| Pan-Amer Petr & Trans” 100| 8912 Apr 24 dig Sept 20 973 Oct} 151g Mar 
Sage *1lp 2%] #13 235/134 ‘2a| 50s 5llz 47,100} Do ws ie Trans... 50| 44% Feb 14 it -— 9|| 90\gJune| 99 Feb 
1g 133} o-s- -- Rogie ¢ 2%) 2 2 | (100) Panha tee Peak bas tke 50| 41% Feb 14 ‘4 Jan 2// 53 Sept) 93g Feb 
*105 1061; Ig 185) ig 13 ‘oli “Te! -- = ee nee per it 591g Jan 2|| 50lg Oct) 86 F 
2 ; ; ‘ sh 2Sept 6 1 eb 
oe cal) al sot ll vl ll el mbm inca al “Te ate] haa Ope 
4 43 ; Oe 4/12 5g 4712 471, 47a 47 2 800| People’s G L & . * O00 1lg Oct 16] 414 J a Mar 
*65le 70 42 431s] 417% 43 43. 43% 47%g 48 | 2,800) Ph C (Chic) - 923 ‘ os aun OF lg Oct} 6 Apr 
2 a 43%| 43%. 4: iladeiphia Co (Pi 2% Apr 29/ 1091g Oct 1|| 8 
14% 14% *6512 70 | *65'2 70 | *65l2 70 | * 44 | 19,400! Phila & R ttsb) - 4274 Mi: 6 Apr 98ig Dec 
; a 5le 5le - c aMay 1| 53t2J 
2953 30 13t2 14t2] 137% 13% 14 +4 rr +, 70 | -. -| Philllps-Jones on Iwi.No par 341g Mar 28 52% July 3 41 July) 50% Mas 
83 2912 3014] 29% 314 . 334 14 5,900! P orp....Nopar| 44 Ma BL) nnn 2 sewn] =n = wnnn 
4 - 4 3ll2 billip M yi4 8s J 
*2912 30 “Sig 8%] #84 8%) 82 82°] 31% 32 | 36,400 filles Gea ce th are oe my ill five Sum] Sate Gee 
14% 1% 29 30 *26 29 | #26 29 | - 8lz : 853 1,700 tran ends ray Ng par| 282 Oct 3 aie = 1llg July| 2453 
*"25\4 26 n° a at a as” ” 176| 78 at | , £00) Do pret ot Ca®-No par| _6igMay 13] 12!" Jan 17 "Bie er Tete Fo 
25 25 | 2453 2453 25 17| 153 134! 2,200) Pierce Ot Corporation---- 100] 18'gMay 15) 367%sSep 4 July; 154 Jap 
53 Bat as ai aft ofa 25" alk abd “001 Bo! Grace saad) ab" car (6) Seneees 3) tee ten) Oo” 
ef ‘ Rte 109 Bite ek Ete Bie Be ths 6 eee 00' 20 Mar 4!) 3 2 y Fed 
13% 13!e #9610 100 *3612 100 | *961o 1¢ 53'g 53lg 809 Pitt 6 Jan21!' 16 Oc 
2 13%] “det lg 2100 | *9612 sburgh Coal of P. tl 45 Jan 
64. 641;| 1314 13!2 2125 13 Sage Sle 100 100 =D &----- 100| 53 Oct10 3 
1163% 116% «1 SAis 03, 685s 662 124 1212} 123% 12%] 2,600. Pittsburgh Utities pret sea) Sty Sacto] cuter ag Zen get aes 
on 4455) | tt oA #11635 117 |*11634 117 At te A+ 15,900 Postum Cereal C ti ret "100 asin Jam 33) btig July io, 10 july att F4 
72 faz 4453 43 431g] #42 442 e430 44 200 Do 8% preferred.- | 4812 Apr 22) 69'4 Oct 17) 47 7 
23 2439 7014 72 *70'4 70's] *70l4 711s 4312 4412 600 Pressed Steel bs in auwe 100} 110 Feb 7\' 117 Oct 5| July| 134 Feb 
59 «59% 227% 2353 2353 25% re come ee re 300 =D WE cessenes 100| 39 Aug 6! 6: 108ig June) Lids Jan 
12612 136% 58l2 5914 58% ~~ 25'2 2573) 26 26 | 9,600 mm, ~------------- 100| 67 Aug 15 63 Juv 25} 421g Oct| 8llg Jap 
4 . ‘ 4) 5953 603 é . icers & Refi 90 Feb 6} 8 
48l2 49% wrt 41 | 12512 127 | 12714 128 127% see] 10,100 PubServC pallid usw ie ~- 30 Apr 22] 43!2 Jan 22, 17 Nov bate — 
2214 221» Gls 4312 460 47% a7ia 128 | 127% 19's] 2,400 Pullman Cor par| 39 Mar25| 63 Sept 2‘ hy 4 
22 -2214| 22le 2: Sl 47's) 46 47 | 15 tan Company...---. ! ‘ Sept 29|| 411g Dec) 511 
siee Se af see $5, Sos) Sor St) $8 Se] baa Puneet 65 Out aries he dee ia Ma 
‘ 2ol2 é on 9612 96!2} 95 95 | *95l2 961 a . "Epa eaeeie 25| 20 — : , r 41% July| 69 
*31l, 32 12414 125 | 123 124 on a'2 90l2 600 D y --- 20 June 6) 268 : 4 Apr 
nee A aD | ER oat | Eh bbe gn | 1S, mal el Spe 180] he oearr$| sh Ate] 100 ae 
*41 0 42ip 11% 12%) 118g 1134) 115 vend cast San! aan eens Mines, L ey Jan 3] 135% Oct 2 med 
293 95° 39) 41'| 3012 41g) 40" 40%] s401y 42] 11000, Remi LN 200, July] 34% Fob 
5 110 9212 95 | *92 95 | #92 95 | #92 4 ’ emington Typewriter. -__ a 14 Aug20|| 9% Sept! 1 
ll 1 103. 110 |*103 110 |*103 105 92 95 _'___| 1st preferred woone > 32 Jan 4| 49% Feb 5! a5 pt} 17% Mar 
447% 447 10!2 10%s| 1014 10's | 104 10% 105 105 100 a cad... 00 9014 July 11| 94% Feb sil 89 bo 481g Mar 
*85 85le 431g 4475 433, 4415 4210 431 1012 1112] 5,300) Replogle aint "100 Q01gMay 13) 103. Oct 6|| 80 ec| 104 Feb 
ite 1B ABS a) GS a8) at aS) ae ae) Fg Rain me aa fel ime | Geen Oni] Hie eb 
o'4 4 «15! 15! . .* - ) © pref... axa ; ° g Febil 401 
77) 77 ~~ & | 2' 15%, 15%! 15 1535! 2,700 Reynolds Spring......No 100} 82 June 16 sJune| 66% Mar 
pm am |. 73 17! 75% 76 75% 76 | 76 7 eynolds Spring --.--- No par! 9%May 13! 2 Mar 6|| 84% Oct) 96% Mar 
4053 405s 0 120% *120 120% *120 12 76 76%! 5,900 Reynolds (R J) T ‘ 4 Jan 7)’ 14 June! 20% Apt 
3353 335 4012 4053 4053 41. 41 rity *120 ©1207 --.-..' Do 7% ha Bt path B25) 6153Mar3l; 78 Oct 2)| 47 J 
13g 13, 32 3219 32lo 3314 39te . 4 41g 4134 11,900 Royal Duted Co (N pt 100 1154 Mar 26} 121 Junel7!} 114 Say 118 Dee 
A. Pe oe a ata! 21% “itl "900 Sente Cecelia & =) Se ete Se oe ol ie ae ee Feb 
10653 1063 3073 63 | 60lg 603 - ar 2 200 Santa Cecelia Sugar...No ao 7| 343, Oct § 
1g" 105 oF") ion heb eb ott | 4 Shaee Ar ari | gb an au Ott dae 8 De 
* 05 | 2 10314 2 534 10712! 4,406 all | - 5g Jan % 
ee) ARPS AIRES ASE he RE foe Gs 82 Shean Cc 2 $65 Oe] 8 Sel tee es 
2 : 3, 11814 11914, 600 — » HOCDUCE & V0....- 78% May 15 v4 : ay 
*614 61g lig 13g 13g *1lg 1a, * 4 ‘(| 600 Do pref.- 4May 15) 10712 Aug 18|| 65% J 
2 : : ; i ite “ wocccesee---100| 1121g Mar 26) 1: a une} 92% Feb 
17 171 Sle 6 *5lo 6 _— - 14 2| 500 Seneca Coppe 2 Mar 120° Aug 2 1 
AZ. Wal | ate aul ar as | az a8 | itm a8 | 34.700 Shell Un Pies aceNo om] © gaMtar 2) dt Sun 11] 7A Get te Ma 
14° 1415) 9512 9512) 95l2g V5l2 *9512 96 ls 18 | 34,700 Shell Union Oil No we od 8 July 23 5 Oct 7, 
ss 13% 14 St *9512 96 | *9512 96 _ a—........... o par) 15%Juiy 17) 201 ; 10% Mar 
297, 3014] Exchan 133, : 1. it. 26° fm - 6 | Preferred _ --.- Olg Feb 6|| 12% Jan 
fe 2910 3014] 297% 304 : 4 o'2 15 15141 40.800 Simms Petroleum........ 100} Q9lle Jan 4| 96 a 19% May 
1514 153s ale 4] 29% 30% 301g 3013! : 15!4) 40,800 Simms Petroleum taMav 6|| 8912 Nov) 9 
- 15!g 15! 51 Mg 30!s! 3014 3014! 2,400 Simmons Co--....----No 10} 1033 Jan 4) 151 5 2 Nov; 95 May 
76 7933) Closed 75 . = 1514 171g 16le 171 ae ’ mmons Co. -...-.... NV , Hg Oct 15 612 Jul 16 
. & 7 7910 8: Gilg 171g 16% 17!g 42,30 : .----No par} 22 Aprl4) 31i2 y Feb 
69° gon Col i7!2 18 iste 19” 3 ake | *80 81 | 2'000 “Talen 7 ere pa 15 Julv 16 27ie ine 2 16" dept 30% Mar 
> 9!4) Columbus 67lo G85 > ; ‘8 ol4 19 197%| 10.500 Skelly Oll Co............ 75 Oct 14! ar 
*66 8712 3| 6615 67 66> +, $4 L978 .500 Skelly Oll Co___.- 90 Jan 21 1 
11% ‘3 ines 66. 6712} 6612 6612 Bs. 6612 67 67 | 3,600 Sloss Sheffield Steet & iron 100 I7WJuly 17| 29 Feb 4 ene ton + = 
“9115 93 ay sais 14°| 11% 118 11% 113 eS 100 South Porto Rico Sugar... 100] 52, May 20| 761s Aug 20}| 39% July| 68 os 
mB | oe [ae S| aS ae ge US Ge uN Sere) ieee 2 seo) oe © De 
58 592! *60 64 «60 G0 #58 0 pref... -.. ' an i2|| 11%June) 27 
5553 56 on 60 *58 64 300 Standard Milling ..---.-- 100; 78 July 18) 92 Oct 2 Fe 
3434 347, 5534 56le FES, Ele ey aa ces ol ng - soak B3YleN , 20) 4 ab 88 Oct] 97% Feb 
sive nna | 135, 35% 2 ae See oo oe 5712! 17,400 Standard Oli of California 25) ian on = 64 Sept20' 60% Decl 90g Jan 
6312 6312 aan 11712 11733 117% 11743 11712 11735 1i714 22,100 Standard Ol! of New Jersey 25 33 "May 14 68i2 Jan 26)' 47's July 123g Jan 
543, 553 3210 6314 *607% 62 *607, 62 é Zio) 1,500 Do prefnon-votic = er 4214 Jan 26|| 307, Jul 441 
> oo 53% 55% 535% 55 7g 62, 62 62 | ‘900 Sterling P pting----100) 115% Mar 1) 1191g Aug 22) s July 4414 Mar 
6412 64le 621 6350 53%8 55 52 5414. 50le 537, 31 600 Ste ng Products----- No par, 552 Apr23| 65 Oc “8 '| 114% Aug] 118% July 
om ane 21g 635g 623g 6212 6212 6212 625s 625. ‘ ’ + > | ean th Sp Corp_No par! 48ieJuty 17 1007, 5 ct 6 61 June| 6753 Mar 
3814 39 tere eel 25 : 2%8) '300, Stromberg Carburetor_No par) 5412May 14 aa 4 i2 74 July) 12412 Apr 
*8l, Sle 37% 38% 37l2 Ble 38ln 38% 384 ce) acace| ne Oe eee oe Mey aS] ibe Sen all G00 ‘Onl seu tae 
* 4% 434) 4lo 45. ae 818 753 77g 8 - “4600 Pan {......-....-No par| 30lgMay 20) 42 Sept 25 93% Oct) 126% Mar 
“ 28 | on” ane 4% 4% #5 | 4% 5g 12,100 8 arine Boat....--/ No par| 7 Mar29| 12%, Jan 2\| 7 Jan root tps 
sti By BoB PY ee shee Ree acta aS All aR AS globus is, ig 
a < 214 2 2 ‘ 9 ea y Steel. ..--~- & 
sont 39%4| mn, 73 711 7s * ~ ze a 300 Sweets Co of America... -- "TO Fl asent 3 i ss a" Oct 34 Mat 
pte | 7 4 20a} 201 "bea 2 o*2 *7 73, : { "i % . eet oy *45eT } So 
17% 78 | 7614 hal -_ 401; 40's 40'2 4014 401 96. ian Lal he sagen ee par} 6%Mar31) 9% = ; H os x Oct 
*113 , 118° * : B12! 814 9 ’ . ‘ iy = 76%| 18,000 Texae Gulf =: A apie 10 srr ner a 65% Jen 30 3453 Nov 52% Mar 
35 35% 113, 118 | 1161; 118%, 1185119 * 8% 8%) 5,600 Texas Pacific Coal & Oil... 10' 8° Oct 1| 82 Sept25|| 653% July] 65 Jan 
63% 643, 3453 351g, 3453 34% 345, 35! aan 119!2 700 Tidewater Oll..---.------ 100, 1164 pe 7 1544 Feb 1 5lg Nov| 24% Feb 
*91lp 92l> 6212 64!4| 6253 6312 63 6374 aon 35'g 3,909 Timken Roller Bearing.No par| 311 sane if 151 Feb 7|| 94 July| 144 Mar 
2 Qlig Q921;| 913g Qllo ¢ 337g 6333 64 | 15,800 Tobacco Products C 2May 19) 41° Jan 7|| 33!g Jau 
~ te « pe i 9llo Ql1lg Qile 9153 915g 3,000 > ieee A me. oe 4 April| 70% Feb 6 46% ioe i wed 
78 ge Suan] ores cane sees case oese on pede ~~ °~ ieee 314 Mar 25) 93! © 
3753 375s 7 : 2) 2 4 3% 4, 7 373, 4 «12,300 T Preferred. --~-------.~. 100; 113. Feb 19 Pre Picea B . 7612 July} 92% Dee 
“_ ; é 3712 3714 37lo *371g 381g *371e 38! yee Lane same Ol_..No par| 3% Aor 15 60 ye |} 104% Feb! 1151g Oct 
af ot 3712 3712] *37 38 | 372 37 se 3 : 00 Underwood Typewriter... 25! 36%Sept 8 43 Jan 0 35% hel oo dee 
‘ .: . ; - 2 319! 700 Union Bag & P : “ 
12014 120! 1g \4 21 26 2 ey ‘ ag aper Corp..100  3312Ser 
*111 F 113 ¥ 120 120 | 120 120 "le118 : an is 21 .21; 2,200 Unton Oll..----------/ No par + 10| 6453 Feb 9|| 60 Oct} 771g Mar 
#21 2112 M2 112 [itt 113 | ide 1is’e *11i 413 800 Union Tank Car.-------- 100] 94° Sen 7| 132%8e0018|| 81° Feb] 90a Maat 
4 ” 2 ‘ *2t 2ikl ¢ ; ; ‘ ee eee P Feb) 90% 
50 * 30g ttle Sie] 90 a1 | ot 91 | 92% 937 400 United Alloy Steel... .- iia ee) Ebit Den icl ‘sy pebiall se selel oe r~ 
203 206° 4912 50 | 249 50 | *49 50 - 1 937) 6,200 United Drug-------.----.- 1001 71 May 29 i Feb il}! 29 July, 391, Map 
11014 1114 19812 °0434| 200 200 | 20012 2001 P+ | 700 Do Ist preferred..---- 60) 461M: y 30) 95% Oct Ii) Fhe Oct} 85% Feb 
*981o 99 . 10612 110 10614 1095s| 10714 caeae i 205 3,000 United Fruit.-.-.--.------- 100} 182 2 ro : on 1g Oct 11 46% Feb! 49 July 
23 23 o6ig 09 | 9 | #9819 99 | + ee 46,100 U 8 Cast Iroo Pipe & Fdy..100} 64 Feb 27 libs on : ~ jan 1871, Deo 
6 1 2212 23 22 22531 2214 ; a” aa 2 DB Sl ncccescoese _100 2, ' uly| 691g Dee 
ome sect 6758 70 | 68 ame, Sete Su) $3 38 | 3.28 ve mole iiach Garp Ne per] i0teMar Sal 2a% Oct Bil 18% Oot 87" Nov 
*9llo 92 a 104% *10214 1047, *10214 1047 Lie Rin 11,000 ak A ae sy Alcohol....100) 61!gMay 20 835 oo an te — 25 Jan 
* 91% Y2le 91 92 ‘ . - . ‘8, ---- oO Pl. cocsesescssoseo . - une 73 M 
a a nae 191'2 *101 + =102 al B Bes, ae ee Us Realty & Improv’ 42772100 90 F. 5 07a hed s one June 101 Mat 
1 3: 33! 32 3: , sr Vv! Oz | a ore ( < « July} 106 
33% aaa - 8s!g 2837 Séte =" 323 i ae 11,800 United § States Rubber-.--- 100 seats \tny 22 ee a 3 Sone rm 108% Mar 
43 32 3414 31% 32le 3 512 86!2 3,100 o Ist preferred---- 7 | oe 
ae ee 43m, 438, #42 46°] 447 aa) 4550 45% 500 U8 Smelting, Ref & Min. ‘30 GsteMtay 28 94% Jan 10|/ 76% Oct 105 Jan 
= = | 55 57, 5 Pe : ul 
12253 12253 soe 107_ | 105 1057 73, 10514 106! 105% 10612 15 500 _ Do_ pref-------------- 371g Mar 22) Sate Jue 98 18% Oct; 43% Mar 
is 7a BE He Bd BP Rn ne i a) He) a Aa AR es 
31% 32 a oe 7714.78 | 78 78te} 78. 79 | © pref---.---------- 118% Feb 1| 123. July 23, . Mar 
91s 315, 2912 30! 29% 30% 3 79 | 7,000 Utah Copper. --.-------- Nol 64. Jan 18 | 116'g Aug) 12312 Jan 
"ae 2 sos GIS | Boy Sh Bb! bo Uh Gib Ha) eset YS 
= M2 1% 1% #112 is, th ar *22!2 2312] 1,300! Vanadium Corp----..-- No par| 19igJune 9} 3312 Febil a 
sie ahs 355 353i 35g 35g 35h - 1%;| 300) Virginia-Carolina Chem... -100 ajune10| 10% Jap | 24% July| 44%, Map 
15. 15! Sig 853) Sls 85g 8B! 35g 35s}  300| Do _pref-.------------ gisJune 9| 34% Jan 2| 64 June| 27 Feb 
8 151g 154! 15 : - «| 8 8%] 5,100) Vivaudou (V)---..---- No par ‘ is Jan 2)| 17 June) 69 M 
*14% 15! 5 4| 15 15% 15%, 161 4 - par 4% July 12} 15% Jan 10! ~ 
2°46} 48° 15 15%] 15 18% 14% 61s} 161g 16%) 7,500, Waldorf System.....--No par} 14 Apr29| 17'gJ D 12 Oct} 23 Mar 
an46iz 48 ‘15 15%) 15 154 14% 15 | 15 15 | 2,000) Weber & Helibroner--No par| 14% Jan 31 ion ten is! 14% June, 30, Mag 
*92 © Q2lo 10914 11044 110 110 | 110% 11012| 111. 111 | 900 Wells Fargo Express -- ---- 35% Jan19| 4712 Oct 9| 33° an| 16% Deo 
9214 9212) 92 921 ‘ =! 11 900) Western Union Telegraph. one 105 M Dec| 105 Mar 
62 6212 611 2 214 923, 92%| *92 9312] 600 Westingb May 1| 118 Aug 19)! 101g July) 1191 
24 24 6liz 6212) 61's 62 61 62 | 61% 6lis| 6,: nghouse Air Brake..-50| 84 Jan 2) 06% Jan28|; 76 J . 
611 2 241g 2414) 241g 24% 247 2 ‘ 3112| 6,300 Westinghours Elec & Mtg. 50! 55'sMay15| 75 M uly} 120 Feb 
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- te md defaulted bonds. 
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest except for income @ ef 
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BOND =e tw 
S.Y.8TOCK EXCH S| Price Week's | 3 Ra E 
ANGE | 3t 33 nye : © . 

Week endi - es| Fréday Range or | ES Since : Price Week's Range 

cmpenaitiesien ng Oct. 17 ie Oct. 17. Last Sale S| Jan. 1. - Week ending Oct 17, as Abe 4 Range or HF Stnuce 
wana _ edo " 17. Last Sale Q Jan.1 

Obie Un Sta’n lat Bid Ask| Low Hich| No.'|\Low nae 
y gué , . J om Htghi\Tilino 

Ist bo Benicar ee eUS260A-196313 4) 92 Salo} O17 O2ie| 54) 80m 4 es Cunard Coe 1 see ee High 

lst 6348 Series C... -< J} 101!2 101%|10112 10184 7\| 97 101%|| Refunding 56 & ---1953 oe | 8354 Sale | 83% 841g} 33/| 797% 861g 
Oblc & West Ind gen g 68. .€1932 J S| 17 11798/116%4 L174 26 | 1145, 118'4|| 15-year secured 5448... .. 1955|M WN} 10412 Sale |1041g 1045 Qi] 9934 1U5Ig 

Oonsol 50-year 4s — WM] 10514 ___- 1051 105'4| _1!| 104% 105% {i oabananendl Bio ----- 1934/3 J} 10212 Sale }10212 102% 14|| 1001g 104 
powenseeeieens-ina a] 20s sa 'as rr] ob] ty Sak Caco brrgeel eet, @| ay =o S8 seta 

of ia & Gulf cons 5e---1 5218 7 woe 04% Oct'24|----|| 101% 104%]|| Litchfield Div Ist gold 3s. = os Sept’24]--..|| 85 88 
Sracnatta saase-tpahe a] 9 =| age Geeta] 4” OM] Lear amemegio tte fl Pe | fe, Sorat rat 50" 

gold 4% 1937 ---- ----| 88 Mar’l7|----|] ---- -.--|) Omaha Div Ist gold F 70%, 7 ot 28i---- 
CIStL&C let g 4u______k19: 713 S| 95%, _-_-| 931g Oct'24|----|] 88i_ O4i2]| Bt Lout st gold 38...1951/F A] 70% 721s] 701g Sept’24|----|| 68% 72 

NS esedbemnmmmee I > SRR BR a niemoe stances. 2 eG ae 81 
Ola Leb & Nor ga Gee... ioeeiei | See G07] Set ceeesal-2cl| go 88ul| Weeere L B---onanceMBBIlS 3) CON -...| 82 July adi----ll toe aoe 
Cio 8 & Cl cons Ist g 58____-1928|3 8's 90 | 87% Sept’24|----|] 86. 88'4|] Western Lines Ist g 4s... | FB July’24|----|| 7553 82 
Olesrf & Mat ist gue Ga... ieea3 : 1e0, 1 10012 10's Oct’24 ----| 9883 100! Registered 8 ox vA eee 68 87's Oct’24|...-|} 833, 87's 

eve Cin Ch & St L gen 4s_ 977% ....| 93 Mar'23|----|| -... ----||Ind B & W let pref 4a__---- 5 2ig _._.| 85 May’24|--.-|] 85 86 

20-year deb ae sant r ¥- 825s Sale 825, 83 | 14|| 78% 84 |\Ind In Ay Tet g 48 onece 1940) 4 » 883g ....| 86 Mar’l6!----|| ---- <-.- 

General 5s Series B.._~271993|3 D| 103! 10434|103% Oct-24 26|| 82% 98izllind Union Ry Se A........ 1950/5 4 86% 95 | 86 Sept'24|--.-|} 83% 87's 

a & impt 6s Series A__-1920|3 3 103 * Sale” po Oct’24]--.-|| 9753 10414) Int & Great Nor or adjust 8.1958 . ite Sale 50" 11 | soll a rh 
8 Series © __ , 3 Sale |1027g 1031s} 59 100%. 104 || 1 Ae 52): 19 Sale | 5§ 6034! 273], 401g 65 
5s Series D....... ~~ $4112 4] 105 10513}105%5§ 105%) | 101% 10714 Loon Cree ;3| 10118 Bale }101 10114) 98 90%, 102 

Oalro Diy Ist zold4s.._ aaa 9514 Sale | 947, 951, 105|} 94 961 “ --- 5814 59 | 59 60 301] 57 

Cin W 4&0 Die ist g a 93/9 , 0 90t2 89 +4 i +1 RBle 90 2/| Refunding gold 48... ---- 1951|M S| 16! 18 | 17 17 7 151g 

St L Div Ist vet} 793g 801s] 80 Sole} 111i] 77 89'4|!James Fre 

Bor & Col pdf haa -ieere N| 82% 8314 R2Ie Oct’24)-- |] 781g $5 4 ey Frank & Clear Ist 48.1959|3 D| 857s 8712] 86 86le 4 838% 89 

_ W W Va! Div Ist g 43- "194013 | 88's 91lz} 88 Sept'24| | 851g 88!slika A & GR Ist gu g 5e 1938/3 3} 993 : 

ccocé & tose cons g 43... ..1934 4 i 1078 R +, rhs; eee ne lKan & M Ist gu g 48....-.1990|A O 81i, 845, ° veay ae noes 9. 4 
Clev Lor con Ist g 5a- | g ~~ ~-|200% OCl 24) i gi] 24 20-year fs__--..-----19: 2 ; ° 

Ol & Muar lst gu g 4 : A Oo 100 Sale |100 1001! 2 977 101 KCF 4 i Ee J} 10013 10014] 10014 10014 3 95 101 
Cleve & Mahon & 48. ----1935|M N) 96 -.--] 96 Aug’24| 843, 96%llK G A > -y gh abd MN! 103!4 104 |103%4 10314 11}| 10013 104 
Ola P gen gu 4ieSera-.--1942|3 3} 975s 100 | 91 Maras 05° 90 Ili Ga Mw Bist en Sec ioelA O| 96% 00 | OBIn Oct'2d yea SS 

Series B__--. ““"19491a | 100 | 91 Mar’24 |} 91 91 |!KKansas City Sou Ist gold 33-15 ala Ol 70 99 | 9812 Oct'24 -..-|| Otlg 98s 

Beries C 3149... oe S| -.-- ----| OSs Angad...) 9s FON | Ref & impt 5s hg ee eh oo 3}| 67 71% 

Beries D3%8__-_-_______1950|/F A 8034 'B5ls sow Dec’17| i a | Kansas City Term Ist 4s 1960 J Jj 347 = 4 804) oI os 7 
queve ad Line Ist gu 44s8- 1961)A A O} 95% 9615 = pad +) a ore Kentucky Central gold 48_-1987|J5 y 8434 “86 aaa Se oval : i see 

niop Term 5 Ke L972\A O am 202] var2 | UWUig 973541} Keok & Des Moines Ist -- } i 4 SO 8454 § > | oe 4 

Ist sf 5s § : 10512 Sale {1051g 105t2| 31] 10233 108 58-.1923/A ©] --.. 851s) 8514 —8514/_2]] 601g 85! 
Coal River _ i et gon tara 4 O0l2 Sale | 991s oon! 31) ost 10118 ae & Ohio Ist g 6s----- 1925|5 3} 10014 10133) 100%4 Oct'24 “08 10014 101 F 
Dolorado & Soutt : aaal S414 8478) 8412 Oct’ 24 } 80 S4ie I Hk > ie P 

een South ise aa-—-vagsle | nts sak'| Sf O°buig 26]| gate Saal Ba ead Savene eS -TouT | Sec 'ooky tas Geta oo BE 88 
Ool& HV isiextyds.. --19481a 0} 86% | 87° Seprai -_- 80', 8973||Lake Shore gold 348.....- oe oe ee eee ee) 87, 96 
Col & Tol Ist ext 4s. __- “1O5S|F A et ----| 87 Sept’24 | Sito S7'sll Resistereé .......-...... 1997 > a 7912 Sale | 7912 7910! 1} 7353 801g 
Ouba KR ist 50-year 5s @_--1952\J 4% Sale | 84% 84%, 2/| 81% 84%) Debenture gold 48_------ Poetic) ee em cL, OER mons 75 78% 

tat re 7 4s “1952/1 4] 8314 Sale | $24 zie, 30]| 81% $5 || 25-year gold 49-702. 192¢|M $| 981; Sale| 98's 98l2| al] Bate 99 
Cuba Northern Ry ist 53...1966'3 3 101 Sale 101 = 101%) 8)| 101 108 td peters a See oe) 9614} 26]) 92le 97 

———— i 89 | 22|| 89 89l2\\Leh Val N Y ist gu g 4348. ae ai Sie eel can ae 91% 95% 

Day & Mich ist cons 4%e__.1931/3 J} 96 ¢ tw ao Registered. --—-- o-- 5 3| on wom en Ceo 92% 9612 

O36 Butove lat & ref 49_..1943,MN| 89% Sale 48 97 | P| ret o ||Lehigh Vai (Pa) cons g ee Nl soit ‘1 Oats July'24 wees + 4 O42 
4 conv 58...... 925) ooo © oe : d Ge , +++ | + a Ole 803 2! 

pyran sa cate B] St See | Wa! $8) Gk ae 'Fan hy fave -19i/e | x0ts 108 [Ns soot” ag 108 

10-year secured 72... 193018 D = Sale |1017% = =102!g! 15) 9712 102%! Registered wet -- 194] A 2 101% 103 |1011g Sept’24,-...}} 100% 103 
D RE & Bdge Ist gu 4s @___1936\F A er 110 }109!g 119 | 6}| 10612 110 nae NY On eeig ag tee . $ 00% -.-.| OOls Jan'24).... Big Vlg 
“Wael aan tee 4--1936|4 S| Sieh sate| Bt gia) “aol 674 82 IIiae & Rast Ist S0-vF 59 GU. 1983|A.O| 104 Sale (103: Ota oo 108 

nsol gold 44s _- 19% > oo ‘ 133) 29) 7% 82 ||Little Miami 4s__- . he + eae igo ‘ 5 
« Improvement gold 5s__. ary ro a — + R5 | ail 72g 3 8! 4 ily ong Dock consol so... ~~ ry Ro -- RE 8ll2 July'24 quand Blig Sil, 

Ist & refunding 58. ----- 1955|F Al 45 S eal 4 7 921,) 70} 792 |Long [sid Ist con gold 58. h19311Q J 100 ----|10733 Oct'24 ---- LU6% 10712 

do Registered _- Meaed pars = 76)| 34ts 4034 | 1st consol gold 4s hi931,Q J) 928 --|100 Aug’24,...-]] 9738 100t2 

Warmers L&Tr rete Aug ‘65 jroe*] eae wosehaas> .tpzeins |] a3: || General gold 49--7---.2.-198a|0 D| 88% _..2 1001, Aug’24)....1) 3iis 108s 

Benkere Tr ctfs of bens ae 427, ae 43%4 44%s) 18) 3414 4614) Gold 4s- iencndaee 29 D th -| 8814 Oct'24 -..-|] 84% 88lg 
do Stamped - Ss ie wes Sate | 4273 Pr | 4 B4lq 4575) Unified gold RR SEF sous uM ‘S| pF Qn = July'24 ae 83 89 
wR yaa [=| aa ake] EMER a] BS | Bema ARR) BE [Sat One] SB 
Ug 1922 etie - ee 312) : ° 20-year p m deb ‘ ve) See ee eee , 4 
Dee M & Ft D Ist gu 4s. ae . oe aay ow 7 <% 1|} 3418 4353) Guar FB A. tan 1940) mM NI Seat — 8912 802, 6 84 = 8912 
Cat & Mack—tot lien ¢ €'--1996 3 af in “er ] oe 4 __ Nor Sb B Ist cou g gu 53.41932\Q J 9010 Sale| + aa To i ‘ Oetg oo 
0 NEE 4 waees ¢ es) I 73 |) A\ligiar P p+ . JI? Yd.) | . 2 
Det Riv Tup 4%e-_- oonetaae ‘ 2 = "oe 65 Sept | & 69 70 ||Lou RS ee etats. get L - a 10084 10012 10012; 3 O5lg 1014 
ous Siembe & Nor gen 68--1941.3 J| 1007, “ 5 100%, Se a.) 18 Soe Rao, Louteville & Nashville 58...1937/M N| 103 104— 104 weeks eke 100% 104s 
on Range Ist 58....1987|A ©] 10114 Sale mee #4 rt 4} Unified gold 43-....--.--1940|/J 3] 93 Sx 92 ta ae 
Resistered..._. 714 1 Sale |101'4 — 10114) 3 OS 101%) Registered 93 Sale | 9284 94 53 89 Q4le 
Dai Sou Shore & At! g 58_- 1937 ; 5 tase ~- =<] 92% Suly'23) - - i] -s-- <-> Cc + = ae gold 6s_. 1931/M Ma He -1 91% July'24\.-.-| S9lg 91% 
, ‘ 8314 84 | 8314 833, 7) 7 843, tO-vear eecured 7s : pt} be 101 102% 101 Oct’24'.._.|| 96% 103 
& Minn Nor Div let g48____1948/A ©} 873 , | Ist refund 5%s Serica A “onan rs pty Sale 107%, 10734: 27)| 105% LO8% 
Pn 4 fad § ““1938/M S| 985 903, th June'24|--- <1) Sose soonl| ie ree 5s Series B....--2003)A O 1028 Sale ee Moris toes 
ZT Va & Ga )iv g be. ___- y =" 34 2 9819} 1! ig 10014 Ist & Atctumee... 2%4 Sale 102% 10312) 46 “le 105% 

Cons let gold 4, - mee reat Z cone ----| 99% Sept’24| - - - - 98%, 10U NO Ay! gery --- 8008/4 ¢ +5 Sale | 9244 931g' 70|| 9253 93% 
Zigiv Joliet & East inate. 1941 hy be —- Sale 10014 101 } 19 97% 101 24 gold 6s --- 1930 5; 5 1 she _.... 1047, Aug’24|.._.|| 1UBlg 105 
Erie 1st conso! gofd 79 ext_-1930/M $ 1081. ---- 100 Sept’24|_.__|| 97!2 100%)) Paducan & Mem Div 40-1948 FA neste ~o-=|88S dunedt---- 102 103ig 

lst cone § 48 prior. 1996/3 J] 7 ts ane Seep 108'2| 11 | 104% 109%]| St Lonis Div 2d gold 38..1980|/M 8 8812 90lg 88!2 Sept'24 ---- S5lg 90% 

eee wee-o---noteee yee Rae eyes, Se Feel] Paar oid inadiceisens @| tee | oa” Genvall-... 60 64 
let consol gen | lien ¢ 48..1996/3 J| 62ic Sale | 63 | om ae 4 L&@ N South joint M 48..1952|3 3] 81. S3lg . er"; ° ot 
-egisterec # _.1996\5 J = 4 . ve 3 7 they 2”) Registered _- ae h1952'Q J 761 ai ” *6 = 
Penn col! trust f « “OAl oo Sept 24 o« 53 59 Louisv © Ve » a ot 40°2 -=| 77 Jan'24'...-. 4 77 
Fenn coll trust gold 48 46_ — 4 A o4 oats 04 941 é 882 05% uisy Cin & Lex gold 4448.1931|M N| 98 99 97 Sept'24|--_- 96 97% 
do Series B- "19 B44 Sale 6 6412| 77| 54% 66'2/|/Mahon Coal RR Ist 5s 9° 
Gen conv 48 Series D___1953|A O tet a 6414, 37} S412 69!2||Manila RR(Southern Lines) 1939 in eee coo ee Eee 98% 99% 
marie & Jersey lst 8 168__.--1955|J J} 100% 1¢ 01s 37 © 6812| 186] 99% 77 ||Manitoba Colonization 5...1934|5 D eh eh | 5) 55 63 
Brie & Pitts gu g30 B....194013 3| 84° .-- Baie 1ois| 56 | 891 102%||/ManGBé& NW let3ise...1941|3. J] 82" 100 | 98 Sept'24)....|| 30is 98 

. |) = eae -__1940'3 J 84 841g Sept’ 24). - 82 85 Mex Luternat’l lst cons oie tart MS 82 te -=| 8212 July’24) ~-_- 80% 8253 
Evans & T H ist gen g 58. _-1942|A O} “| 84° Oct'24|_... | 83 85 |/Michigan Central Ja_......1931|M 8} 1607 | 37, Mar'l3|----|| -se0 os 

Su! Co Branch Ist ¢ 5s8- “1930) ee ot 88 Apr’22| _- we-- ---- "= eine alta 193110 M 987, ---- 100% Oct’24)---- 98 100% 
Via Cent & Pen let ext g 58. 1930/3 J 983, —- 7912 Seen: © ence ‘nat Matatieresunsuséadd 1940|3 J] ¢ 7g ---.;| 88 Apr’24)-._- 88 8698 

Consol gold 58________--- 1943/3 3| 96 Sale 98 Sept'24)..-_| 97% 98 Registered.._-.....--- 194013 J pod 93 | 90 July'24/....|} 86% 90 
Florida F: Coust let 4448----1959' D a a ite eo ce oe] 1 SS let oold Bigal.ZZZ1osi|M 8] 7796 2222) 921k Apraalons. ane oat 
a lov '6346.....-- 9 , m, ve 24). - - - Ist gold 3448__------ ! : 8 Apr 24)---- 8 
Fort 8t U D Co Ist g 4%e_- 1osils. ° A Sale 63% 64's] 6] 63% 70 20-year jad ae seh soen a ° 24 825 83 Oct’24/---.|| 77le 83 

Bt W & Den ist g5348...1961J BO) 104 105 881; Oct'24| | 824 S3ts|Mid of N J Lt ext 59. -—- saanla Gl to” sou aoe 98 | 45) 92 

Ft Worth & Rio Gr Ist ¢ 4a. “192819 r a. a 5 10453 Aug’24|____ | 100% 1055s||Milw LS & West imp ba. .1929 > A 9 om 893, Sept’24 --_- 871g 89% 

vrem Elk & Be ime 100s G1 1888, = 187 Oued. an 244 Ashland Div Ist ¢ 68 1925|M 8 ae ---- Gee on eb 9912 101 
SAM &P Ist 5s___- | -— “ee ct’ 24) ___. 5l4 10712||Milw & Nor Ist ext 4e___- 4 ec ---.|] -er2 <eee 

Shenton Goguar........sa8ils 3| See | ten sont i 9512 100%} Cons extended tigen 19843. DL St Bate 91%3 Aug’24|....'| 888s Sais 

Galv Hous & Hend ist 58..-1933/A O os, boul ose stl} 961 100, |/Mil Spar & N W lst gu 45_-1947|/M 8 Soul SBts Beex'sel..- pt 92ts 
ver Ist sf 68___. Bot2 93%) 93! 9312 s 93%4||Milw & S L Ist \ “Eng m4 SO ---- 
ao Ste oy ws ose benwwzolbasis 3| seu a4 | ose gen] a 89 1015 |Minn & 3t Louls ist 78... oe D| 101% io3"|103.” Bept'2sl _- 100 103" 
‘ar & No Ist gu g 58....1929|3 3| 9912 Sale! 991 ¢ 253) 8 2 93!g| ist consol gold 56. _____.- 1934/M NI 531 3. Sept'24) ---- 
Qe Midland Ist 3s “Z71946/a O}] 6455 ale | 9912 9912} «1 | 9318 100 || Ist & refunding gold 4s...1919. M 53lo Sale | 53% 53!e} 3| 53 68s 
Gila VG 4@N let gug ba... 1924\M N 64% 667%' 67 67 i | 60% 67 || Ref & ext 50-yr 63 Ser A. 949M 8} 18 Sale| 18 18%| 9'| 13!2 23g 
- ---- 997e ____|100 Sept’ i 9 ext 50-yr 59 Ser A_.1962/Q Fi 1310 Sal 131 ‘ ; 
Gov & Oswegatch 5s 1942/5 D| 9915 ept'24|__._|| 98!2 1001s |M St P& 58M , 2Sale| 13!2 1353] 8] 113i 21 
ee 991, _ 923 Set? é | 5 cong 4eintgu’3siJ J 86%, Sal 1 
Gr R & I ex Ist gu g 4443___194 8 ----| 98% Feb’24)___., 98 98%|| Ist cons 5s--- 4 Sale, 8612 86%) 55|| 861g 97% 
Grand Truok of Can *« age 4 é “37 aud 94 Sept’24}____'| 903% 95 10-vear coll trust. Rigen “isel + ‘ 9834 9916| 991g 991g 5\| 97% 103% 
is-year sf 6s. __- -1940}A | 117, Sale |116% 117'9| 68] 100% 117%4)) Ist & ref Ge Series A ---- 1081/96 $] 101% 101%1102 1021s Gi) IT, Soa 
Grays Point Ter 56...._... 19471) © pth Sale {107% 107%| 40 | 102% 107%|| 25-year 544s.-..-.------ ions m8 100 Sale |100 100!g) 18] 9714 1021, 
Geans Star non To nutes A-i9nels 5] 100% sese” Ot Apr’07|___|| ---- ----|| 1st Chicago Term s f 48___1941|M " oat wale | spite kena neal ote 104! 

Unt & fet 8i¢0 Serlen A---1961/3 4) 01 # Sale 108% 10912] 192 106° 110%) MSSM & A lave teint gu--1926/3 J G2iz 95 [101% May'24)-.--\| Oa Sen 

tered - 198 ; 92%|| Mississippi Central lst 58__ - 9012 — fo 

General 5148 Series eet 3] 100% Sate A.2 vane a8 — “tain tant MK & Pee et aun oe iseae x 9012 91 oe ” 9012 i) 88 lig 

General Se Series C temp..1973,3 J, 93% Sale | 93% Dile} 32 # 101%||Mo Kan & Tex—Ist gold 48.1990|3 D| 807% Sale 4 May’23/----|] -s25 once 
Green Bay & W deb cife “A”... Feb| 6Si0 —y ++ gepeai 61) a _ Mo-K-T RR—Pr | 5s Ser A_1962/5 J 851, Sale aaa 357 * 78 4 87 

bentures ctfs ““B’’.___.- sb! 5 », MODS 28) ---- ‘ 40-year 42 Series ~ 196: ( ; 4 0% 
Galaat By Ist gu g 4a. 1940 MIN! ase _ Hts oun 6| 7 1h 10-year 68 Series Co. a ; j tous Toll 1011, 101% ia! O45 103" 
: st ref 5 5: — a V ivnee Mise. wanes Cum adj: 2 2 0 
&tg5s..b1952\3 3) 925% 94 | 93 33 i i’ ‘Se ee sn SS ed A O| 607s Sale | 597 61l2 "7 51% 65 
Harlem R & Pt Ches let 4s- 41MIN) 823 1 } lst & refundipg 58 Ser A 1965|F A 21 ‘ 
gr A Ist cons g 4348- i909|0 3} 885s Sele 38% cl ist pot Let & refunding Ss Ser C_.1926|F A 10018 Bale 10015 1001 101 ety 100% 
ana "ley nay 0 | st f pe | 
Sears mee tea 3) Fate | Baars) OB" RM] aeranme tee lets 6) oh Sle| ot” aan) daa St 
ey Belt & Term ist 58_1937\J 5} 9653 _- 96) Mele I 961 _ Missour! Pacifico— ae ety as “ 6314 

cus E & W T lat g 58_....1933 MN! 99% P 7 2 3d 7s extended at 4 38)! 

Lo :.......... ned Bol Bh oy 101 Rey Aug'24|...|j 9544 99% Mob & Bir prior lien + eee MW! 83ig 85 | S4tz_ S4te| 5 80%, 85 
Housatonic Ry cons g 68...-1937|MN| 931 96 | 9412 Sept’ ati _..j} 100 100 Mortguge gold 49-___._..1945|J 3] 76 78 vile Bept'24)....) Soe 3 
Hud & Manhat 5s Series A__1957|F A| 87's Sale | 8634 94!2! 1|| 844 95 ||Mobile & Ohio new gold 68..1927|J OB) 103!g 11031 771g) 4|| 68 77 

Adjust income 5s_-_-_- 1957|A O| 64 Sale| 6 4 874) 69]| 80% 87%! Isc extended gold 68....h1927|Q J 1013, <a. M314 10314 1j| 10214 104% 
minal Gamtont tot aaid te .108119 31 03% _...| 91 3% 65141 1151] 58% 68s\| General gold 43.........1938'M | 82- 10212 1025g Sept’24|.-__|] 100% 102% 

Registered ann an--n---1861(3 J ei ae 24).-.-|| 88° 92 °|| Montzomery Div iat « 68-1947/F min “aan 

SPINE 2605 cenases 113 J| 80% 823%) woes St Louis Div 5a- 1927/3 ©} 100 Sale 4 | 4 

Mrteoded tet goid 3340..1951|A O| 80% 82%) 80% Oct'24)-__|/ 78 8344||Mob & Ohio coll tr Py eee | ON Rellinne 100 100 | 97] 95% 100% 

Registered ---_-----.-- I9S1/A O| 7714 2222] 80%: June’ 5|| 77% 84i2||Mob & Mal let vein nee a "lia eee 76 684% 
lst goid 3e sterling ----- 1951M 8! 61 72 | 61 une’24'-- - - 8012 8012||Mont C Ist gu g 68- 1937|\J. 3! 110 . Oct’24'..__|| 8012 855, 
Collateral trust gold 43...1952/ S| 86% 88 June’24'----|] 60 61 || tt guar gold de. .-22----1937]/5 3} 1¢ 11212 110 July'24!_.__|| 108g 110% 
ist refunding 4s......_-.1955.MNj| 90 * sale | ri oor. on byt R914) M # i tet gu 3ige-— 2000/5 2 78 "791 v7 nee ty es 70% 180 
Purchased lines 348 “T952l4 3' 79 86! 2) 15) 2 9012’ Nashv Chatt & 8t I Ist 60. - 1928/A + 4 4' 
__Purchased lines 3448 -- - -- 4’ 79 ¢ 7 -- O; 10014 102 1011 , 
7071 *3l' 95s BIN ws © ist cue Se. 19G7IF Al log. 99° Apr24 ll 9D 98 











aDue Jan. b Due Feb. ¢ Due June. Due July. Due Sevt. oDue Oct’ s Option sale. 
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BONDS. 
N Y.8TOCK EXCHANGE 
Week ending Oct. 17. 


} Interest 


Perwe. 





Mat Ry of Mex priten4%a _15 957) J 
July 1914 coupon on 
July 1914 coupon off 


Guaranteed 70-year 6 f 48. “aa ‘ o| 


April 1914 coupon on 
April 1914 coupon off... 

Nat RR Mex prior lien 448.19 26) | 
July 1914 coupon on 
July 1914 coupon off 


Ist consol 48__._.__- 1951/4 © 
April 1914 coupeun on a x 
April 1914 coupon off_____-| | 

Maugstuck KK ist _ 1954) N} 
New England cons 56.___..1945|J 3 

Congo! ts. __. 1945|) J 
WJ June RR guar ist4s _.1986/F A} 
MONE Istref&imp4syeA’52|3 J 
New Orleans Term Ist 42. __195: J 45 
WO Texas & Mexico ist 68__192! > 

Non-cum tneome 5a 19% la Oo 

Ist 58 Series B temp_-_--- 19544 O 

lst 546 Series A temp_._.1954/'A O 

BR @ © GBuge beh fu 4 iva.j/ J 
NY B&MB Ist con g 5¢..1935/4 @ 
WY Cent RR conv deb 63__1935|M N 

Consol! 48 Series A__.....199*|F A 

Ref & !mpt 4448 *‘A’’_. 2014|4 O 

Se 0 ERE O68. onc ncvcoe 2014|A | 

WY Central & Hudson River— | | 

Mortgage 3'48.-.-.----- 1997/5 J 
Registered __......--_-- 1997/J J, 

Debenture gold 4s. erie» 1934, N; 

80-year debenture .---1942/5 Ji 

Lake Shore coll! ade 33s_1998\F A 
Registered ............ 1998|F A! 

Mich Cent coll gold 34a... 1908) F A 
Registered __........-- 1998) FA 

MY Chic & &t L Ist g 48....1937|4 QO; 

Registered _. ~2 271047] 4 ° 

25-year debenture 4¢____- 1931 MN 

2d 63 Series A B C__.---- 1931 “UN 

Ref 5148 Series A temp_..1974 A O 


® Y Connect ist gu 45 A_ 195.5)! 


NS Y & Erie ist ext g 49__._..1947|M ° 
80 ext gold 4%s8___.__...1933,|M 
4th ext gold 58._........1930)4 
6th ext gold 4a._____._- 1928/3 I 

NY & Green L gu g 5s. --1946/M 


NY & Hariem g 348_- 2000|™4 
MY Lack ‘ W ist & ref 5e.1973|M 
let & ref 4340. .........-. 973|M 
NY LE&€ W ist 7s ext___.1930|M 
Dock & Imp 58____-.-_-- 1943/3 
®@ Y & Jersey Ist 53_______- 1932) F 
™ Y & Long Br een g 48___.1941|M 
@YNH & Hartford— \, 
Non-conv deben 3)48...-1954 8 


Non-conv deben 48__---- 947|\M 
Non-conv deben 3%s-..-_- 1947/94 
Non-conv deben 48__..-- 1955/J 
Non-conv deben 48__..-- 1956,™4 
Conv debenture 3 4s8_-..- 1956|4 
Conv debenture 6g. .._._. 1948/3 
4% debentures._.....--- 195 nr 
7s European Loan... ---.- 1925|4 
a ala 1925|4 
Cons Ry non-conv 4s. ..1920)F 
Non-conv 48.......--- 1954/3 
Non-conv deben 4a__..1955/ 3 
Non-conv deben 48. _..1956)4 
® Y & Northern ist g 68. _..1927/A 
NY O& W ref Ist g 48___.g1992,M 
-. —aeagon 1955|5 
WY Prov & Roston 49____. .1942/A 
™ Y & Putnam ist con gu 46.’93 A 
WY&RB isi gold 5a____-. 1927,M 
® Y Susq & W let ref 5e___.1937 J 
Oe One O968. ccccoccee -1937\F 
General gold §s__..._.-.- 1940 F 
Terminul ist gold 5s 1943, 
NY W'ches & B Ist Ser 4%s ‘46 J 
Norfolk Sou ist & ref A 58_._1961'F 
Worfolk & Sou Ist gold 58...1941 ™ 
Nort & West gen gold 6s __.1931 M 
Improvement & ext 68 _.1934 F 
New River ist gold_. _..1932 A 
N & W Ry Ist cons g 48__.1996 : 
RR ETTES 1996 A 
Div’! Ist lien & gen g 48.1944 J 
lU-year conv 6s... ---- 1929 M 


Pocah C & C Joint 48._.1941 J 
North Ohio ist guar g 58. ._.1945 A 
Nor Pacific prior lien 4s_._..1997 Q 





N.Y. 8TOCK EXCHANGE 
Week ending Oct. 17 


| Interest 
Pertod 





Pere Marquette Ist 4s Ser B.19564 
|| Palla Balt & W lat¢ 
+» Ky Ist 30 yref4s} 
\PC Cael, ges 489A. 


Beries D 44 guse — 


a G 4s guar 


Awe 


Ge peral 58 Series A 


Meet oh w 


eh 

i 
aA 
Nee we 


i Pitts Me K & Y 


24 “ uarant ced §3_ 


on 


wee se boo 
~ aon 
SI @ bo 


x 


ist ad Zo i 58. 


102% ‘pitts i & AS h bet ¢ 


~ 


=e 


—~LAZZu. 0 uae 


rerm Ist Toccece 


e~ 


Certificates of dey 


Gen & ref 4%3SerA 
| Renss & Saratoga 20- 


|| Rie b « Mec k lst g 53 


Su. 204@ 


|| Rio Gra unde Jt ine 
Grande Sou ist gold 4a 


4|| Rio Gr: ade ‘West ist gold 4s 
M tge & coll trust 48 A 
Ark & Louis ist 44s 
anada ist gug 4s 
i Rutian i lst con g 443 
St Joa & Grand Is! g 4s 
| St I. avr é —_ Ist 


I1xmSO 
+ 
is 


mw © — 


INI“ 
~ 
~~ ho Se he 


~ o 
Fos 


4 
© a O tas & ts Ge 


L M Bridge Ter gug 5s 
L. & San Fran (rearg 60 de: he 50) J 
Pr yr lien Ser B 5 

Prior Hien Ser C 60. ioe 


wh- i 
Oe te tw te O Ae 


Income Series Ai 63 
102 21y ‘2 St Louis & San Fran gep fis_. 


St L&SF RReons g 4s_-- 
Southw Div lat g 5s_- 

|\st L Peo& N W Ist gu 58 

|, St Louls Sou Ist gu g 4s_- 

| 8t LS W Ist g 4s bond etfs. 

2d g 48 income hond ctfs_p ii 9x4 


“I 


Ren Sewn 


Nene em tee Se ew ~ 


ist ter minal & unifying 58 1952) 
st Paul & K C Sh L tst 448- 1941/F 


nree nase 


2S NES bo 


oo re 


497.) ist Paul Minn & Man 4s- 


6s reduced a old 44%8_--1 933 J 
Mont ext Ist go!d 48... 


~ 


4 





QoS OO NGOOao oo 
one ee 


e 


Santa Fe Presa & Phen 53.---1942)™1 
\San Fran Tertni ist 4s 





j 5. 
831) lSe toto V & WN E Ist gu eg 42 


Oo UwmouuerOO 


Oru nor Doz DOOM 


Gen cous guar 50-yr 5s 
So ) Pac Col 46 (Cent Pac ec 


- _ 


2 i casesoue 5a ota 
2 |So Pac of Cal—Gu g 5s 
9133 |So Pac Coast Ist gu 48 g.---1937)3 
jSo Pac RR ist ref 4s- 55 
9076 | ST — rn—Ist cons g 58- 
Develop & gen 498 Ser a 
Develop & gen Ge. 
pars & Ren 6% 


wODOw uw Zz 








+ sn mln Internat ist g 5a... 


2!|Term Assn of St L tstg 4$8-1939 R 


OD ee Ale 


Gen refund sf g 4s 
...-|;Tex & NO con gold 58... 
tosis \Texes & Pac Lat gold 58__ 


re 
Se te 


La Div BL Ist g 58_- 





Wi ester » Div Ist g 58 


Daan OudmeneeamenOonnd00>2Z>u2P ze 


= 


Toledo Peoria & West 4s 
1017s 'Tol St L & W priien g3%s_- 


10 


~ 





Sue 
a ailiaiiiiies 


io 


7) 


$4 |Tor H & Del Lat con 
Ist refunding 2g 4s 
991g''Union Pacific 


let & refunding 4a_ wee 


3 | UNJRER & Can gen 4s_. 
Utes & Nor gold 5s 





PZZ~ZnPuurP 


abo 


~ 
SOoOwnNr! 


9914) v andall a cons g 4s Ser A- 
Conso! 48 Series B___ 





oS 


: 
te ZH ee De Nia O 


on 


|| Verdi V 1 & W ist 5s 
8614 Virgs nia Mid Series E 58 





HANH! 


831g | Va & Southw’ n ist gu 58__ 2: 10315 
Ist cons 50-year 5s. 

9555 ‘Virginian lst 5s Series ap 
871g Wabash iat gold 5s 


as 


tn > 


3ACOZOgCGr>wm oo 





Yat & Ch axt ist z ia 


Price 
F-tday 


Oct. 


1095, 


‘ 
72'4 
63 
56s 
817, 
1007, 
102 
102 
S41le 
9714 
100 
101% 
9310 
90 - 
1997 
74°38 
10212 
10634 
9S 8 
85's 
LOL), 
88 
RUle 
100 
93% 
995g 
S84 
9714 
9914 
82 
988 
9978 
100 
96% 
2 )3g 
995g 
83 
96 34 
96's 
891s 
85 
9612 


100 
1001s 
9934 
95!8 
83ls 

96 
10053 
955s 
T4le 
985s 


17. 


06'4 


Sale 


tala 
mal 


» Sale | 
Sale | 83! 
12 101 


. | 
Sal? 


Sale 


Sal: 


Sal> 
Sal> 
Sale 


10016 


109 


R87e 

7454 
Sale 
Sal> 
Sale 
Sale 
101 
104 
105 
Sal» 
Sal> 
1007. 


9416 
Sale 
Sale 
Sale 
Sal> 
Sale 
109 

862 
1014, 


99 


10012 
101 


993, 
Sale 


86!2 
Sale 

8612 
Sale 
Sale 


5 Sale 


Sale 
Sale 


94 \4 
86% 


1004, 
10014 
967s 
8412 
Sale 
Sale 
Sale 


100 _ 





Registered ._...........1997 @ 
Genera! lien gold 38---- ~a2047 Q 
SOONG . conccccous a2047 Q 
Ret & + ¥ 4348 ser A___.2047 J 
eS 2047,J5 
he a ceed Sat die 2047/5 
i iaceaieetia ks ei 2047|J 
8t Paul & Duluth let 58._1931|Q 
Ist consol gold 4s 196%) J 
Nor Pac Term Co Ist g 68__.1933]3 
No of Cal guar g 58____---- 193%) 4 
North Wisconsin Ist 6s_--_.- 1930) 3 
Og & L Cham Ist gu 4s g__.1948)3 
Ohio Conn Ry 4s..._-.--.-- 1943|}M 
Ohio River RR ist g 5e_---- 1936| 3 
General gold 5s8___.....-.1937/)4 
Ore & Cal Ist guar g 5s__--- 1927|J 
Ore RR & Nav con g 48__..1946/3 I 
Ore Short Line—Ist cons g 58."46|J 
ES eee 1946|3 
Guar refund 4s_..._..--- 1929) 4 
Oregon-Wash Ist & ref 4s___1961/3 
Pacific Coast Co Ist g 58. ...1946)3 I 
Pac RR of Mo Ist ext g 48 ._ 1938) F 
26 extended gold 5s-_----- 1938) J 
Paducah & Iile tat af 4Wa _1955/J 
Paris-Lyons-Med RR 68--_- 1958) ¥ 
Paulista Ry 7s. _....-.--- _1942|™ 
Pennsylvania RR—cons g 48 1943,M 
Conso) gold 48__..........1948 
4s stamped-__.___- May 1 1948|M 
Rs cscudscewee 1960) F 
General 4}48_.........-- 1965|3 I 
TE 1968} J 
10-year secured 7s____.-- 1930/4 
16-year secured 64s... ..1936|F 
Pennsylvania Co— 
Guar 3 4s coll trust reg A_1937|M 
Guar 3 }48 coll trust Ser B_1941/A 
Guar 3 4s trust ctfa C___.1942/J 
Guar 3 \s trust ctfs D__._1944/J 
Guar 15-25-year gold 4s_- ee A 
Guar 4s Ser E......---.-- v52|M 
Peoria & East lst cons 48. “*ipeo a 
eee 19% he 
Pere Marquette tat Ser A fe 1956'5 
@Due Jan. c Due Mars. 





@ Due Apr 


Due Dec. 


s Option sale. 
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ONDS. Ss! i. 2 
8. Y.8TOCK FEXCHANG =3 Price Week's | . Range || 2. ’ 
L XCHANGE |$=| Frid | BONDS 3y| . | 
Ww BS ay Range or St . Price Week’ = 
eek ending Oct. 17. ES! oa.17. | Last Sate. S3|| Since || N.¥. STOCK EXCHANOE 53) pica — on 2 
Beuient fehl Jan. 1. | Week ending Oct. 17 es : Rengcor | £3 Stnce 
Wabash, (Concluded) — — mofo mm —— 5% Sa} Oct. 17. Last Salsa. | Sm|| Jos 1. 
Des Moines Div ° \Lo \|Low gh! ~ ees 
Om Div ist g A tea 3 J, 782 81 | 792 Oct'24 - 721g 8414!\Dominion Ir | B40 AskiLom  Htob| No.|\|Low Fitoa 
Tol & Ch Div g 4s__--- ~~ 1941/A ©} 7053 72%) 71% Oct'24 ----|| 673, 731g! Donner S iron & Stecl 58...1939/J J} 6414 Sale | 64 6444] 7|' 64 85 
Warren Ist ref one Si acowekaay ms 80 82 | 82 Sept'24 ----}] 7734 82 |idu Pont “y; . Sons roume se 1942 J 3| 84% Sale | 8414 8431 5| 81 92s 
ete akan 7 tee cee ea! Gee ese ll ae Titel ee ae emaet 4540-19381) D) 80lg _...| S0is Aug a || 891g Q2ls 
Wash Term lst gu 3ke ----- ry Q = a's Ssi2 8612 Aug’24 - | 7Big 8612) ceeded py orgie holy Yor3iim N| 1077 Sale 10712 108 | ial 106% 108% 
ine a 23, 8412 8212 Aug’2 i} 801s | 949|J 3| 105 Sale 105 Ble 4 4 
eee oe ane TaD 1945|F A 883, _...| 74 os snow te, Sate Nee ist coll trust 544s Series B_1949, 3 J 10378 Sale + i os 74) 103i 106g 
‘pest Rarviond Ist gu 5a.-1930 F Al 05% _...1 94 05 | 12] 90. 95% — phy uba Sug lo-yr 8 fg 7348 37|M 3| 1037 Sale |10212 1041s 95 Lu2te 111 
West N Y & Pa listg oe 95 | 63%, Sale | 6214 6312) 52|| 58 65lel\ Ed EF con g 48__1939/3 J| 9033 | 91 = oct’ 24 son 02 
~~" 1937 , d2h) ‘Md Eee Jil 1st serie Gig § 
"5 leapt ipaaln a 100 el 99% 100 17|| 975s 10114|! ~ ‘ik Horn Hoon Namah Sg -1995|J 3} 100 --_.|100 Oct! 24!. QBlg 101 lg 
Western Pac ist Ser A 53__-1946|m 8| 50! Sale 00 1 1)|| 7612 83 || Empire Gas & Fuel 7 Pinatas | im N 967 ale | 25% 07's) st 972 
6s__ - ooo 50's, Sale Ol, 91 75!) 7912 93%, \E --4 ‘ "i 967, Sale 953s 97! 368 ’ 887 973 
wPeewrerooecesccce 1946 7 4 : 4 ~ Gas Light , ~s 58 a 97% 
esti ists foe 14] | Eat [genta ree a el | 8 ae 
pndiatanred aubiidas 236113 J vite 81 Sept'2 a1 i| ee ee ee oes Oe | eae 97 18) 9 
P - , niet : 2pt’24'.__- 774 8 > SOTO LORSSSPELORODS © 53 S} 10412 105t2 1041s le ‘ 1 
mesg SH Wakes -i8ulA | iia se liSo. “Toots “aul Sos ug Eedauce Pe ahe ote ata | 1oste 10412 304re| 31 eis loa 
Exten & impt gold 53____19: 014 100° ~—-:100 1|} 98 100%||Fra 5 3 S| 77% 79 | 77 77 1i} 77 81 
53__._19301F Al 9612 991e! 96 oe 4||Frameric Ind & Dev 20-yr 748"42/3 : . 
Refundi - f 9610 Q99le! 99le Oct’24'--__}/ 94 99101) - 7! J 3°42 J 941g Sale | 94 951 n 84 71 
RR lst a A.-1908 M $ o4% Sale 6414 6434 i 531, ora aed We of Bee Co nsana is 104aim = 103 10312' 1025s 103 F 3 wie 107% 
Wik & East lstcucss..._. vi; Sle 7 70 70 12 0 97 98ls 9734 ‘ 
See ee Peet S8-----198819 Di 06% Sale | Stis 7) DS fe le eee teens © Scion Sa ae oe 
Winsten-Salem's B 2 ty aa 1938}3 Dj} 98!e 10134'100!2 Aug’24'- oe 99 101 > cemirseten deb g 348--.-1942/F Al 83 83 . este 9 80 333, 
Wis Cent 50-yr 1 st 48_-.1960|J J| 825, 84 | 83!2  83l2 il; 81 S4!l2\\Ge ebenture 5s..------~-- 1952|M S$! 104% Sale }104te 104%,| 46 || 100 105 
Sup & Duldiv @ term 1si4s"36ima W] 83% 84%) 8334 Sim, 19]) 76% Sti mntea | aa A een 100% 101 | 20;| 98% 102 
t 48°36 N} 833%, 8434) 833 Ale! ba al 200G 1 Co6Ms___- _..-1947|J 3} 99% Sale | 9: © "7 
INDUSTRIALS ' 4 S84le 7) 77 Goodyear Tire & Rub 99% Sale | 99 9953 36'| 93% 10Uls 
—¥ ip apes coll tr g 48- pom Bs] 841, 84%) 8414 eat, | ‘| 72 . ‘| 10-yearsfdebg 8s tet of Sa 41) ry rn a oe = 119 59) Lidia od 
Hiscke Geld hia aA. 1936|J DB] 92% Sale | 9253 93 | Bll 74% +t . oe andy Cons MS& P con 6s A'28\M Ni 90°. Ol ‘ Pm “" "D1 a ’ 
Conv deb 6s ae. a 5is 5lg Oct'24 |} Sig 7a Gear amaniess hs canted 1925 ™ . =" 931 “ Sept'24 ona] SB BS 
4m Agric Chem Ist 58____. 192: : Sig 6 51g 5 2}; 5lg 7iglic ) 94 94%| 9353 94 | 8] 89 98 
ss 1928\4 ©! 991 Sale | 99 eo1. | 2|,\Cray & Davis 7a Se 5 .-1932|F A 873 Q7. ‘ : pad 
ater rimeare ee tauae 9) ea | at Ge all Aa cra emcee 1 a8 S| $1 oe ath 
a | le sale 4 eal i ensa t + } 
4M Cot Oi! debenture 58 1931 O} 2612 Sale | 9612 9612 28|) Pilg 97!2)|Havana EI R Lara 4o.....- 19! 52 J 3} s3ty 82% Aug’24'....|| 79% 82a 
) tg eye Aegab + + 3IIM N| 9012 Sale | 9014 9019 37]; 82 903 is|| o y L& Pgen5sA 19541M $] 85% Sle] 85t2 853) 13); 81% 8815 
Amer iaa—_ B.cens 1936)J 3} 10612 __..'107 Aug’24 10613 10734! | fleruher Elec consol g 5s - 1952 F Al 94% Sale | 9434 oaall ai; wa 95te 
4msm 41 --1937 A O| 92 92I2 92 9212 7| 875 9753! Holl ey Choc Ist af g 65...1942 M N| 10355 Sale [10312 104 29)| 101 104 
st 30-yr ay ger / A1947 A O| 9454 Sale | Q94le 95 114 915, 95%! wey Amer Line 6s (lah - 1947 M3} 83. Sala 823, 31 | 351 72 B4ly 
O47 -- = 2°2 EF oy me : . Sa 2 8: : 
amer | Sugar Refining 63 os ie BE od 105% 20), 101% 10612 Humble Ona R Ist g 58-1949 A198 812! 98l Oct'24 9414 997% 
Am Telep & Teleg coll . ag : : 7” Sate | 2975 101 | 125], 9653 102%4)'Titinois Bell nr rm 536a- eee 4 : 10015 Sale | 997% 1004 56| 965 100% 
Convertible 4s. 9714 Sale | 971g 975 133 921g 984! \THinois S : P o8..-ivo 9734 Sale 9714 97% 134 931g Oly 
iiemicndsa 1936|M S| 903g 90le 9014 901 4| 87 3'4||Tilinois Steel deb 4348------ 1949 A ©} 95 Sale | 94! 95 Oly 9 
ip-pens coll tr fe. Sena 1933|M S| 104 107 {104% 1053 10) 100% 109 edtame e & O 5s-....-.--1936 MN O11, 9214] 911» Oct’ al 71 ga * 91S, 
20-year 815s -1946 J DB! 101 Sale 110014 10133 98]: 971g 102%) Inge as — ist 56-----. -1952 M Nj 1015, 101% 10133 = 1021s nna! 100 1031, 
7-year convertible a” 193 M NI 102% Sale |10212 10234 235|, 97% 10314| || Interboro dhe So.- --- P1886 S 2} 97 1017%|100 Aug’24 | 100 100 
Am Wat Wks & Elec 5s_- -~--- ----|118 118 | | 2), 112% 123 |/Tnterboro E mag hg agg 11 14 | 10% June’24 --_-'| 10t2 1 
4m Writ Paper « f 7-4 ae ? . one Sale rf 92% 36 ++ 94 | st alltecalmchaet 8 by: Po Pw b | Sts 65%) 128 ses aie 
Temp interchangeable etfs dep|___- 451 46 | 45l> i ie a SO-FERE O8..0-20---00-20- 1932 AO] G6" Sate 65% oat] 0 tr tie 
— Copper 6s. ---.- iyo. |F Al 98 Sale 971,  98lg 305|| 941g oatell ine - ap cd Ee grcncaen- 1932 M $) 8714 Sale | 87ls 8734) 82 | 83lg 92% 
armour & Co Ist rea) eat 4350193" ; D ogee Geis me 997s 235!| O4le 1O1'4) lant heute Cove bet 80-77 8. Toutla © soe ot. | ee G2is, 3| Sole Wie 
553 Sale | 83le 853 R21 7 R7le Sale | 87ls 7 ¢ 791 ) 
ow 8A TY ee a th 7a | gate Oatell deca wer ee Bee Sa. 194713 3| S04 Sale | Son BF aa | 83 BP 
Atiantic Fruit 7 - 192°] §] 101% Sale |101 10155) 73|| 94% oT 4 £4 SES 1967/9 4] .... . 84 Mar’24 83g 85 
iméertnaens. J DM] 21's Sule} 2112 2110' 6)} 21 Knnane City Pow yg oe M J] “8475 Sale | 84% 85!3 146 | 73!2 Sols 
posit... - 181, 2514! 25%, Sept’24 ‘ . ty Pow & Lt 58...1952|M $| 9412 Sale | 9412 ~ 9b 
Baidw Loco Works ist on tnteien Hl saan Sale | C812 eto “ial 907s 90% ‘ansaa oy a -_egeeeenet 7S 08% Sale | 98% 90 || 80 03 Oe 
B : 5i N} 10012 10214 10112 10114 1001g 1023, = 20 8. - -ogseoe Tae A! 10119 Sale 1011s 9%! OF | 978 LUSle 
Telephone of Pa Se.” A193i|p J] 103 103s 103 104 | 16l| 95ts es ene vee B.--be  o Sale | 97 got! 42 8g 1041, 
Beth Stee! ist ext st eet : : se Sale |1007, 1011s! 38|} 9712 101% liines Co ty ea ba---1935 4 Z 80 _...| 84 Sept'24 ae. 73\g 84 
Ist & oo - SaeO J} 100% Sale | 1007, 100%! 30)} 99 OL t Cae onoweet 101 Sale 100!lg Lt 2) 98% 193 
20-yr US 92 peer A.-...-10620 Bi] 96% Sale | 96 96i2| 27|| 92ls Ovi Lcimes hase money 68... .-.1997/4 O} j14ig 115 {114 — oct'24! 110% 11414 
Sorrpm &imne! sa 1am)s J] 88% Sale | 88% 89 | 29/| S7is 91m nga County El let € s..-1049F A) 73 74 | 73. 734) ““"3] 69% 76 
Conv 30-year 548 Berk : 96 Sale | 96 9619! 111], 95%, 100 |) King: Bo Pah 9 71 #73 | 72% 72%! 1| 70% 76 
or es B1953 az 8758 S: a 8 oat ‘ . ‘ings County ee 58 .1954|J J 2 . 

Booth Fisheries dev es o9.. 12/4 O| 77% aie | 87% 38 '| 30|| B75 U2. i 648 wann--- 195443 J os” ane ise pad ....| 27M a 
Bway & Steel 1at 5348. , 194% & O| 965 Sale | 9614 973;| 351 93 2 973, Kinney C 10 740. -1936|J ©} 10453 Sale 1045, 105 7 Wile 105t2 
Certifs of d ee 19451) BO 67% 70 | 6812 «69 10|| 6% 7314) Lac G nua Steel 53 4 1950, S!} 90 Sala | 90 914) 31) 8& 93 
Brookiyn Cit eg Dec '23 int}]_...| 67 70 | 67 67 is\| 60% 73 - as L of St Lref & ext 581934/A O| 97% Sale | 975, +4 | BU) ois, 98) 
og Ne Ay eR 1|} 37 94 l nono G36 tay Wi -.--1953F A} 95 Sale 94% 95 | 34] ¥2% 95% 
Genera! 6 Serie F 58 A_..1945)3 J} 100%, Sale |100 1003] 33 9710 10218! Lehi . 4 ef 448 A- -1954|4 J! 95 94 Sept'24 91 94 
General 7s a oa $3} 105 10512105105 a{| 10212 106181 —" Valley Coal 5e- -- a 3} 100 " 1001g 10012, 7 | 92 101 

General 7s Series D. ---195 3 J 10553 105% 10553 106 19|| 1047, 109 |' Lex Av & PF Ist eu -1s 933/9 s 895g __._ 8953 Sept’24/-.--- 8712 895, 
B&tyn—Man R Tr Sec Ga 94(}J) DB) 1073; Sale {107% 108 54) 107 11018) Li gu! 53. - 1993) M 3853 40 3853 3853! 9 | 32% 4312 
Batyn QuC Ses Ga. 2196413] ‘700 Sale | 79" ‘7ove| 30al| 72% 822 Se ns Tobac 78.-1944/A ©| 11712 Sale 116% 118 | 24| 114% 118% 

© & Sub cor etd 5 5°41 MN 6415 65 | 641g 6414 7) 63% 6914 Loriliard Ge is. oe 4 ~ 98% Sale 98%  99%| 38| 98% 100 
whe ade of elected , ast i an" (6.--.---- 116% 33 1} 4le 1 
Brooktyn Rapid Trans 58-.194//A O| 95 9512 Out'a4 ee Tae 101 Loulsville Gas & Eiectric 5 1951 iH Al yea: Sal 230% 1 “a 06 he 
ist refund conv gold 4e__200:|5 3| 80 --| 96 June'24 || 96. 96 | Magma Cop 10- ae eG 91 91%; 65] 88ia 92 
S-or 7% secured notes. -2002]5° 3} 801, cote eitl’ ial 66% 9% Manet Gueer?ite...... 7s 51982 .& @ 113 114%| 63} 1084 119% 
Certif! tes. ..192)1) J 110915 Sept’24 | 971s 10919| Daas 1942 A 0} 9914 Sale 983 993 27 97% 1011 
ed ee oe . 11433 Sept’24 ee eee ee 8 & 49-1990) (A Ol 61!» Salo Gils 62 | 20] 56 70 . 
BtiyL se by cele aaa : e ; 1103, July’24 : 92% 110% 7g || wT Electric 76...... “Seen D) 51% 52 | 52% 52%) 2| 47. 58 
Stamped ‘guar 4-66... “195 F A a2! — | a 8234} 19] 80!2 S5!2 iManila lee Ry ey tst ie. 108 a m =| 982 Sale | 98l4 981,| 24] 942 100 
ove : oes 4 . 2%, Sale | 821s R3 11 81 ly 2 ad » © 86le 8653 86 Oct'24 Zig 861 
SUS Cae let cons g 00.1986 Ni) 100ig Bale | sq 1001s] 6 | 96% 100 | \|Marland Oils? 8s Ser A-.---1940,2 J 98t2 Sale 98 98%) 47 97% 100% 
inv iea pany ane ta 93z21MEN| 141 146 (145 1487| 187)| 114 156 Without $ with war’ nite’ au’ © 12010 13) 126 Oct’24\---- | 116% 140 
* es A..1947/M N| 10612 10714'10712 Oct'24|-- 9912 ta 7\e Serica Bo attached... |A O; 105° Sale 1047, 105%] 14] 100 106 
wees Bis Basi Gg EMM) M4148, 147, 149 | 683 1i4 | do inn, 1931;/F A) 119 Sale 119° = 119 A) ee oe 
ih Terminal let 40° --1932]) D| 92 934! 9212 Sept’24 $0t  Ootell Daeer Ed tera ed cae tl --| 10453 Sale (10412 10434] 57 | 984% 105 
mk Ist 45-.-.... He a AO} 85le __.-| 85l2 Oct’24|--..\| 81 865s| ston — ¢ Gs Ser B- 19: 52 4 f 100!2 Sale | 100 P 10034 16 | 974% 102 

Bui! ~-----~--------195/]3 J] 8612 Sale | 8612 87 6 83%, 8% : ~~~ == =~ ~~~ 1953} 9912 Sale | 99 9910} 30] 94i2 100 
CG A ena “SF 05--198 18 OC; 95 Sale| 94% = 95 is| 91° fo an Petroloum 6 f Se. - 1836/0 2 108, Sale |108 108141 79 | 101% 108%, 
Get Powsisam oie iw b-_- tees MW] 90te Sale | 9012 99te] 5 | 97! 100 |/Milw El tee omen S 87% Sale | 87 8712] 47] 85% 90!2 
Camaguey Sug 1 )_..1933]4 ©] 100%; Sale [10012 100%) 30} 95 101 Refune y & Lt cons g 53 1926|/F A 10012 100% 10053 Oct'24|---. | 96 10dIg 
Qamada SS Lim os © 76. -1942 4 0} 94 9612, 9434 95 9| 94 973 C etunding & exten 4740- -1981 4 J 9512 Sale | 95% 9512 4} 9012 96 
Ganada Gen adh = ete ah I. Sale | 95% 96t2] 28] 94% 9612) a 58 A-.----------19 511d © 953 36 | 95% 95%| 38] 92 96l2 
Git ran Pein Co 68-- --1942 F A’ 10653 Sale 106%  106%| 16] 102% 107 ' Ast ae i -inoa-o.. 1061] D g6ls Sale | 85% 861) 15| 80's 88 
Cent Foundry 1 4 “ 5a_.1943)} D. 10012 Sale 10012 10010 1 97%. 101 limon & ref g 6s ser 1953,_M 8 971s Sale | 97!2 979s im 95% 100 
Cent Leather 20-year g 58.192! } O 9514 97 | 95% Oct’24 1] 891g 953%) hdemtonn ¥ en dy je %- aoa7i 3 O6lg 98%) 9844 984) 11) See Oen 
Gratra) Steel eon 100 10C1g 1001g 10014] 49)| 922 1007)’ Montr - - 2088 98 Sale | 98 9814 39] 95 98% 
CAG L& hg ET MN] 10814 Sale 10814 10812) 3} 1075 110 : | Morr + yt Ae diaags 1941/4 J} 941g 9412) 93%. 9414, 24, 86% 94% 

ay way ty Lhe 1937/3 3} 98t2 99 | 9812 9810, 1} 93!s O87) iadortguge Wane 0. one. -- 1939} Q| 79% Sule | 785s 80 | 23 eo 68 
Otticago Rys ist 5s..-..... i927/F A| 7414 Sale | 741 75 | ¢ 7 ” stat rpsein le tieneaalin eaiahdameeele 966 7414 ....| 74l2 June’24'----|| 74'2 74! 
Ce Conver Oe Ser A 1as|& O| 104% Sale 104% 106 | 3 $8 spstsllan taal Gan int eae a7, a eae aul eae il aes 
5Ke J : 987g 9912 98 99 2) 955 005: 4 — 5 : 95'4 96 95% 954, 92 YBig 
om F rs Gowen #1 55_- 1945 . r 1 mi Sale |100%, 101 23! 06 iol |Naseau telec guar e° id .- 1041 5 +t >| oe Aug’24 ---=|] 93% 08h 
Cet Indue lst & coll 52 gu. d 9112 Sale | 91%, lle g| S8llg 93 able heme tite. tae ) 62 6212) 62 G2\o| 8 | 53% G8lg 
2 gu_..1934/F Al 7910 Sale | 75 912 4|| National Acme 7 \s- -_-1931/5 D er 78 5 ad 

Columbia G jlo Sale 79 93 41 75 ve 87 Sale | 87% 881 10 82 94 
os e.---- 1927/3 J 10012 Sale |10C% 1005s] 26/1 96% eet besarte warty F peeene g ist 5s. 1929| 4 D| 97, Sule | 97 97 1| 961g 991g 
ee be Gee, a ae Pe pee I 9614 10034|' National re cero ts Ol saree isikcleeits. detal Fi oo ao 

08. ..190« y 7 "9, . Se ee be ee eer eee 52,8 ‘ + 1015g! 1 0% 
wre hp hen gold 53.-1932|/J J} 98t2 100% 941, set'a4 a os on pow = son Gas 5a- - - - 1948}, D) g72 _._-| O7%4 Sept'24 a 938% 100% 
Camamoaweaith hoody gg <a a r 734 75 7312 Sept’24 Sig 70 7hls||N Y Air oe aad phe. 5s. aa | N oo Bale ji00 1007s) “ ora 10112 
Camp Asuc Antitla 76 isc 97 Sale | 97 $753|_59|| 87  93%||N Y Dock t 5s. .1928 |v" + O312 -‘1u3!g Oct’24!----!| LUl's 104 
8..-.1939 3 J} 95% Sale | 95: ock 50-yr Ist g 48... .1951/F Al 78% 7812! 78% 73 7 
Comp Azu Bara 7s — ai joe 16,| 9414 96%||N ¥ Edison Ist & ref 6} ¢ A Pt de to, 78%) 4]! 78% 
Computing-Tab-Rec s f 6 -193i|J 4] 103 Sale |10212 103 g|| 100 103%||N ¥ G ref 649 A_1941)4 112!g Sule |112!g 113 | 115 | 109% 113% 

1941/J 3} 1021 Sale |1021. a | , 4) tas El Lt & Pow g 58. .1948/4 ©} 10112 Sale [1 98} ‘ 

Conn Ry & L Ist & ref 8. 212 Sale [10212 10212 11] 98 103 |! Pur a 2 Sale {101 1011's} 37 814 102 

- . g4%21951|3 J] 88 Sale| 88 33 77 Hog a eres mater. 40. “1949/F A] 85%, 8614) 85% 85%! 16) S2'3 86% 

cleo ofan fy ~. 1951 ’ 2 88 Sale | 837%, Sepe'24 7 pi " oon INA ¥ o 7 Ry let sf 58 A. 1966/2 ; Sule ....| Sills Apr'a4'----| 808 8113 
Se 7 6) 88 Sale 373, . a * : lee oe aa st z he. 130 99%, 100%, 100 Se 98 1001 
ah vne & tes Reliio 6940. . 1966 F Al 92% Sale | 92% O31 23 Sie oe os i of Bho R pe ref te. ther J} 36° 49 | 36% Oe n7e| 6 | 33% alg 
a gug os__iys6|J J} 98 Sale| 98 po 4, lis : | e es of deposit... --- 36 Sale | 36 363,| 74| 32 433 
mers Power 1952iIM NI ¢ . 9813) 4) 93l2 100 30-year adj ine 5 i942,4 O| “31 aR 534) g 4 
Corn Prod Refgsigss.__- 5211 90 Sale | 8912 991s] 20|! 87 92% Gastit aa a ios sell Blo 43g! 3% 41s| lig 6 
@ 58_...1931 MON 99% -...| 90% July’: é, ; eo ates of hose np 5 | 312 4 3% 3%) 10 lt2 6 
Oe se ae Aa S| SP ic GO RAL ll Sot Bra Sagas at come SE ae Jott dn] 23] ab abn 
Ouba Cane 8 Seat Go. --.. 1943|F Al 7712 Sale| 7712 782} 2|| 71 on ‘in as 1962|M NM] S712 Sale | 87 8734 4' 85 96 
Gene éthe ugar copy 7s..1930/3 J| 95 Sale| 95 9512 il 9lle 98 ry Steam Ist 25-yr 6s Ser A 1947 a N) 98 Sale 975, 98l4, 24] 9212 99 
prs = atamped 8%,.1930'3 J| 98% Sale | 98% 991] 35 oS” asitell Se ‘elep Ist & gens ft 41483_1939 ly N! 967s Sale | 9612 07 32| 93% 9712 
Camb T & T ist & cen 5s. 1937/8 S| 108's 1084/18 10814 17|| 107. 10818|| g0-year deben at 6 ste ion Aj 107% Sale 10712 108 | Sti) tne, 106is 
Den Gae 4 EL 1 9734 Sale | 97 987, Pa 941 987 | via ag Bt nal 20 Be. 1941'¢ 106'g Sale 106!g 10714 57|| LOSIg 197t2 
st&refef 2 ie"! Ni 89% § 8 || 94g 987%s'| Niagara Falls Power Ist 58. _ 1932 101 Sale i 9) 
Dery Corp (D G) 7 1 93, 90 | 89%, 90 14! 84g Qilg| Ref & Sale 101 101144; 9| 99 10353 
ER ‘ ¢ me gen 6s.........-.a1932|4 1034, 105! 23 ‘ 
Detroit Edison lst 8 1942/M $| 72 72l2 7112 7210) gi| 67 » | Ning T 34, 10514 103% 104 8 | 10212 1061, 
coli tr 5a_1933\J J} 101'g Sale |1¢ ot Be ag Lack & O Pow tat 56.1954. MN) 10314 Sale 103! . 
Ist & ret 58 ay é g Sale |100 10119} 15|/} 99 101!2)| Ref F 3'4 Sale 10314 = 103% 16} 99ig 104 
Series A... .. M $| 100 Sale | 991! unding 68 Series A_...1958 F A) 10314 103% 103 Sept’: 
let & ref 6a Series B 1940) Sale | 9912 100%] 80l] 95 101 HNoA al “4 4103 Sept’24 ----|| 99 103% 
SURE k1940/M $| 10614 Sale |1061 7 > : © Amer Edison 66. ....---1952™ 8) 967 Sale 963 ¢ 48 ‘ 
mien esc, teae | ime te beet A) ah Wil ecewesereea imag ‘aaa ee aH) Be 
AO] 3712 4712! 4¢ *6 o Trac & Light 68 -.1947 901g Sale 90 ‘ : 
Trust certificates of an _- 1927, 71g 4712! 40 July’24)..._|| 40 5413 |Nor States Pow : 5 lA eae 90% 11} 87ig 93 
postr 371s fzie 4044. 401 8 | ates Pow 25-yr 58 A..1941|4 ©} 94 Sale 93% 94 | 53)| B94 D4! 
mas eatamis tee ql aE ats He taal il] BR, Be tagect cee ereeeB tot ® Q] MS, Late aaah Aad aah a 
bed ’ 0812 8: le ¢ 
o Due Jan. bDue Feb. cDue June. A Due July. k Due Aug. o Due Oc ‘f es oS Se — 
° ue t. p Due Nov. r Due Dec. s Option sale. 
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BONDS. ee) Price =| Week's |3_|| Range 
HW. Y.8TOCK EXCHANGE | 4 Friday Range or #3 | Since 
Week Ending Oct. 17. fa) Oct.17. | Last Sale |@%\| Jan.1 
} | Bia Ask Low aon! No. | Low High 
North W T lstfd ¢4%setd_1934'3 J, 94 .--| 937g Sept’24!.._.|| 92 95le 
Ohio Public Service 7}48...1946|,A © 110 Sale |110 110 2 | 103%, 110!2 
--1947/F A) 10712 Sale per 1071 6 | LO00lg 10714 
Ontario Power N F lst 58. __1943|F Al 9844 Sale | 985, 9934) 7|| 94% 99% 
Ontario Transmission 5s- 1945|M N| 95% 9714] 9712 9712} 7|| 94 Q8le 
Otis Steel 8a_........_- -1941 \F A, 9314 Sale | 9314 94 10 93 101le 
Ist 25-yr ef g 748 Ser B- -1947|F A) 85 Sale| 85 8712) 10) 85 95 
Pacific G & Elegn & ref 58-.1942|3 J) 937% Sale| 9312 9415 99|| 90% 95 
Pac Pow&Lt Isté&ref 20-yr 58'30|F A! 985 Sale | 985, 9855 21 915g 987% 
Pacific Tel & Tel Ist 58__--- 1937|J 3] 9912 Sale | 991g 9912} 14] 965g 100 
«=| eS 1952|M N| 93 Sale | 92% 93 61|} 90% 935 
Pan-Amer P & T Ist 10-yr 78 1930| F A! 104% Sale 10414 104%| 37|| O9l4 105% 
Park-Lex (ctfe) 6448. _- 1953\J 3} Q4ig Q5lel 95 95 | 5} 94 100 
Pat & Passaic G & Elcons 5¢1949,\M 8) 97% 99 99 Sept’24)..__|| 93% 99 
Peop Gus & C Ist cons g 68__1943|A O} 106 108 |1071%4 10714) 1|| 104% 108 
Refunding gold 5a....__-. 1947|M S|} 947, Sale 941g 9414 4 8714 98 
Philadeiphia C @s A__..___- 1944|F Al 102 Sale |102 1025| 26 995, 103% 
EE .-19385|\M@9 8! 94%, Sale | 94%, 94%; 36!) 90 96 
Phile & Reading C & I ref be. 1973\J J} 102 Sale |1005g 102 32|| O1lg 102 
Pierve-Arrow 86_..-....... 1943 M 5 8412 Sale | 84le 8512} 37)| G8lg 87% 
Pierce Olle f ka. _- ----1931)J D 101 Sale {100% 101 11|}| 84% LO2', 
Pillebury Fi Milis 6« (re ts)_.1943/A O] 985, e9 98le 99 10|} 947% 100 
Pleasant Val Coal lates f5a1928'\J J} 9714 98 971g Oct'24!.-- 93 9714 
Pocah Con Colliertes lst af 581057; 3} __ 937g] O2le 9210} 5i| GOlg 94le 
Portiand Gen Elec Ist 5e_..1935|J 3] 985, 99 | G85, 99 5|| 95 99 
Portland Ry ist & ref 5s . 1930 M N) 9314 Sale | 9314 9314) 1}} 86 9312 
Portland Ry Lt & P Ist ref 681942|F A) 8312 Sale | 8312 8414, 18)| 80% 90 
6s B ...--1947,M N| 9512 Sale | 9455 97 | 38|| 89% 97 
let & refund 7% Ser A__1946 MN] 10512 Sule 1105. 10512) 4!| 103 - 107 
Porto Rican Aim Tob 8s_ 1931,;\MEN| 1051, -J105l4 10514 1}| 1041, 10612 
Pressed Steel Car 5s8_. ~ 1933/3 | Q9114 Sale | 91ig 91lg} 15)} 88!2 95 
Prod & Kefs f 8s(with war’nts)'31/3 D) 110 Sale {109% 110 | 10 10933 11614 
Without warrants attached. J WV) 10912 1067%|10912 = 10919} 4|| 106lg 110% 
Pub Serv Corp of N J gen Sa 1959'A O 104%, Sale |1043,4 10444) 15}| 7 197 
Pub Serv Elee & Gas Ist 54481959 A O 97 Sale| 961e 97%} 100}; 96 9814 | 
Pub Serv Ei Pow & Ltg 68..1948 A O) 103% Sale [10253 103%] 13|| 96 104 
Pui» Alegre Sugar 7a... __. v37 J 3) 106 Sule |1053, 10712} 41}! 105% 122 
Remington Arms 6s........1937M N| 9414 Sale | 94 9414 18]| 92 Q5le 
— 148 10-: 30-yr 5eet_- 1940 A ©} 9212 Sale | 9212 9314 24) Q2l2 O63, 
| Mttbadvet=toased 1953 3 J; 92 Sale] 91 93 , 48|| 87% 93 
Robbins & Myerss f 76__ 952'3 D| 73 75 | 75te 76 6|| 75 Gils 
Boch & Pitts Coal & Iron 5s. + 46 MN; 9014, ___.] 90 Aug’24 -- 90 91 
Rogers-Brown Iron Co 76._.1942 MN) 7512 77 | 75te 76 3\| 74 90 
Bt Jos Ry Lt Ht & Pr 58_._.1937.MN; 84 86 | 84 84 2) 76% 84%, 
8t L Rock Mt & P 68 stmpd_1955/5 mm oF 77%| 7710 78% 4\| 74 80 
Bt Louis Transit 64 _.___- 19244 0; 701, 71%] 70 704 10) 52ig 78le 
Bt Paui City Cable 56_____- 1937 3 J) 9214 _...| 95 July'’24 ----|| Olly 95% 
Bt Paul Union Dep t DsmcctN. © cece « 190%, =6101 30|| O5lg 10134 
PR OR 1942, 8 105 107 |10614 1062 11);) 102 106% 
Ban Antonio Pub Ser 68....1952|3 3) 9912 Sale | 9910 9953 21|| 93% 100 
Sharon Steel Hoop Ist 86 ser A'41/M 8’ 10314 Sale |103 10314 6|| 100 104 
Sheffield Farms 6348 _- -1942}A ©} 10412 Sale {104 1047 13]; 10012 105 
Sierra & San Fran Power 58.1949|/F A) 883, 89%] 89 91 | 3]| 83% Q1t2 
sar ry Ol] 15-year 78_1937|M 8} 90 Sale | 871s 90 | 213]] 8512 97 
IO ORD... .ccenccaccce 1938|3 D| 84% Sale | 8212 85 91 S212 90l, 
winder Grade on Sie BOER. 1925}A O! 10014 Sale |100 10014 43}} 97 IOLly 
65 - -----1926|F Aj 10012 Sale |100 10053 105|| 957s 10114 
Sinclair Pipe Line 5s_ hain dieae i 1942/A O} 841» Sale 8344 845g ey! 8i4, 86 
South Porto Rico Sugar 78_.1941/J OB) 102 10219/102 10214 4| 10053 10413 
South Bell Tel & Tel ists f581941|3 J 977g 98%) 977. 98le 12| 94 99le 
8’west Bell Tel lst & ref 58_.1954/F A! 9610 Sule 961g 96%, 237] 93ls 98l4 
Southern Colo Power 68....1947|J J} 9019 92 90 91 | 20); 87 9312 | 
Stand Gas & Ei! deb g 64s__1933)M 8) 101% Sale |10114 1024! 45) 9412 104 
Standard Milling Ist 58. -..1930/M N/ 100 Sale | 997% 100 , = 9534 100 
Steel & Tube gens f7sSerC 1951/3 J} 106 Sale [106 106%! 13/| 103 106i 
Sugar Estates (Oriente) 78 -1942/M $} 9412 9519] 95 9613! 13/| 9412 Q7lg 
Superior Oi! Ist 8 f 7s___.-- 1929,FA', 98 99 | 98 9812! 3{) 96 100 
Byracuse Lighting let g 5s .14¥51/3 D/ 9812 Sale | 98le 9812 3 92 93% 
Light & Pow Co coll traf 5e"54|J 3) 1047 ____|1047% May'24|..__|| 84% 106 
Tenn Coal trou & RR gen 681951|J_ J] 102 Sale |10133 102 2}, 9934 1021 
Tennessee Cop iat conv Aa 1925|M NI 101% Sale |101l> 101%; 12)| 9712 103 
Tennessee Elec Power Ist 68-19473 D|! 973; Sale | 9734 9814) 31)| 935, 987% 
Third Ave Ist ref 4s_______- 1960 J J| 551g Sale | 55 56 28 5ilg 6153 
Adj ine 58 tax-ex N Y__.21960,4 O| 45 Sale| 4212 47 | 258] 391g 5853 
Third Ave Ry Ist g 5s_-_--- 1937.3. J 935, 95 | 935g 94 20'| 92% 96 
Tide Water Oil 10-yr 6448-1931, F A] 1037 Sale 1103%, 1037s} 27|| 102 104% 
Toledo Edison Ist 7s... __- 1941/M S| 1091s Sale |1085g 10914] $4)| 106 10914 
Toledo Trac Lt & Pr6% notes'25'F A! 100% 10053 100i2 1005s 10|| 982 101 
Trenton G & El Ist g 58_---1949M S} 97 ____| 97° Sept'24!___. 97 97 
Undergr’d of London 4148-.1933 J J} 8853 ____' 90 Aug’24!____|| 90 90 
> eee 1948 3 J} 7014 7012 88l2 May’24|____|| 882 882 
Union Bag & Paper lst M 6s_ 1942 M N/ 931g 9312 93 $319} 4 92 #898 
Union Elec Lt & Pr Ist g 5s- 088; MS 100 Sale 100 100 | 6] 87g 10014 
Ref & txt 56_--.....-..- 3 MN! 98i2 983, 9812 Q8le) 26] 92 99 
Union Elev Ry (Chic) So. 71048 A Ol 76 77 | 77 77 31 70 77 
Union Oil Ist lien gf 58....1931;3 J 9912 100 (100 Oct’24 ee 951g 102% 
30-yr 6s Ser A______ May 1942|/F A 102% Sale 102% 102%) 6] 991g 103 
Union Tank Car equip 7s...1930 F A 1045s Sule 10412 105 9; 103 105lg 
United Drug conv 8s- -- ---- 1941/3 D) 11553 Sale 11553 116 | 100| L111g 11638 
United Fuel Gas Ist s f 6s...1936/3 J} 9910 Sale | 9910 995g) 21 921g 9978 
United Rys Inv 5s Pitts issue 1926/M N 987, Sale | 987g 99 21'| 91 99 
Eee ree ----| 987% Sale ; 99 99 4} 91 99 
United Rys St L Ist g 48__-.1934/J 3) 7014 Sale 7014 70144 18] 611g 71 
United SS Co 15-yr 6s_.___- 1937|M N| 921, Sale | 92 93 14; 86 93 
United Stores Realty 20-yr 68 °42}4 0} 101 10112 101 102tg 6| 984 10214 
US Rubber Ist & ref 53ser A 1947/3 J) 85 Sale | 835, 94| 78lg 87% 
10-yr 744% sec notes....1930/F A] 104 Sale |104 104%, 105} 991g 10612 
U 8 Smelt Ref & M conv 68_1926|/F A) 10114 10134/101 102 6}} 99% 102 
U B Steel Corp/coupon - -.d1963)MN) 104% Sale |10412 1047%| 138| 102 105 
8f 10-60-yr 5s\registered.d1963;MN| _.. st 10412 =1041o} + 15|| 101% 10412 
Utah Lt & Trac Ist & ref 58..1944/A QO} 84 847%! 84 8473) 22] 80 87t2 
Utah Power & Lt Ist 58....1944/F A] 923% Sale om 93 31 R75_ 93% 
Utica Elec L & Pow istsf5s1950'3 J} go, ____ 99 1 97% 101 
Utica Gas & Elec ref & ext 58 1957,J J| 99 Sale o7% 98 2}| OM, 99 
Victor Fuel Ist s f 58.__-.-- 1953/3 3} 50 53 | 551g Sept’24]____|]| 55!g 643% 
Va-Caro Chem Ist 7s_----- 1947/J D) 58 Sale| 58 60 49] 5Sig 85lg 
Certificates of deposit. ---- ----| 56 Sale | 56% 58 22 5278 64!le 
Certificates of deposit stmpd]_.-_| +53 57 | 5319 54 12] 53l2 59%, 
748 with & without war_.1937|J D) 2712 Sale | 2712 2812) 21) 27ig 73 
Certifs of dep with warrants_|..-_| 2712 Sale | 26 26 5 26 34 
Va Iron Coal & Coke Ist g 531949 M S/ 893, Q1le| 91le Oct’24]__- | 88 92 
Va Ry Pow Ist & ref 5s_-_--- 1934/J J} 9212 Sale | 9212 933g) 30} 88 Q95le 
Vertientes Sugar Ist ref 7s..1942|J D)} 9315 94 | 93 94 7 891g 97%, 
Warner Sugar Refin Ist 7s..1941/J D} 91 Sale| 90 94 152 88 103% 
Warner Sugar Corp Ist 7s...1939)3 J} 8112 Sale 81ly 843g) 168 81 96%, 
Wash Wat Power s f 5s_---1939|J J} 10012 ____|10012 Sept’24|____|| 99% 101 
Westches Ltg g Ss stmpd gtd 1950/J D| 997, ____| 997% 997g 2!| 96%, 100 
West Penn Power Ser A 5s_.1946/M S} 9410 95 | 941s 9512 6)| 891g 955s 
Ist 40-year 6s Series C___-1958]3 D} 10453 Sale 10412 1045s) 7|| 101 105 
ee PP EEE BP aceceucce 1946|M_ 8S) 105l2 1065s 1063g —-:1063g 1\} 1041g 10734 
ist 5s Series E.......-.-- 1963|M S) 93le Sale | 93 937g} 15'| 86% 971s 
Ist 54s Series F____-_--- 1953} 4 QO} 10012 Sale |10012 101 184|} 98 102 
Western Electric deb 5s_.-.1944/A 0} 98%; Sale | 98le 99 220 96 99 
Western Union coll tr cur 5s.1938/3 J| 10014 10012 1003g 101 6|| 967g 1014 
Fund & real estate g 44s.1950'M N/ 94% 95 | 9434 9434 5! 971g 
15-year 6448 g-.--.----- 1936|F A] 111ly Sale {11114 112 | 20|] 1085g 112%, 
Westinghouse E & M 7s_.-.1931 M N/ 1082 Sale {10814 108%} 61/| 106% 1093, 
Wickwire Spen Steel Ist 78..1935 3 J; 71 75 74 75 23), 51 797% 
Willys-Overland s f 6448_..1933 MS 9934 Sale | 9914 9934; 42)) 95 100 
Wilson & Co 13t 25-yrs {68.1941 A QO 877s Sale | 875s 88 60}; 80 98% 
10-year conv 8 f 68......- 19283 BD! 50 Sale| 50 52 | 83|| 44 93 
10-yr conv s f 74s_----- P1931 F A 52 Sale| 502 5234; 32)| 4612 100 
Winchester Arms 7 4s_-_-_--_- 1941 A O 1013, 102 [101% 101% 10|| 100% 10214 
Young’n Sheet & T 20-yr 68.1943 J J 9534 Sale | 95% 96 | 45'| 94 97 
@Due Jan 4d Due April. ¢Due March. eDue May. g Due June. h Due 
July. &Due Aug. «Dus Oct. ypDue Dec. 2 Option le 
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t Ex-stock dividend 


# Sale price. 





e Canadian quotation. 





All Qui prices are “and interest” except where marked ‘‘f.” 
Standard Ol! Stocks Par Bid. | Ask.) Raltread Equipments |PerCt. Basts 
Anglo-American Oillnew. £1, *15's 15'4|/|Atiantic Coast Line 6s..-_- 5.2 4.95 
Atlantic Refining......- 100| 87 | 87%'| Equipment 6s4e__..-._- 5.00} 4.80 
_ | eee 100; 108% 10812 |Baltimore & Ohio 68__.---. 5.35} 5.00 
Porne Scrymser Co----- 100| 200 (215 || Equipment 434s & 5e....| 5.00) 4.80 
Buckeye Pipe Line Co..50) *57 | 58!2)|Buff Roch & Pittsequip 6s.) 5.00 4.75 
Chesebrough Mtg new.. 25| *48 | 49 ||Canadian Pacific 4s & 68.) 5 05 4.85 
... aaa 100} 114 |115 ||Central RR of N J 68.-.--- 5.25) 5.05 
Continental Oil new_... 25) *42 | 50 ||Chesapeake & Ohio 6e...-- 5.35) 5.05 
Crescent Pipe Line Co.- 50) *11 | 12 Equipment 6}48__....--- 5.10 4.85 
Cumberland Pipe Line..100) 134 /|136 Equipment $@_......-.-- 5.00 4.80 
Eureka Pipe Line Co__..100} 76 | 77 ||Chicago Burl & Quincy 6e..| 5.25) 5.00 
Galena Signal Oilcom...100; 53 55 ||\Chicago & Eastern Ill 5}<8- 5.50 5.05 
Preferred old.......- 100} 110 |116 ||Chicago & North West 6e..} 5.30 5:05 
Preferred new. -..-..- 100] 102 |107 Equipment6s-_.-.----- 5.05 4.85 
Humble Ot! & Ret new_- 3s *35!2| 3612 |Chic RI & Pac 444s & Se-..) 5.15) 4.95 
[ilinois Pipe Line._.--..- 120 |121!2'| Bquipment6e_........-- 5.55) 5.20 
|. eee ' 25 *103 |103%4!|Colorado & Southern 6s....| 5-45 5.20 
Indiana Pipe Line Co... 650} *69 | 71 Delaware & Hudson 6s.._--. 5.20) 4.95 
International Petroleum (%)} *19%s| 20 |iprie 44s & 6s...-.------- 5.00) 4.70 
Magnolia Petroleum__..100} 131 [135 Equipment 68__.-- 5 50) 5.20 
National Transit Co..12.50| *21%4' 2214)|\Great Northern 6s 5.20 5.00 
New York Trapait Co_..100) 55 | 5612 Equipment 5s_..... e<cee| 5.00; 4.70 
Northern Pipe Line Co- 100 76 | 78 |\Hocking Valley 6s...-..-.- 5.40 5.10 
See Git BOW cccceccce 5} *6014) 61le Equipment 5s..-..-..-.- 5.00 4.75 
Penn Mex Fuel Co.-..-- 25 *34 35\4|| piMnola Central 448 & 5s... 4.90 4.65 
| Prairie Oil & Gas new...100; 213 |21312'| Eqnuipment6s_..--.----- 5.20, 4.95 
Prairie Pipe Line new._.100|] 104 |104%, Equipment 7s & 6}48.---| 5.00 4.80 
Solar Refining.........100] 180 |183 |iKeanawha & Michigan 68-.-.-. 5.40 5.10 
Southern Pipe Line Co..100) 8314) 841!2'| Equipment 4}4s--------- 5.20 5 00 
South Penn Oll_.....--- 100} 128 |130 || Kansas City Southern 54s8- 5.30 5.05 
| Southwest Pa Pipe Lines-100) 70 | 73 || Louisville & Nashville 6s--- 5.25 4.95 
| Standard Oil (California) 25 *57%8) 5712 Equipment 648------.--- 5.05 4.80 
| Standard Oil (Indiana). 25) *56's) 5614!\michigan Central 5s & 68-- 5.20 4.95 
Standard Ol! (Kan) .---- 25) 3434! 35'4 Minn 8t P& SSM 4i4s&5s © 30 5.00 
| Standard Ol! (Kentucky) 25/*115 |115t2 Equipment 64s & 78.-.-| 5.30 5.10 
| Standard Ol! (Nebraska) 100) 231 |238 | Missouri Kansas & Texas6e 5.65 5.35 
| Standard Oli of New Jer. 25 : *355s| 3534 |Migeourl Pacific 68 & 6448 5.65 5.25 
| Preferred. -.---- -100| 117!4/117!2 |mobile & Ohio 4%8 & 5s. 5.10 4.90 
| Standard Ot] of New York 25 *3953, 3973 |New York Central 4348 & 5: 4.85 4.65 
; Standard Ol (Obio) ----- 100] 309 {313 Equipment 6s.-..-.----- 5.20 4.95 
_ | | ee ae 100} 117 [118 Equipment 7s-.-------- 5.05 4.80 
‘Swan & Finch.._.-.....100} 39 | 41 |'Norfolk & Western 448- -- 4.85 4.40 
' Union Tank Car Co....100} 12014/123 | Northern Pacific 78------- 5.05 4.85 
e. eS 1006} 111 (113 |) Pacific Fruit Express 78 -_- 5.10 4.85 
| Vacuum Of] new...-... 25) 715s) 7154'|Pennsyivania RR eq 568 &6} 5.10 4.75 
Wasbington Oli__-_- 10) 29!2' 30 || Pitts & Lake Erie 68-.--.- 5.15 4.90 
| Other Olt Stocks | i} Equipme:st6s_.-..--. w--| 5-60 5.25 
, Atlantic Lobos Oil....-.- (%) #253. 27 Reading Co 4148 | See 4.75 4.50 
| Prefered. ..cccccoee 50} *6 | 9 |/3t Louis & San Francisco fe-} 5.15 4.90 
tt a ancnnnseenes 25! *60%3' 60%, |Segboard Air Line 4448 & Se) 5.50 4.90 
Mexican Eagle Oli....-. 5) *4!2) 5l2 |gouthern Pacific Co 448 4.85 4.50 
| ae 6; *107g' 11 Equipment 7s.-..--.----- 5.05 4.80 
Nationa! Fue! Gas--_--..- 100} 108 |112 |igouthern Ry 444 & 58---- 5.05 4.85 
Salt Creek Producers... 10) *255' 257, Equipment 66---.------ 5.35 5.00 
| Sapulpa Refining-.......-- 5} *1 | 2 |)Toledo & Ohio Central6a_..| 5.40 5.10 
Union Pacific 78----------- 5.00 4.80 
Public Utilities | 
Amer Gas & Elec new._-(t)| *83 | 85 Tobacco Stocks 
appa 560| *43 | 44 ||American Cigar common 10} 274 | 77 
' Deb 68 2014..-.-..-.. M&N| 95 | 96 SS RESET 100} 84 | 87 
Amer Light & Trac com.100/ 13612 137!2 | Amer Machine & Fdry..100] 151 | ---- 
| Fivncssnccese= 100} 91!2' 93 |i British-Amer Tobac orG@. £1] *23%, 241, 
' Amer Power & Lt com.....|; 4312 4412 Bearer. £1) *23%, 24l2 
,_, eee 100; 89 | 91 || Helme (Geo WwW) “Co, com 25] *63 66 
Deb 68 2016...--.-.-- M&S 9411p! 95le2 SS EOE SS 100} 112 114 
Amer Public Util com._100; 8&8 | 92 ||Imperial Tob of GB &lrel’a) 17 1712 
| 7% prior pref........ 100} 90 | 93 |lInt Cigar Machinery...100] 67!2 __.- 
| 4% partic pref -.-.... 100} 73 | 76 ||Johnson Tin Foil & Met.100) 75 -.-- 
Biackstone ValG& Ecom 50) *73 75 ||MacAndrews & Forbes... 100 149 152 
Carolina Pow & Lt com.100| 220 (225 EFC RAS 99 101 
Cc — Service Co com.--100/ 14112 14312'| Wengel Co__..-------- 100 30 | 33 
| Preferred.....--.---- 100} 77%, 78%4'|Porto Rican-Amer Tob..100} 56 | 60 
| FE OF scweceeens 10) *733/ 753 |Universal Leaf Tobcom-.100} 32 | 35 
| Preferred B B_____--- 100 7314 7414! Preferred. ERE 81 84 
| Cities Service Bankers’ Shares! *141!s! 145s'| Young (J 8) Co-..------ ££ = 
| Colorado Power com.-_..100} 34 | 351s Preferred... ..------- 100} 103 106 
|  Preferred.....-------100) 9212' 9412'| Rubber Stocks(Clevelas@)| prices) 
Com’w'th Pow Corp com (t)} *9812 9910: laAm Tire & Rub com..----- 5 | 10 
PRO éuccanevaess 100) 7512) 761s —— aaa 25 | 40 
Consumers Power pref_.190; 90 | 93 ||Firestone Tire& Rubcom 10} *87 | 90 
Elec Bond & Share pref_100} 101 |102 6% proferred_.-..--- 100} 96 | 97% 
| Elec Ry Securities ---.-- (3)} #12 | 14 7% preferred...----- 100} 91 | 95 
Lehigh Power Securities._(t)} 80 82 Genera! Tire & Rub com 50\*22@ 236 
Mississippi Riv Powcom 100} 3212 3!12'| Preferred_....-.------ 100} 96 | 99 
PPOSNTOE...w one ncence 100; 88 | 90 |iGoodyear Tire & Rcom-.100} 14's) 144 
Firet mtge 58, 1951-._3&J| 963, 9734'|Goody’r T&R of Can pf.100} 082'4; ___- 
8 F g deb 78 1935--_M4&N! 102%, 10312||India Tire & Rub com..100| 80 | _._- 
Nat Power & Lt com-_--(t) *158 162 Preferred.....------- 100} 85 i 
Preferred - - .....----- (t)| 93 | 95 ||Mason Tire & Rub com. m8 *11g) 1% 
Income 78 1972_...-- J&J| 97 | 98 a" gages 16 | 20 
Northern Ohio Electric.(t)| *7 9 |iMiller Rubber__...---- 100 85 | 90 
Praferred_--.-.-.----- *25 | 27 pa aneiaaRaRe 100} 101 |10114 
North States Pow com-100 101 |103 ||Monhawk Rubber....-—- 100} 14 | 18 
erred_.......---- 100! 94 | 9512!| Preferred_...---------- |S poe 
Nor Texas Elec Co com- 1091 60 | 63 ||Setberling Tire & Rubber(?) *10 | 11 
Preferred_--..-.------ 70 | 73 |i Preferred........-...- 78 | 82 
Pacific Gas & El Ist pref 100; 9ll2' 9214|l\@winehart Tire & R com. 100 Spe! lane 
Power Securities com.-_-(t)| *§ | 10 || Preferred___..------- 25 | 40 
Second preferred -_--.-- (3) *40 | 44 Sugar Stecks 
Coll trust 68 1949-.-.J&D 89 | 92 |iCaracas Sugar---.------ *9 | 11 
Incomes June 1949_.F&A 76 79 |\Cent Aguirre Sugar com. 20) *74 | 7512 
Puget Sound Pow & Lt_-100; 50 | 52 |iFajardo Sugar--------- 100/z103 |106 
6% preterred....-.-- 109) 83 | 85 |iPederal Sugar Refcom..100) 55 | 60 
7% preferred _--.----- 100'd10312 10512|| Preferred__..-------- 100} 90 |100 
Ist & ref 53481949 _.J&D| 9612! 9712||Godchaux Sugar. ane..f7? *3 5 
Republic Ry & Light...100) 33 | 36 Preferred__.--------- 27 | 33 
Preferred___-.-.----.- 100} 5712) 60 ||Holly Sugar Corp som) *22 | 24 
South Calif Edison com - = 9914;10014|| Preferred_._.-.------- 78 | 80 
8% preferrea _..---- 09] 115 |118 ||Juncos Central Siigar—_-100 75 1125 
Standard G& E17% pr pf 100 93 | 96l2)|Naticnal Sugar Refining-100| 87 | 89 
8% cum pref...------ 59} 49 | 50 ||New Niquero Sugar--..100) 90 | 95 
Tennessee Elec Power..-(t)| *3712) 39 ||Santa CeciitaSugCorppt100} ____| 5 
Second preferred - - - - - - (t)| *65 | 66 ||Savannab Sugar oom. *z62 | 65 
Western Power Corp....100) 37 38le| Preferred_...-------- 82 | 85 
Preferred....-------- 100} 82 | 84 |iSugar Estates Oriente pf 100 86 | 89 
West India Sug Fincom.:90} 10 | ___. 
Short Term Securities EE EEEELE 100} 30 | 35 
Anaconda Cop Min68'29 J&J| 10314|1035s Industrial &Miscellaneeus) 
Anglo-Amer O11 7}48'25 A&O} 1013,'102 ||American Hardware_..-100} 78 | 80 
Federa! Sug Ref 68'33-_M&N! 10014/101 |! Babeock & Wileox____-- 100} 130 |132 
Hocking Valley 58 1926 M&S} 101 [LOL Bliss (E W) Co manent *12 | 131 
K O Term Ry 6}48°31 J&3' 10312! ____! RL LEEEP *50 | 58 
6198................ 926] 10214 10212 |Borden Company eo 7100 125 |127 
Lehigh Pow Sec 6s '27-F&A)| 1007s 10114 New ln a RR +}*123 1125 
Sloss-Sheff S&I 63 '29 F&A) 10112 102 | Preferred___....----- 100} 10312]105 
U 8 Rubber 7}4s 1930-F&A| 104 |10414'|Celluloid Company ----- 100} 58 | 61 
Preferred. -----.----- 100} 97 |100 
Joint Stk Land Bk Bonds Childs Company com ae *351e] 3612 
Chic Jt Stk Land Bk 68-1951} 10153'10233', Preferred__...-.----- 112 1114 
5s 1952 opt 1932__.-.___ 10134 10212 |Hereules Powder ------- 100 86 | 89 
5s 1963 opt 1933_.___- 102 |103!g| Preferred_.......---- 100} 1041210512 
5348 1951 opt 1931______ 103 10414 'tnternational Silver pref 100) 107 |109 
4%48 1952 opt 1932______ 101!g 10114 |Lehigh Valley Coal Sales 50] *g9 | 82 
itp 1952 opt 1932_...__ 9812 100 |Phelps Dodge Corp----- 100} 110 {115 
4348 1963 opt 1933_._____ 1011g 1017s |Royal Baking Pow com~ _ 140 {145 
Pac Coast of Portland, Ore | ‘—_ ~  —_esiaeares 98 1100 
5s 1954 op 1934._-._.J&J3 10114102 ‘'!Stnger ae EY 167 {1169 
* Pershare. ¢ Nopar value. 6 Basis. 4d Purchaser also pays accrued dividend, 
eNew stock. /Flatprice. k Lastsale. nm Nominal. 3 Bx-dividend 


y Ex-rights. 
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pe. 1 1, 31 $ 3, 193% _ lig} 1 35 | ------ Do ag ae ee 15 0 June 10) ‘2712 July 2 24 Aug 164 Mar 
4 212 3012 19% 11g ve po Ee emenecesens 4 30! b 1 Dec ar 
2 ‘ 193g 20 1 1416 . 35 #62 63 oe 220! pe ag Some ania 4 15 Jan 3! 5lg oe , 23 12% Oct 50 + 
lig 16 35 |*---. 3 615 Nort ning. -------- 2 lg Jan Sig July 2: 18 5313 
31'g 3 1 1 “?. ee . *62 6 61 > 990 ~ # Agee 5 312 ly ll 15! uly 28 Oct Mar 
2018 ante . ae *62 63 6% 614 273 27s 70; Ojtbw minion gay ee 7} 10%July 10} 25%4J 18|| 27 Dec lig ‘Aus 
1%, 1% *62 «63 614, 614 253 3 65 .65 140' Old ae Mining Co_No pa 14 June 16} 4014 ne 13]! .30 ne} 1 
35 6 234 .90 : Ole Park City ontas aa =. June 16} 112 Sep 10 Ju 34 Mar 
ee 6 A 234 *.75 2012 2 110 eyeteneene 70m 26 r 2 “sept 8 Dec Feb 
8 Bh 3 3) ea fe fs) ta a 3 Site, vuaisasiaad as} 35 Sly 3 “peatly a5 gh Oct, 8" Abt 
‘ 254 Ole 212} 19: 434 13 | *12% 91 + Apaerereaei 2 Jan 2 July 213 3 
#212 2012 *414 13 191g 1912 200, 8 aa eeeenerer= 90 z 19 r 8 Dec Feb 
.90 4\4 1314 21 4 South Laike=------------- 25 Aug 344 Ma 01 15s 
*.65 414 #1219 *19% 2 33.3 ---| LapEepsescoesse 10] .25 e 26 Jan 3 Dec Feb 
*2012 22. i; (Ue | oie 21 65.90) 5.55 90) -..--. - eh aang Copper. 18 aie ae 4 ieee 
aig 4% 19 19 | #19 “7 th *125 (75) om Superior & Boston Copper. : me.8| 96 de 18|| .60 Dee 
2 214 5 90) 75 : 7 -- Bi Aug 10 1 Mar 
1312 1312 3214 32 *.65  .90) *25 .75 *14, 1% oo > ho alae 1| .14 June 24) 1 ly 22|| . Dec 
#1910 20N2 *.62 90) * 25 75} *1l, 15g *1llg 13 280, Utah- “Consolidated. a 25) .15 ed 6 71 July 26'' .10 w basis. 
*32 -* * 25 75) *114 15g *]1g a“ 2ig 214 Ral ban ee oeneonee 25| ,13 oe 23! 25 J é Price on ne 
* 62 25 15g in *11g al 2ig 214 lh ti --35| ~~ "600! Vietworia-----~-- posveceee 25! _.10 J essment paid. 
a 1 1's 214; *2ilg ‘25  .30| *.25 70! 50) Waemee aN Lepage dividend. a 
7 7 ‘ ¢ . 40} 34) Winona -.----. 
iy 1s ~e “asl “oun 30) Be ‘onl ae “anl oh weandot. dq Bx-stock 
2424 25.28) *.50 75; *.25 50 +2025 ---. 2 Ex-dividen 
=" ae -50 ool * 20 40 *.20  .25 div. and rights. 
| 25 “ ae é eon 2d Bx ° 
[4 -75 25! ante. 
* 50 ‘ * 20 @ Be-ri 
4 28 0 17°72 97 Mite Ae, 
#20. “orleer 10 
Bid and ; 
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Transactions in bonds at Boston 


Boston Bond Record. 











Stock Exchange Oct. 11 to Oct 17, both inclusive: 
Friday | | 
Last |Week's Range Sales Range since Jan. # 
Sale | of Prices. fo |-———— 
Reads \Price.\Low. High.| Week. | Low. Hioh. 

Amer Tel & Tel 48.._- 1929 “97 (97 | $2,000 95 May| 97 % Sept 
Atl Gulf & WI8SL58 1959, 54 52% 54%) 18,000; 42 Jan) 60% July 
Chic June Ry & U 8 Y 58°40 97 97 2,000; 92% Jan) 97% July 
E Mass St RR Ser B 581948 66 = 66 500} 59 Aug) 75 June 
Hood Rubber 7s 1936) 102 102 9,000} 9914 May! 102% Sept 
Hous Lt & P Ser B 68-1953} 100 100 100)} 98 May! 100 Sept 
K C Clin & Spr Ist 58.1925) 974 9734) 1,000) 85 Jan| 97% Oct 
K C Mem & Birm 4s8-_ _ 1934 90% 90% 2,000| 87 Jan; 93% Sept 
K C Mem Ry Bdge 58-1929 9844 984| 1,000| 8914 Mar) 98% Oct 
Kansas City South 58.1950; 97% 97% 97% 3,000 92% Apr 97% Oct 
Mass Gas 4}48-- 1931) 9544 95%) 2,000) 91 Jan| 97% Sept 
Miss River Power 5s 1951) 97 97 4%) 15,500) 92 Jan| 97% Oct 
New England Tel 4s- - 1930) 95% 95%! 1,000) 9544 Sept] 95% Sept 
5a. . 1932} 10043} 100% 100%| 2,000) 97 Jan} 101% Aug 
Swift & Co 58 1944) 97 96% 97 8,000! 94% May! 101 July 
Warren Bros 748 1937| 123 123° 123 | 3,000) 106 Jan} 126 Oct 
Western Tel & Tel 58_.1932' 99'<' 99% 99%! 18,000' 95% Jan! 100% Aug 


Baltimore Stock an eR ee of transactions at 
































Baltimore Stock Exchange Oct. 11 to Oct. 17, both in- 
clusive, ¢ ompile dd from offic ial lists: 
- 7 | Friday | Sales 
Last _ Range| for | _Range : ince Jan. 1. 
Sale of Prices. | Week. — 
Stocks Par. Price. poe. High.| Shares. Low. High. 
Alabama Co 100 69 ~=«70 85| 45 May| 75 Jan 
Ist preferred - - 100 94 94 111; 80 Mar! 94 Oct 
2d preferred 100 8244 85 45| 60 Mar! 85 Oct 
Arundeal Sand & Grav.100) 8114 81% 82 280; 46 Jan} 86 Sept 
Atlan Coast L (Conn) - - 100) 135 137 39) 115 Jan) 137 Oct 
Central Fire 10; 35 | 31 35 15} 26 Jan, 35 Oct 
Central Teresa Sug com_10 75 .75 300! .75 Aug) 4% Jan 
Century Trust-- 50 | 100% 100% 10'| 99 Marj 101% Jan 
Ches & Po Tel of Balt- 100) 110%4| 110% 110% 17; 109% Jan) 112 Feb 
Commercial Credit *| 23%] 23% 23% vad | 22% June}; 3144 Feb 
Common -25 70% 70% 70% Oct} 82 Feb 
Preferred 25) 24%4| 2444 24% 249| 2334 June 25% Jan 
Preferred B 25) 244%4| 24% 24% 330! 244% May; 26% Mar 
Cai1ciGas E L & Pow. 100 140 136% lav 479 z108 Mar) 155 Oct 
644% preferred. -100, 10414] 104 164)4) 242; 100% June} 106 Sept 
7% preferred- -100) 110 109% 110 156|z104'4 Mar} 110 Apr 
8% preferred. ------ 100) 122 1:i1% t22 211) 1153¢ Jan) 124% Oct 
Consolidation Coal- 100) 74% 75 24) 69 Apr| 814 Jan 
Cosden & Co pref 100; 24%) 23% 24% 102| 22% Sept; 2834 Aug 
Eastern Rolling Mill ee 80 80 75| 6634 Jan) 95 Mar 
8% preferred 100} 100 =100 5) 88 Jan} 106 Mar 
Fidelity & Deposit 50 86 87 146} 77 June} 90 June 
Finance Co of America..25 474 47% 35) 45 % Jan) 47% Oct 
Finance Service pref ae 91% 4g! 50) 7% June); 9% Sept 
Houston Oil pf tr ctfs_.100} 92%} 92 92 }4| 10} 8634 May! 95 July 
Mfrs Finance Trust pref _25 >| 23% 234% 23%) 8 3144 Sept] 23% Oct 
Ist preferred 25} 2414] 2452 24% 40; 22 Jan| 24% Oct 
2d pre »ferred _ 25 23 23 23 38} 21 4 Sept 23 M4 Oct 
Maryland Casualty Co = 80 80 80 ! 197; 75 June} 83 Jan 
Maryland Motor Insur.-50) 80 70 80 284) 65 Jap} 80 Sept 
Merch & Min ‘Tr Co 100) 113° «113% 9; 102 June} 115 Oct 
Metrop Cos Ins N Y 25) 82% 8234 82% 110! 64 June; 84 Sept 
Monon Val Trac pref -25) 20 20 2014 8; 17 May| 23% July 
Mtge & Accept com . 15 15 90} 11 July} 16% Sept 
Mt V-Woodb Mills v tr idol” 9 9 9 10 7 Sept] 11 Jan 
Preferred v t r_-- 100} 56 54% 56 253; 45 June| 60%% Jan 
New Amsterdam Cas_.100| 40 3976 40% 255| 3814 June| 4014 Sept 
Norfolk Ry & Light-- -100) 26 26 40) 2334 Feb) 26 Oct 
Penna Water & Power ae 130 130 133% 270, 9834 Jan| 13574 Oct 
Silica Gel Corp. 17 (17 60} 16% Oct] 30% Feb 
United Ry & Electric ol” 19% 19 19% 440 1534 May; 20% Sept 
U 8S Fidelity & Guar 50| 158 15734 158 178) 145 Apr! 158 Sept 
Wash Balt & Annap 50) - 5% 5% 50 5 May| 7% June 
Preferred 50! : 12% 12% 5| 12% Oct] 28 Jan 
West Md Dairy pref 50) 52 | 52 52% 14] 3934 May| 5244 Oct 
Bonds | 
Ches & Po Tel of Va 5s 1943| 95 95 $100! 9314 Jan} 95% May 
Consol Gas gen 48 -1954) 9144] 91% 91! 4,000} 88'4 Jan} 91! Oct 
Consol G EL & P 4348 1935) . 95% 9534) 6,000) 91 Jan} 95% Aug 
Series E 6%s---- - - 1952} - sale 102% 102% 2,000; 97% Jan) 102! Oct 
Series A 6s_....---1949|} 104%] 104% 104% 6,000} 1024 — 105 June 
Consol Coal ref 5s-.-.1950)__ ~~ _- 88 88 1,000} 87 Jan| 90 June 
Crown Cork & Seal 68.1942) ___- 78 78 10,000) 7 Oct} 78 Oct 
Elkhorn Coal Corp 68.1925) 99%4| 9954 99%} 8,000) 95% Jan) 99% Oct 
Fairmont Coal 5s-- ~~ .1931)__-_- 97% 9734 4,000} 95 Jan} 98% Oct 
Georgia & Ala cons 58.1945) 92%) 9234 92% 5,000} 84 Jan} 9254 Oct 
Macon Ry & Lt 5s__..1953} 84 84 4 1,000} 84 Oct! 84 Oct 
Md Elec Ry ist 58_---1931)____- 9544 95%] 2,000) 93 Jan| 97 Sept 
Nort & Ports Trac 58__ 1936) -____- 9144 91%!) 8,000) 88 Mar; 93 July 
United E L & P 448--1929)_.___- 97% 97%) 3,000) 94 Jan} 97% Oct 
United Ry & E 4s-_.. 1949} 7 71 71 5,000; 6834 Mar! 73% Aug 
Income 4s... --..--- 1949) _ 51% 52% 5.000} 49 Apr} 53 Sept 
Funding 5s- — ae 72% 73 4,100} 7214 Jan) 75 Jan 
a as 1927 : 9834 98%} 11,000] 95% May) 9914 Sept 
(eer 1949} 9744) 97 97%} 13,000} 95% Apr| 99% Jan 
Va-Md 5th Series 5s. .1926|_____- 1004 1004; 4,000} 98% Jan) 100% Aug 
Wash Balt & Ann 5s_.1941' 63 63 63 12,000! 63 Oct' 71% Jan 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Oct. 11 to Oct. 17, both 
inclusive, compiled from official sales lists: 
































Friday Sales 

Last |Week's Range\| for Range since Jan. 1. 

Sale of Prices. Week. -— - — 

Stocks— Par.|Price.|\Low. High.) Shares. Low. High. 
Alliance Insurance. -....10)_____- 37 37 25) 32 Jan| 37% Sept 
Amer Elec Pr Co pref_- i00 91%; 91 91% 170| 77% Mar} 96 June 
American Stores-------- 3444) 34 35%4| 6,558) 2644 Apr, 37%; Sept 
Bell Teleph 6% pref._.--.-|-.---- 106% 107 46| 106% Oct! 107 Oct 
Bee GG) Oe.........- a 95 96 285! 85% Jan} 123 Jan 
Eisenlohr (Otto) ------ 100; 45 44 45 164) 30 1s July| 61%; Jan 
Pinca cccceces . es 86 86 100}; 85 Apr} 98 Jan 
Electric Storage Batt’y _ 100) __ ~~ -- 56 56 34 280} 5014 May; 63% Feb 
Giant Portland Cement.50} __ __-- 15 15 12 3 May! 22% Sept 
Insurance Co of N A___.10} 62 60)¢ 62 945; 4814 Jan| 624% Oct 
Keystone Telephone_ ___50)-__-_-- 6 os ly 100 6 Oct 8% June 
Lake Superior Corp--__-_100 3 3 400 2% June 4% Jan 
Lehigh Navigation. -- -- 50} 86 83 883 ‘4; 7,797) 64% Jan) 86% Jan 
Lehigh Valley ----_------ eee 60% 60% 10; 3934 Apr} 72 Jan 
Tae Beothers........... OS ccs ik 25 25 1,111} 22 June} 25% May 
Minehill & Schuyl Hav -_ 50} - _--_-- 504% 50% 5| 4814 Mar! 50% July 
Northern Central-_----- ae 77% 774% 50} 72% May| 77% Oct 
North Pennsylvania_-__ 50} _ _-- -- 80 80 90| 78 Mar! 80 July 
Pennsylvania Salt Mfg- = EY 814% 82 18} 78% Oct} 89 Feb 
Pennsylvania RR-_-__..50)___-_-- 4446 45 1,461; 4254 Jan) 4634 Jan 
Phila Electric of Pa---_-_- 25 37%| 36% 38 11,814, 29 May) 39% Aug 
OS EE 37%| 36% 37% 580} 29% Mar| 39% Aug 
Phila Rapid Titanate" 80 35%| 35% 36%! 1,427) 30% June; 39 Jan 
Philadelphia Traction._.50} 60 59 60 191} 5844 May! 64 Jan 
Phila & Western. -_._.-. 50} 14%| 13 14% 530 9 Jan} 20144 May 
Pitts & West Va rights_-_-_-_|___.-- 7% Th 200 7% Oct 7% Oct 
Reading Company- -_-_-- +e 58% 58% 230' 51% May 78% Jan 


























| Friday| Sales 
| Las |Week's Range ‘or Range since Jan. 1. 
| Sale | of Prices. ' Week. 

Stocks (Concduded) Par.| Price.|Low. toh 1 Shares . Low. | High. 
Seott Paper Copret___.100' 97 97 «oF 25| 93% Bane) 98% Aug 
Tono-Belmont Devyet____1'__- } % % 6.150" 16 Aug Mi¢ Feb 
Tonopah Mining... ees 1% 1% 400; 1% Jan| 2% July 
Union Traction... ..__- 50; 38%| 38% 39 534; 37% June) 48 Sin 
United Cos of W J___-100| 199%| 199% 199% 7| 18634 Jan) 2 Saly 
United Gas Impt...._..50) 80 76% 80 12,338; 58% Jan) 84 Aug 

Preferred... _. -60| 86%} 6635 57 133] 5534 Jan| 68 
Warwick Iron & Steel___ 10 leo---5 8% 8% 262 7% May) 8% Se 
West Jersey & Spa Shey 50) ae. 35 36% 35| 34% July| 42 Mar 
York Railways preferred .56'.____- 35 35 32} 34 Feb| 8634 apr 

Bonds— 

Amer Gas & Elee 58.2007). ...- | s7 91 | $6,700 84 Mar! 2 

_ Epieeedienpeatieeapes | oo | 87 87% 700| 85 June| 88 
Bell Tel Ist 5s_- SN coos | 101% 101%} 7,000) 97% Jan| 101% 
Consol Trac N J Ist 58 1932)_____- | 71% 72 2,000' 61% Jan) % 

Elec & Peoples tr ctfs 48°45 _____- 62 63 21,600| 62 May} 

Lehigh Vall gen cons 5s2003'____-_- 99% 99% 1,000; 99% Sept .§ 
Midland Valley 5s__._1943)_____- | 86% 864%} 1,000) 85% July| -86% 
Phila Elee Ist 8 f 48___1966|_____- 844% 84%%4| 10,000) 80 Oct] 86% 

I a 1966 100%| 100%4 101%| 28,200; 97 Feb| 108% om 

Ee 1966|._....| 100% 101%| 1,600! 9634 Jan! 101% 

Bie. sos cees 1947, 103%/| 103% 103% 6.000) 9914 Jan| 104 Be 

54s 1953; 103%4| 103% 104 3,000; 98% Jan! 194 Seps 

68 1941}...._. | 107 107 2,100) 103% Jan| 107% 
Phila & Read Term 53-1941|______| 104% 104%! 1/000 101% Apr| 168% 
Spanish Amer Iron 68.1927 “101 %| 101% 101 “a 2,000, 100 Apr; 102 June 
United Rys Invest 58.1926 - -| 99 99 2,000 93 Jan' 99 Oct 





Pittsburgh Stock Exchange.—Record of transactions at 





























Pittsburgh Stock Exchange Oct. 11 to Oct. 17, both in- 
clusive, compiled from official sales lists: 
Friday | Sales 
Last |Week's Range| for | Range since Jan. 1 
| Sale | of Prices. | Week. |_—_———— 

Stocks Par.|Price.|\Low. High.| Shares. Low | High. 
Am v itrific d Prov d com. _50 12%} 12% 12% 200) 8% June} 13 Jan 
Am Wind Glass Mach_-_100 .| 86 86% 50| 86 July} 96% Feb 

Preferred .--100} 94 | 94 94 70| 92% May| 9634 Mar 
Arkansas Nat Gas com__10 4%) 4% 4%| 2,755) 4 Oct 7 Apr 
Carnegie Lead & Zine____5 3%} 3% 3% 365) 1% May 6 Apr 
Colonial Trust Co—See Notie belo|w. 

Consolidated Ice, com __50!- 24 2% 135} 1% Apr 3% July 
Duquesne Light 7 o pt 100 106 7 106 + 108 50} 102 Feb; 108 Sept 
Federated Metals 32 32 1,000; 32 July; 35 June 
Indep Brewing com 50 2% 2% 2% 45) 2 Apr} 4 May 
Jones & Laughlin Steel pref 110%} 110% 111 85) 110% Oct! 114% Jan 
Lone Star Gas ; .25; 29 29 29 730; 26% Jan) 30 Séeps 
Mfrs Light & Heat 50; 60 58% 60% 507| 51 Apr! 61 Sept 
Merchants Sav & Trust—S ee Noti\e below. | 

Nat Fireproofing com__-50| 11%| 10% 11%] 3,500) 7 June] 1114 Oet 

Preferred -50| 27%4| 27% 273%] 1,070} 20% June| 27% Oct 
Ohio Fuel Corp | 29%] 29% 29%] 1, 422) 2844 Sept] 30 Oct 
Ohio Fuel Oil , 1 12 12 200! 11% June 15% Aug 
Ohio Fuel Supply 25| 36%] 36% 36% 400] 31 Feb) 391; Aang 
Oklahoma Nat Gas_____25 : 26 27 585) 2234 May| 27\5 g@pt 
Pittsburgh Brew, pref__50 5 5 5M| 60 rf: Jan} 7\s Feb 
Pittsb & Mt Shasta Cop__1/_.___- 8c 8c 1,000) 5e Mar! lle an 
Pittsburgh Oil & Gas 5 6 6 125 | 6 July 9% Beb 
Sait Creek Con Oil_____10 7% 7% 750! 7 Sept 39? ; n 
Standard Plate Glass com * 18% 18% 200) 181 Oct ies 

Prior preferred SAE ee 98 98 100; 98 Oct y 
Standard Sanitary Mfg_25| 102 102. 102 50} 90% June 16h Jan 

Preferred—See Vote belo w. 

Union Natural Gas .-25| 26 25 25 150; 20 June Oct 
U S Glass___- ..25| 18 17% 18 160| 17% Oct Be 
West’house Air Brake _ 50} - 92% 93 460) 84 Feb) 9634 = 

Bonds— | 
Pitts & Alleg Tel 5s__1949 -' 98% 98%! $1,000' 93 Jani, 90% get 

Note.—Sold last week and not reported: Colonial Trust Co., 5@ 187: Mferchthhte 


Sav. & Trust, 3@65; 


Standard Sanitary Mfg., 


pref., 


10@113. 


Chicago Stock Exchange.—Record of transa¢tions gt 


Chicago Stock Exchange Oct 11 to Oet. 17, 


compiled from official sales lists: 


v => 








Stocks Par 
Amer Pub Serv, | pref .100 
Armour & Co (Del), pf_100 
Armour & Co, pref___.100 
Armour Leather - - 15 

Preferred. - - - --- - 100} - 
Balaban & Katz v t c__.25 5 

Preferred_ - - - - ‘ -100 
Bassick-Alemite Corp_- te 
Beaver Board v tc “Br, “s 2 
Borg & Beck --- - - or, 

0 ae ak 
Case (J 1), Ist pref. _..100 


Cent Ill Pub Serv, pref- -.* 
ChicCy&ConRy pt sh pf-_* 
Chicago Fuse Mfg Co-_--.-_* 
Chicago Rys part ctf Ser 2- 


Commonw'th Edison--_100 
Consumers Co, com_--_.20 
Continental Motors-----_* 
Crane Co, common. -25 

Preferred - - __...100 


Cudahy Pack Cc 0, com. 100 
Daniel Boone Wool Mills 25 
Diamond Match_- .100 
Eddy Paper Corp (The) -_* 
Fair Corp (The), pref__100 
c * \: =e a 


Godchaux Sugar, com---__* 
Gossard (H W), pref__--_- * 
Great Lakes D & D__-__100 


Hibb, Spen, Bart & Co__25 


SD Es 8 domo ee wi 10 
Hurley Machine Co_-_-_-_* 
Tilinois Brick --.------ 100} - 
Illinois Nor Util, pref__100 


Indep Pneumatic Tool---_* 
Internat Lamp Corp-_--_25 
Kellogg Switchboard -_-__25 
Kraft Cheese w i--. 
Libby,McN & Libby, new 10 
Lyon & Healy Inc pfd_- 
McCord Rad Mfg “‘A’”’___ 
McQuay-Norris Mfg-_ -_- * 
Mid West Utilities com__* 
Prior lien preferred __ 100 
National Leather_______ 10 
North American Car Co- 
Omnibus pref ‘‘A"’ w i_- 
Philipsborn's Inc tr ctf___1 
Pick (Albert) & Co 
Pines Winterfront *‘A’’___ 


| Price. 


Friday 
Last 
Sale 


89% 








both inelusi¥®, 








Sales 
Week's Ravige| for z Range sinde Jan. 
of Prices. Week. —-—-—_t— as 
Low. Htgh.\ Shares. Low. | High; 
Stes a 
894% 89% 169} 85 May 
87% 88% 385; 83 May “4 D 
78% 79% 415) 69 Apr 5 
4 4 135 2 May 4% ar 
49 49 14; 47 June} 78% Mar 
49 49% 245; 38 Apr 1% 
90 90% 80| 85% Apr tho <i: 
30% 31 285| 273; May| 383% san 
2% 2% ,40 1% Feb) #4 Aug 
25% 26 7209} 20 June 3} 
12%t 25¢ 0 12!¢e Oct i 
2% 2% 00 1 June] #4%° 
86 86% $52; 85 Jan} 9 t 
2% 2% 175 1% Aug] «¢ 
36 35 3614 30} 26}, Sept) 3634 t 
% } 200 44 Apr; “*1 
132 13 1,000! 126% May) 136 Dn 
15 1% 100 % Oct 43° 
6% 6%) 1,460 6 Apr %j 
45 461% 23} 30 Mar Bs 
11244 113 1Z)| 107! Mar] 199% 
64 65 . 400; 55 Apr “ 
11 1134] 1,010} 1014 Sept 
116 118 110} 115 July} 12044 J 
20 20 160; 15 £=June t 
106 106 *75| 100% Apr; 166% 17 
3% 4% 875 3% Oct 8 
3% 3% 200 3 July is 
24 24 220} 22 July ; 
85 85% 85| 79% Apr 36 n 
68 68 30! 65% Jan 
134% 14 1,990} 10% June % 
59 60 525; 48 Apr 04 pt 
93 95 475| 78 May 
85% 87 75| 84 Jan 
67% 68 440; 62 June $034 
24% 3%| 7,475 1 Mar 9 
40 40 50| 37 Apr} 47 b 
24% 24% 150} 24 Oct 24 3G t 
5 5% 418 4 June 6°% y 
101 101 40; 9 July 14s t 
3544 35% 200} 30 Apr % 
13 13 Oo} 11 June}; 20% 
674% 73 2,635) 43 Jan t 
91 91% 520| 83% Mar 425 t 
98 98% 1,420; 94 Jan} 99% Sept 
2% =$3%! 3,712 2% June ‘4% Jan 
27 2744 410} 27 Oct} 27% Oct 
16% 18 4,530} 144 Sept 18% July 
My %| 3,975 ¥% Aug 2% Jan 
19% 19% 85; 17 July} 21% Jan 
51% 52% 2,650' 19% Apr’ 53% Oct 














* No par value. 
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ey ; 
2 | Week's Range ‘or 
Seacke (Condutem). Par |phice:\uce. int vit, |__Ranae since Jan. 1. Friday 
Pub S ce.Low. High. Shares. Low Last |Week's Rang Sales 
——s Nor Ilicom_.*!' -._.|.102 102 -| . | High. Stocks (Concluded) Pa Sale | of Prices. . mA Range since Jan. 1. 
——— 100} 102 10: 4 15} 99 June} 103%; 7.|Price.|\Low. High.|Sh 
nur POET I2 103% 50| 9 ¢ Oct | Cities Serv ares. Low 
aa," ° 100/ 923<| 91% 7. May! 103% ice, com. - 4 High. 
Q preferred _. 100! 106 | i 9214) 98! 90% Jun ¢ Oct Preferred ---100] 142 141 142 
maker Oats Co... -. 100 | 10544 198 | 245| 105 i a” a Preferred B__------- a ae 7331 1,000 lt he 4 
ec . 290 | 20} 250 ct Stock scrip... 0} 73 \% . % Jan) 77% 
Rea! Silk Hosi ---100|......| 1013 20) 2: Apr| 295 , scrip....- 4%) 74% 7% 3! 77% Oet 
Mill | 4 101% 75 99% “ Feb ee ee 82 > 00 64 Jan 7 

Real Silk Hosiery Milis- 10) 4613) 46% 47 | 4% May| 102 July| Bankers’ shares. 82 |$27,000 % Ot 

. 1,480} 28% 2 July Bankers’ shares..._.._*|_ Pocus 71 6 ’ 77 Jan| 98 
Standard Gas & Elec Co 10} 16%| 16% 163 7 28% July| 47% Oct | Clev ares... - 72 | $8,000} 7 Feb 

: Slee . on J 70| 15 g Oct | Cleve Autc ---*| 14>) 14) 1 0 May 74 
Preferred ec Co 3614| 36 37%| 7 June} 19% Jan | C mobile, pf. ido % 14%| 900] 13% M Jan 
Stewart-Warn -----50} 49% 49 4914 780; 30% Jan) 40%; Se ‘olorado Power, com._10u|--___- 92 92 37 ay| 16 Jan 
¢ , ‘ Sept | Columbia G : SS eee 10} 82 Apri 95 

Swift & Co- er Sp com.*| 53%| 51 _55%| 18 805| 4634 May| 50 July | Com’ aG&ElpfAn % 34%] 3 2: Aug 

“ > i eae ‘ 553 8,275| 49% uly | Com'wealth : ew] 104%} 103! 80| 22% Feb) 36 
Swift Internati 100) 105 | 104% 105 - 9% Aug| 101 Jan we Pow Corp...°| 99 4106 | 16,400 June 

6 10: --- 99 1 , 103. Oct} 106 
Thompson, J _. ---- ll 5| 29%! 271, 291 | 630} 10014 May| 109!¢ July arrants w i___- 94) 100 22 065 Oct 
JR, - 11,095) 14 . ¢ July ae laa 23.—~C*S 245) 656 Feb) 11 
Union Carbide & Caxton *|”” | 274s 29%) 11,095] 19, Jan) 31, Sept | Cons G.EL&P Bait. 100 23 1 04 Aug 
» & Carbon .*! ; *& 45 150| 423 2 Sept | Cons G,EL& ---100| 76 75 00} 20 Oct} 23 

United Iron Work 1.*| 59%] 59 Q%| ‘ 2% Apr) 50! Ji P,Balt.n 251 77 63 

. ks vte_5 59 5934] 3,245) 55 90's Jan | Conti ew,wi) 35) ( ‘ 20} 74 Mar 
onto ee ecm fy ty Bul oa By Sel fs oe 

Yommon “A” wia ol 472! ig Jan | Cudahy Packing. ___1 *| 36%| 34% 36%¢ 400} 20% May) 2 

nancies ot Se! | 960} 28% et te es ee : % 36%) 1,900) 32 Jul sae Gee 

ee eT i8----) @ | @ a i te + me Del Lack & West Coal..50) 101 2 oy @ 2 2 ee 
vy preterred “B” wia. 21 FS an ee ae ee Se i ee et nny EE 17% 48 50] 88 Apr| 110 Sept 

U 8 Gypeum..--.... a i es. | gael istk Aeel 42% Gast | De Pen a SS if 57 | 11300] 1036 Jam] 5036 Oct 

} ¢ 120%] 1,765; 78 7 rT u Pont M ees ----| 24% 25 . an; 59 
Ward Montgom *| 2416, 24% 25 . 3955 Apr} 125 = Oct | _ D otors, Inc....° M6 ;> 800} 23 M . = 
Cc ery pfd_100|______| % 25 | 325) 21 Sept) 42 yurant Motors, Inc... 14) 1% 1% ‘ ay) 28% Jul 
Common.....------- aa--s--| BG Bee} gases eth saan ‘Bs Jan | Dus Oo, ine, ra ne-----2] 15] Mths 1534 2.200) el asi Jan 
Wolff Mtg C Saernenseres *|------ sta’ tiene] eael ea May| 39 Oct siletnam ol alli nm al col oe Jan 
"<li * 4; 660) 104 M ey Elec Bond & Sh --"| 60%4| 50 5 ry 24% Sept] 28% Be 
Wrigley Jr commot | 7% 8% 6 ay| 11634 Sept | Elec E are,pref 100} 1013 61 2,920} 36 Jun <4 Sept 
Yellow Cab Betas Se S 43%4| at on hel an oe eee Ee GPE oan oe Me he Teal se00e See 
ellow Cab Co Ine (Chic) *| = ‘| 50% 5234 | 4,920) 44%; May| 4454 oat — eee sn . a alg 31. te = a Mar! 19 J y 
| 50 | 47% 50 8'605| 39 a an | Ford! eaeeene. | I == - a ‘ Sept 
on — = = = ennauiies te. Canada.100| 462° | 445° a67°*| 999) aio Aug ry A 
oa City Ry 5s. -_1927 | » ° Franklin Simon re nwccel S8GM See 140| 410 June| 482 as 
Cheese en Con Rys 5s '27 a vi ps ‘4\ $5,000; 74 Jan| 79 _— po cheng Steamship * erees , -| 105% 1055% ys “a” ous 112 Aug 
: ys 5s 1927| 75 a¢ 74) 6, 000] 47 ( xx ry Sileste Safety Rascr..__' 60c 6c , pt] 106% Se 
Adjust income 4 ii a ies. 75 206 Jet; 554, Jan New ety hase... “318 - 60c 1,100} 60c Au pt 
omnes He —| BB! | eae) tug sel lh) ee See air age | OO] mer, May] 335° gene 
erv Co Ist > 5s 56 _. | 9% 99%) 1 - mens pr | Glen Alden Coal._.__.._- ae ORic anu 400} 49 r 
Swift & Co cele tent -"-"| at ai st| 12000 ee ek bent oe Goodyear Tir 4 a *|--. si0° tan" 0 coe 245 Suly| 3036 July 
at tt 964 96 44 see 9414 Mar} 90% July | Grand 5-10 ire & R,com100) 1435, 14 122 | 1,100) 76%4 Jan ty — 
St. Louis Stock E ———$_—_—_————_— 4 May! _ 981, July | Hazeltine Gan Stores_.__*]____. 68 %| 2,300 8% Jan| 15% Oct 
St. Louis St k E schange. —Record of transactions a ~ page Chemleal ---~777 1 "oui “s 28 5.200 13 ped Si June 
3 ac xchange O a = oe (R) & Co, Class A__- 2%) 2% 23 7 eb} 30 Jul 
. et 11 to Oct. 17 H & Co, Class A--.*] 50 | 50 50% 700, 1 Ju d 
clusive, compiled from offi » Oct. 17, both in- Somers ee ot 25] 41 sa nl om of a oe oe 
pict a a IF icial sales | sts: ae © Hae. com.-100} 21!4, 20% yh 2,600 17% Feb 50% on 
mosin > 4 <0! 211 ‘ 
\Friday|_ —? + eee Imperial Tob of G B & Ire 55 | 58 P 58 . ooo 9% Mar) 23% .~ 4 
Last |Week's Range| for R : Intercontinental Rubt os 17%4| 17% 17% bot 474 Mar) 62% Aug 
Ratton. Pa Sale | of Prices. | Week ange since Jan. 1 Euter-Ocena Radio agg 1334 3% 33 ans * oan 17% Aug 

W308. 2 ¢ rice. Low. High.|S ee - Jones (Jos W) ft — ag 2% 113 95 . : une 5 , 
First National Bank... ._.| 20114 i on crac Aa High. Repenene Gelginer..... ial | tid Oi¢ lOc] 20800] 74 Aux] 10% Oct 
Nat ir al Memeananan 201 200 201 1 391 196 a ~ ' Le Power Securities_ _* al My! 1% 1% ‘600| 75 4 f -- 10% Oct 
Mercantile Trust ~--| 343 | 100 18 62) 135 July 201% Ost | FEAR Ye Cool es 50 si | A+ | ae A 33° “Jan| 91 Oct 

ssissippi Valley Tru -” | 390 §=390 1| : Rs pd Bo - Feb veh Vall Coal, ctfs 1 ew \ ‘ 0% 81! we . 91 Oct 
Title Guaranty Trust. at. | 250 250 | to =e iisby Sasleeia Ltww tell ne 40s| 44,800 72, May| 80% Feb 

Best Clymer Co “== - 37 37 4) “37 pe 265 Jan Lupton (F BH) Pub, Cl : > a | 5 5 800 Apr; 45 July 

Brown Shoe common. 39 | «637 39 | 888) 1842 whan - = pon rory Stores warrants. | 477 | 45 . 100} 5} *"Janl 12°° seep 
Preferred ___- =---| 4934 50%) 60| 40° Junel 30 Ont | Manat ieee Ce... 7%) 4533 50} 900 3° Jan) 14 May 

Emerson Electric preferred| 92 91% 92 1491 85 —_ 5054 Aug | Middle West Utilities com* ------| 2% 2% 1001 2 Apr) 67 July 
Hamiltown-Brown Shoe 6 9614 97 i331 une} 92!; Apr Midvale Co.__.. 73 | 60% 73 4.36 Mar 8% Sept 
Hydraulic Pre 5b | 44! ' 33} 90 June} 98 Cc Mississi 24%! 24° 941% 360} 50 May) 85 

as ess Brick com_| 332 “ | 301 4114 Oct! 47 oor Mar Ee pi tiv Pow com 100 | 3216 = 4%} 1,700] 18 Jan One = 
Oo ~ « = 5 | 2% (97 7 33% Sept! “2 war o. stillers Product “4 323 : - ar 
sedtihemn taining Go...) 65 | 65 65 ' + Ble 6 Feb | National pe haan lal | 7% 7% +4 Te Feb] 32% Oct 

International Shoe com___| 108 | 25 25 | 10} 25 a 69)¢ Mar Nat rower & Light, com.* 160 4) 3% 3% 580 2% Sept) 10% Sept 

Preferred___- 08 | 10614 108 | 191 73 y ety 3 Jan National Tea new “ol 4 | 140-167 2101 83'% July} 4% Jan 

Laclede Gas Light pref-. | 118 118%] 62) 115 ed Tt le tnd nae tek sl tel ant aoe) ast’ teas oes Gene 
ton ede Steel Co- | oa 78 | 8| 70% petal “ser Oct Ri Mes 64% pref. 100 109% weil ° 100| 3% “ion "0 = 
Mo Portland Cement ---| 120) 120 | 751 100. J : Oct | Nickel Plate com, new, w 934 110 ‘OL ‘ O Apr 
National Candy ¢ 141 | 138 141 | 125 0 July} 125 Feb Preferred. n, ,wi 71% 70 z * 10} 109 Mar! 112% 

; bs Bees g a | 29 4 new 4 714 4 - 4 Jul 
Scrugg3-V-B DG taeeet..|...- | 87 = 88) ool 8) Marl es Jom Omnibus Corp v tc. rs S133) S055 82" 3.400 a“ onl ae Sept 
ee Bell Tel pfd "i083 85 85 | 5) 81 pred 92 Jan Series A preferred. ere "873 16% 17% yo sate pre 85 Sept 

Wagner Electric common__| ; *| . 6 107 | 92; 103 Mar! 107} yd i, hee Mot Car..10 sai Ae 38% 300 86% july 33 = 

' : a 23 | ql oy | 107%4 Oct rke, Davis & C ~" 98 y 143 ody 3 Jul 

Bonds | UA SSDS 2S] Reece Mor go S00) 25 May] 18 Feb 

ast St L & Sub Co 5s | ene, Wat & Power it “44 = 19 1,86 i Aug 

United Railways 48.....__| 703 86% 87 | $2,000) 7713 Fe . Philadelphia Elee, com. 2 | 2 ‘125 330 Oat tsa” Ge 

fo Portland Cement 6'¢s8 “a ‘ $4 70% 70% 59.000! 61 x ex | 87 Oct Pierce But & Pierce 8% vil . a 3844 38% 200 4 Yet) 134 Oct 

Laclede Gas 5148 | ey ee ena! 1000] 10334 -Aug| 10416 Oct Pittsb Term Coal, com. 100 *"aaicl Gig Sait 700] 80 Oetl hk Oce 

| 94% 94% 2000! 92. M: | 10414 Oct % preferred. - ‘4 1% 44% 700| : ct; 9234 Oct 

Now York Curb M - 4%! 2,000! 92” May __ 9594 Aug Pro- phy lac-tic patoces tay ; aa} 79% 80 . one oe Oct; 52 Sept 

transaction h arket.—Below is a record of tl 7 eS Ane, com.el | bia 44° 45%] 1,300] 4014 Sent 83 Sent 

alse sin the New York s 1e | , treferred.-...----- 5 5% 5%) 1,200 Dt 
rk Cur ar Reo M ---5) 4° 4) sel 3% Apr 

Oct. 17, both erent curb Market from Oct. 11 to Soe ae shapacatctabe 10 16% 1G 4% 2,200 Zibig July {>| on 

As note . ‘ » as compiled from the ffi ee : Richmond Rad’ : { 60c 60 4g 200 154 June} 18% Jan 
sh 1oted in our issue of July 2 192 official lists. | Reva Radio nyodt pep 100 1414 ah = 50c Mar 1% Jan 
thes: gale awaits Abo Tess: Bete Peer Po Royal Typewster com.--e|..----| 15 11s! 3,500] ‘956 July] 1736 Bepe 
> the » 2 G91 tr: “= : ve rey, , ca Gel Corpec THe" Fy 5 15 212 Sept 
from the Broad Street curb to it dengete ee ebaiea80e Singer Manufacturing * yoo! 1666 16 1 300| 1854 Oct| 35° Jan 

: UW ° : ‘¢ * -- Rt y y , 
Place, and the Associati Ooms bow building on Trinity ou Calif Edison, com-.100| 99: 664 168 105} 125 35 Jan 
’ ve Association is now issui , rinity | Southern Coal « Iron 7. 9914 100% 100] 97% a 177 Sept 
Ww hic h forn ms s the bs asis of the : hs issuing an official sheet ee Constr. 10 3° . _ 118,500 4c May tay am 
ais om . Hishing C 26 Basa f * c 
ae | ee ihe pl ations below. Stutz Motor Car. ina --25 26%| 25% 26%! 1 aa Ris Jan 4% July 
Week endi ” Friday ony ae to Swift & Co_-. ae ~ 5% 5% ’ y% July; 26% Oct 
ng Oct. 17. Last |Week's Range | | ex Swift A ha 105 | 104% 105 200 100 on ae 
Seen ee. poate if Prete dee | Range stnce Jan. 1. Te Elec Power, com._.* alte 29%! 6,300] 18% —_— sts, aay 

i Rede: e.|\Low. High.| Shares ——— econd preferred_____.*| 65% 35 39%) 1,300 | pt 
yoo goer | ees aa ares | Low. | High. zeeneen Radio vte * ge a 67% 300 4954 Sen b+ Sept 
Adirondack P & L com_100 g | cont eet" "al he ee iss, Aus 

7% preferred. ____- 100! . 30 3014 ol 22% F . Tow Shipyards Corp_-.-.* 4314 43% 3 200 2% Sept % Aug 
na, sé 99 99 100! o.”* } eb| 35% June Fein Mtg Corp wi___-- 5] 21 Ay os 4g 45% 150| 42% Ma 54 Feb 
Prior preferred... ..100 5M 6 300/ 1% July! 100 =Sept Sant Carbide & Carbon.*|._- "7 4 21% 700} 18% Sept oo76 Feb 
Amalgam Leather com___*|_. 45 4634 | 400! 14% J ar| 6% Aug nit Bakeries Corp com-*| 115 sBas 595 300] 56 Apr 
‘Amer Cotton Fabric pf 100]. 1% «8 — 6 une| 46% Oct | y Preferred -.....---- 100 , % 115 6,200] 43 Feb °3"4 Feb 
Amer Foreign Pow new w ||. | 9514 95% 100! 95 oa 16% Jan ree G &E, com, new.10} 28 — shiz 100 4 500} 85 Jap 44 Sept 
amer Gas & Elec, com...*| 84 31% 39 2,300} 30 an) 98 Mar] U ted Lt & Pow, com A.* 4614 4 600] 18% Jan Sept 
Prefetred........- ~~ 50 43 78 &5 5,000 43% Aug 39 Aug Her ge Profit Sharing. -._-1 5s 6 4p 48 700 0 Apr Hy June 
Amer Hawaiian 8S 10|---. + 4 100| 41} Jan| 99% Sept | Umit Retail Stores Candy -© 534) 5% 5%] 1,600) 544 July oe 
Amer Lt & Trac, ponte i873 13% 13% 300 1 Apr| 46% July ory Shoe Mach com. .25 30 4g 30 5%| 2,500 4 Mar 7% Feb 
Warrants. ._.__- Ruste 1135'4 145%4| 3,350| 117 Apr| 15% Sept hn Lt & Ht Corp, pref__10|__. 7. 200} 34% Apr M4 
Preferred- ~~" 100) - 2. 360 36 20| 25 Aug) 1454, Oct ware cy Mall Cast, C1A__*|___- m. 4 1% 100} 85¢e July ae Sent 
Amer Pow & Lt com new.*| 43: 92 92% 901 91 Aug} 36 Oct ard Corp. com, Class A_*|___- 130 20 100] 19% June 1% Jan 
Amer Public Utilities. 100! 334| 3714 437%) 46,000) 37% | oe oe Common, Class B...-- oi -aancl Se as 500| 53% Jan 15596 Gene 
Am Superpower Corp, wie 91% 91% eal Shite det! 5054 Sept wie preferred... __. 530 94121 9356 35 | 11,000 14% Apr a4 Sept 
| aaa Fats, 25% 25% 200 25 3¢ Oct} 91% Oct worn Radio Corp, wi..._* 28% +4, 9415| 2.700| 79% Jan d rt Sept 
Amer Thread pref. --. - - 5| 6%) 26 26%) 600 26°. Oct| 2555 Oct | Wester Bros Co, com....*] 3535] 351 2934] 14,800] 13% June 3 7 ose 
Amer Tobacco new wi_.50|---___| a 4 Bi 400| 3% an 34 Oct —— Corp, com_i00| 33° 3534 -" , on 34% Jan 44, Fn 
om B new wi...-...5 oo” 814 8: 400| 8114 Oc 6 Jan ‘ et i ’ 26 Mar ay) 
Appalachian Pow, com. ro 4 ‘ 80% 82 1,680 8032 a 83 . Oct wee Soe Min Spr, new*|____- 7 Py, 82 10} 80 June an Se 
en tats teat ide — oo on onl cae eee en eeeteess *--- 1 i isl S00! "9 Sunel tase et 
mour & Co (Ill 100|___. ‘ at June pencer Steel. - «. , ‘ 9 ‘ ? 
Atlantic Frult & bes. © is 4} 4 a 4 '30) 72° ADE 33° Fep | Yellow Taxi Corp, N * 19% 1984 100] 3% rOet tm “Oct 
Borden Co, common... -10 | 1%} 1,500) : 3 Mar 4% 19% 100} 17° 
Preferred _ x —— + 1g} 125% 126% 165) 11756 oe 2 Feb Former Standard Oil Apr| 39% Jan 
Bradley Firep. Prod,com.1| 40c = 104 10! 100 ed 133% July aeite-taae on 
Brit-Am Tob ord heey 40¢ 40¢ | 1,000) | 20¢ Sent 106 May | Borne smerions Oll_...£1| 15 14% 15% 
Stee ial aig) Mt “as] fu) Bit oat Soe har| pemeyceeetie al ag | IS 4,900] (1456 June] 18 Pep 
j ob, cl B- 4 %| 1,700 ug ic e...-- 50} 58 a Jan 
Burroughs Add M, eine a” aa 10'4/ 300 i0% i 14% July ne mt Mfg, pref. 100 114 1a 301 51 Sept = 4 
Campbell Soup, pref. ..100| 110? 004 101 320! 98 et} 1034 Oct] & erladd Pipe Line__10 135 10] 112% Sept] 115 J = 
Cent Teresa Sug, pref__ .10 044| 110 110% 130! 107% July; 102 July ureka Pipe Line- ----- 100 75 135 10] 110% Jan] 149 me 
Centrifugal Cast Lron Pipe*|--__- =. mR 100 “— dent ae June — poche com.100| 54% 52! y + iz 74 Oct! 105 v4 
When issued___._._- a ee _ 38 500 : < Mar | praumble Oil & Refining. 100} 104 | 104” 2 Sept} 79 
a nee tae $514 Ape] 35. Sept Humble Oil & Refining--25| 36 35% 36 Ss] 260% Senel tas Ge 
Checker Cab Mfg, Cl A__* %| 11% 11%| -'450| 10 guy] 12> duly perial Ol Line... - - - 100} 121 | 121 1213 400) 3444 Aug] 4346 Mar 
Gite Sigate bate, Ct Jae gee ae on] 34 eel as “ee ie. ‘38 ae es ee ~ 
op 4 7% o%4 800 an ae : ov; 
Childs Co, new stock__- 0} 167s| 16% 17 | 1,400 a Ser] oe oe Magnolia Petroleum.--100] 131 13634 131 ben 66” Sepi| 100 Jam 
3 === : % Janin Transit... - 100 122 
* No par value. 100 May’ 37% July a ag Pipe Line. ___100}- 56 ae 56 4 40] 55 a 168 Jan. 
ln snag ssl éi 535 7534 20| 73 Sept Jan 
Penn Mex Fuel -- "25 5961 .npl ae Jen 107% Jan 
2-2=--7- 34%| 34 36 | 3,500! June| 79% Jan 
Y 27 July! 43 Jan 
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100 
1,000 
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1,000 
2,300 
2,000 
10,000 
1,100 
28,000 
9,000 
15,500 
2,000 
7,000 
2,000 
66,000 
29,000 
16,000 
400 
16,000 
1,800 
500 
31,000 








| Friday} 
Former Standard Oj! | Last |Week’s Rangel 
Subsidiaries } Sale of Prices. 
(Conduded} Par |\Price.|Low. High. 
Prairie Oll & Gas__.--- 100; 213 | 193 214 
Prairie Pipe Line....-- 100) 104%) 101% 104% 
Solar Refining... .100) 183 183 183 
South Penn Oil-- .-100] 128 | 125 128 
Southern Pipe Line. .-..100 824) SI &3 
Standard Ol! (Indiana). .25 6 Ye 5 } 56 
Standard (il (Kansas). 24 354} 32% 35% 
_? = 25; 115 | 113% 115 
Btandard Oil (Neb) -...100 | 230 232 
Standard Oil of N Y....25) 39% 38% 39% 
Stand Oi! (Ohio) com..100)-.....| 302 313 

i ees  ==aaM 118 118 
Swan & Finch...-..-.--- a 39 39 
We Dil cccccccnce 25 we 69% 71% 

Other Oil Stocke 
2 1 | 46¢ 45e¢ 
Arkansas Natura! Gas__10 | 4 4% 
Atlantic Lobos Oil, com-_* 2%} 2% 2% 
Barrington Oil class A___10} - - | 50 50c¢ 
Boaton-W yoming Oil 1 80c¢ 80¢ R5c 
Carib Syndicate. -.-..-...-- 3 2% 3 
Creole Syndicate..-.....5 8% 8K 8% 

Petroleum Co-_-.1}_ . 4c 5e 
Euclid Oil Co. - 93¢ 90« 95e 
Gilliland Oil v t ¢_-- * 3 3 
Gulf Oil Corp of Pa_....25 60%! o8%{ 60 4 
SE | 2c 2c 2¢ 
Internationa! Petroleum..*}| 19% | 18% 20 
Lago Petrolenm Corp. ° 4% 4% 2% 
Latin-Amer Ou... aed 3c 2c 3c 
Livingston Petroleum... .*;__-._.- 
Maregay Oli Corp * : 
Mexican Eagle Oil 5 
Mexican Panuco Oil 10) - } 
Mexico Oil Corporation .10 | 
Mountain & Gulf Oil... -- l 
Mountain Producers If 19%, 
Mutual Ol! vot trust ctfs- 5 10%!) 
New Bradford Oil 4%| 434 
New Fnelond Fuel Oil 5 | y 
Ohio Fuel Corp... -- nae { ¢ 2: 
Peer Oj] Corp....---- a” 1 1 
Pennsylvania Beaver Oll_1 15¢ 15e 20¢ 
Pennok Oil Company -..10) 12%) 712% 17 
Pennok Oil Corp (ne Ww) * 15% 12% 15% 
Red Bank Oil. --- -25| 36% 344% 36% 
Royal Can Oil Syndicate. * 5% 5% 6 
Salt Creek Consol Oil. ._ 1 7% 7% %% 
Balt Creek Producers..-10} 25%| 254 25% 
Bunetar Oil. 13c lOc 14¢ 
Tidal Osage oll (vot stk) - Rees Ss 8 
Union Oil of California 10! 

Dillon, Read & Coint ree] 132 132. 132 
Venezuelan Petroleum. --- 3% 2% 3% 
Wilcox Oil & Gas. .....-- 5% OM 5% 
Woodburn Oi! Corp * 75¢€ 75¢ 
Woodley Petroleum Co.-*] 10% 9% 11 
Pe Ge @ UE cecsescce 1 eC 5c 

Mining Stocks 
Alvarado Mining & Mill.20}-__--_- 14 1% 
Arizona Globe Copper. 1 4c 3c 4c 
Bingham Mines Co__.-.10} 15 15 15 
Calumet & Jerome Cop- --1}-_- 15¢ 15e 
Canario Copper .-.-..--.-- 10 3% 3% «3% 
Cash Boy Consol. - - - ani awes 7e 7e 
Comstock Tunnel & Dr-_10c} - - 28c 28¢ 
Consol Copper Mines_---1 Sie 3% 3% 
Copper Canyon. -_-.-.---- re l0c 10¢ 
WEP none en--- 1} -- 12¢ = =12¢ 
Cresson Con Gold M & M 1|}- 3% 3% 
Diamond 6B! Butte Reorg! “4c | 12c 14e 
Eureka Croesus---.....-- 1 6¢ 5e 7¢ 
First Thought G M-_.-.-.-- - 50¢ 43c 50¢ 
Goldfield Consol Mines- 10} -- ---- 5e 5e 
Goldfield Deep Mines... 5c/-~-~.--- 2c 2c 
Gold Zone Divide --- -- 10c 3c 3¢ 
Hard Shell Mining-----.- 1}. le le 
HMarmill Divide--.-..-.-..-- 10c 7 6c 12¢ 
Hawthorne Mines, Inc___1} 30c 27¢ 34¢ 
Hecla Mining----- 25c].- 9% 9% 
Hilltop Nevada Mining--_1 2c 2c 
Hollinger ConsolG M___.5} 14%] 14% 14% 
Howe Sound Co. —_ 24% 2% 
Independence Lead Min-_ -1| lle 10c 12¢ 
Jerome Verde Devel____-1)----..| 95c 1 
Jib Consol Mining --.--.--- 1} 40c 33c 657¢ 
Kay Copper Co...-...-..- 1 1%i6 lise = 1%6 
Kerr Lake. .5 1% 1% 1%) 
Kewanus Reorganized - _ 5e 6c 
Lone Star Consol-_-_..--.-.- ak 6c 5e 7e 
Lorrain Silver Syndicate..1| 46c 40c 46c | 
Mason Valley Mines cas 1% 1% 
,.KeKinley-Darragh-Sav --.1)----- lle lle | 
National Tin Corp....50c' 12c 6c 12¢ 
Nevada Ophir-.--- 5e 5e 5e 
New Cornelia C opper Co_5|---- 19% 19% 
New Jersey Zinc.--.-- 100; 164 164 165% 
N Y Porcupine Mines Ltd 1) - - - --. l4e l4c 
Wipissing Mines. -......-.- 5 6% 6 6% 
Nixon Nevada....-...---- 43¢ 36c 43¢ 
Ohio Copper...-...-..---- 1} 9% 99e 1% 
Parmac Porcup Mines Lt<c_| - -- 50c 8 5Aée 
Piymouth Lead Mines..-1)} 75c 69c 79¢ 
Portland Gold Mining __.1}---...}| 43c 43¢c 
Premier Gold Mine Ltd_-1 2%16 2416 = 2Si6 
Red Hills Florence- --.- 10¢} - - ‘ le le 
Red Warrior Mining Co_.1; 46c 40c 50c 
Reorg Div Ann M -_...---.-. 28c 27c 86.238 
Rocky Mt Smelt & Ref-__-.1 1516 lise) = 1 Sug 
a iy: ew a aes 1336 = 1846 
San Toy Mining-----.-.-.-- C—O 3c 3c 
Silver Dale Mining------.- 6c 4c 6c 
South Amer Gold & Plat-__1 5% 5% 5% 
NN” eee 1 6c 5e 6e 
Success Mining---..----- 12c 13¢ 
Teck-Hughes -_._------- a 1% 1% 
Tonopah Belmont Dev__-.1| 60c 58ce 6l1e 
Tonopah Extension-.-----. Pinescce 3% 3% 
Tonopah Mining-.....-- — 1% 1% 
Tri-Bullion 8 & D..-.- 10e} Ile lle 13¢ 
trinity Copper..-.--.---- 42c 40c _ 47c 

nited Verde Extension 50c} 25%) 25% 26 
U 8 Continental Mines...5) 12c lle 13¢e 
Unity Gold Mines------- 5 1 1 y 
Wenden Copper Mining--1 1%. l716 1% 
West End Consolidated - _ 5} ------ 67c Tle 
\West End Extension Min-1) - - ---- léc 17e 
Western Utah Copper----1/------ l6ce 16c 

Bonde— 
ae ane deb 6s ee tas = 4 5 pe % 

8s, series B_......-. 8 54 

i ss Co of Am ie. a 107%} 107% 107% 

cit nenenbonet 925) 103 103. 103% 
amer G&E deb $a- 72014 4 % Ho % Sone 

tt mp sdhiwmieshauecdé 5 5% 5 
‘amertean | 102 102 102% 





2'000 
12,000 
2/000 
100 
770 
2,000 
1,000 
26,000 
43,000 
800 
12,300 
1,000 
1,500 



















































































| Friday 
Range since Jan. 1. Last | weer’ 8 Range| Sales Range since Jan. 1. 
| Sale of Prices. | for 
Low. | High. Bonds (Concluded) — Price.|\Low. Htgh.| Week. Low. | Htgh. 
193 Oct) 269 Jap | Am Pow & Lt 6swi..2016, 94% 94% 94% | 58,000} 94% Sept 95 Aug 
100 Feb; 111 Fet 68 old warr attach. .2016 94%! 94% 94%! 24,000 94 7 95 Sept 
175 July| 230 Jan Amer Rolling Mill 68.1938 100% 100%! 3 000) 98% 100% Aug 
117 June} 171 Jan | Amer Sumatra Tob 7s '25) 84% 86%) 11, 000) 73 July yl 99 Feb 
80% Oct} 100 Jap | American Thread 68. _1928) 103% 103%| 17,000) 101% Jan) 104 Oct 
BAK July 68% Jan | Anaconda Cop Min 68 1929; 1034! 103% 103% 34, 000) 101 Feb, 104 Aug 
32 Oct] 50% Jap | Anglo-Amer Ol! 748.1925) _. 101% 101%| 5,000) 101% Mar) 102% June 
101 May| 120 Jap | Assoc’d Simmons Hardware| 
199 Jan’ 256344 Jap EE ell 1933; 84 84 85 | 8,000! 71% June} 93% Feb 
37% May 48 Jan Atl Guit & Wtss c 58 1959, 54 53 55 | 25.000} 42 Jan) 61 July 
275 June| 3325 Jap | Beaver Board Co &s_. "°° 77% 77% 77%} 11,000) 70 Jan} 80 Aug 
116 Sept} 120 May | Belgo-Canadian Pap 6s | 96% 96%) 2.000) 92 Feb| 97 Sept 
34 July} 81 Jan | Beth Steel equip 7s. 1935 ot 4| 103% 1044! 25,000) i Feb} 101% Oct 
56% Jap| 73% Oct | Boston & Maine RR 6 81933) 85 85 | 2,000) Jan} 85 Oct 
Canadian Nat ave 78. — 110 109 110 | 27,000) 106 % Jan} 112 Sept 
4148. 19 95% 95%| 20.000] 95% Sept] 96 Sept 
5 : “71925 5] 100% 100%! 1 000) 99% Jan] 101 Sept 
10c Apri 50c Sept | Cc hie R I & Pac 5348--1926 101% 101%! 2.000! 97% Jan) 101% July 
4 Oct 7 Jan | Childs Co 6s w I___-.-- 1929; 103 102% 103 4.000) 102 June) 104% July 
2% Oct 4% Jan | Citles Service 7s, ser C 1966 | 983% 93%) 13,000) 89% Jan) 98% Oct 
50ce Oct 8% Jan 78 Series aera: 1966; 97 | 9644 97%) 32,000) 89 Jan} 97% Oct 
75e May 1% Jan ConsG, EL&P, Balt, 68°49) 104%; 104% 104%! 8,000) 101% Jan! 105% June 
2% Oct 6% JuD 5'4s8 ~1953 | 102% 102 4%! 10.000) 93 Jan) 102% Sept 
2% Jan 9% Sept 648 Series D___...1951 | 10834 108%! 11,000} 106% May 108% Sept 
3c Mar| 13¢ June | Consol Textile 8s___.- 1941) | 79 80 | 23000] 68 Sept] 97 Jan 
80e Oct] 95c Oct | Cudahy Pk deb 54%s-__1937) _.| 86% 86 11,000| 81% May| 88% Jan 
1% Jan 5% Feb Deere & Co 7%8--_--- 1931) 1034} 103% 103 15,000| 99% May! 103% Sept 
56% May! 65 Jap | Detroit City Gas 68s..1947| 102 101% 102 12.000; 99% Jan| 103% June 
le Sep 7c Jan | Detroit Edison 68_--..1932 .| 107% 108 28,000; 102% Jan) 109% Aug 
16% June} 22% Feb | DunlopT&RotAm7s.1942) 96 94 96 46.000! 90 Jz an| 96% Oct 
2% Jan 5% Aue Federal Sugar fs_....1933) 10014 100 { 100%; 12,000; 99% Jan) 101% Aug 
le Aug l':¢ Feb | Federated Me tals 6s__1939) _ ‘ 984% 98%) 6.000) 98% Oct) 101 Aug 
60c Mar 2% July Fisher Body 68- -- .-1928; 102 102 102 3.000| 97% Jan! 102 Oct 
55e 8=6Oret 1% Apr | Gatr (Robe rt) Co 78..1937| 98% 98% 99 10.000, 944% May) 100% Sept 
2% June 4% Feb | Galena Signal Oil 7s_._1930|) 105%! 105% 105%! 15.000) 104% Jan} 106 Aug 
50c Se pt! 1% Apr | General Asphalt 8s_..1930} - 105% 105%) 5.000) 102% Mz ay} 105% Oct 
7c May| 30c Jan | General Petroleum 68.1928) 100%<| 100 100%'| 30,000| 94% Jan) 101 Aug 
1% Jan 1% Mar | Grand Trunk Ry 648.1936! 107%4| 10714 108 7,000) 1054 Jan) 108% Aug 
16 Feb] 20 Sept | Gt Cons El Pow Crepes | | 
9% July 13% Jap istef7saerA 1944) __ 914% 91% 26,000} 91% July! 93% Sept 
4% Sept 6% Jan | Gulf Ol! of Pa 5s8_---- 1937; 97%| 97% 98 46,000) 94 Jan; 98 July 
7 Oct 44 Jits Hoe (R) & Co Inc 6 48 1934 99% 99%) 12.000 9) Oct} 100 Oct 
29% Oct) 29% Oct | Hood Rubber 73_.___19236 10144 101% 5,000| 99 May| 102% May 
1 July 6 Jan | Internat Match 648-1943! 100'4| 98% 100%/ 87,000! 92% Jan) 101 Sept 
15e Oct) 62c Feb | Kan City Term Ry 5%s'26) 102 102% 102%; 6,000) 100% Jan) 102% Sept 
12% July 17% Sept | Kennecott Copper 78.1930) 106 106 106%} 73.000) 103 Jan) 107 Aug 
12% Oct 1544 Oct | Lehign Power Secur 6s 1927) 101 101 101 | 7,000; 96 Jan} 101% Aug 
5% Jan; 58 Aug | Lehigh Val Har Term 58°54) 101 100% 101%) 15.000| 95% Cy i9iy July 
2% Apr 7 Aug | Lehigh Vall RR 5s wi.2003; 99% 99! 99! 61.000; 99 Sept} 100% July 
7% Sept 10% Jan | Libby MeNeill& Libby7s’31; 99%) 99% 100%) 6.000) 94 June} 101 Feb 
19% Feb) 27% Sept | Liggett-Winchester 78.1942) 106 106 107 7,000} 102% Jan! 107 Oct 
10c Oct 25e May | Lower Austrian Hydro- | } | 
8 Jan 164% Jan Elec Pow 6%s w 1__1944 85 85% 7,000 85 Aug! 85% Aug 
Manitoba Power 7s....1941| 99 9943 100'4; 20,000) 95% Jan| 100% Sept 
132 July} 134% July | Mo Pac RR 5s__-_---.-1927 993% 99% 5. 000) 99 June} 100% Aug 
2% Sept 3% Oct | Morris & Co7%s_-_-..1930) 99 9914 99%) 20, 900] 92 June 10044 Feb 
4% May 8% Feb | National Leather 88_.1925) 101] 101% 101%) 17, -000) 92% Apr; 101% Oct 
50e Jan} 75c Oct | New Orl Pub Serv 58..1952) 8634 86% 874) 36,000) 81% Jan) 95% Jan 
7 Apr 13 May | Niagara Falls Pow 68s_1950! 106 106 | 2, 000] 106 Se pt 106 Sept 
5e June} 14c Feb | Northern Cent RR 58.1974; 102 102 102 8,000} 10154 Sept} 102% July 
Nor States Pow 6 48_- 1933) - 102% 102% 159.000) 98 Jan} 104% June 
6%% gold notes. --__19% 53| "935 iy 97% 98%| 86,000; 96% May; 98% Oct 
Ohio Power 53 -1952} 88%) 88% 89 8 000} 8414 Jan} 1% Sept 
90c Aug 3 Oct | Pan-Amer Petrol 68 wi "34| 97% 97% 97%) 42.000; 97! Oct 97% Oct 
3c =6Oct} 12c Jan | Penn Pow & Light 5s - 1952| 93 | 92% 93 | 36,000) 87% Jan) 94 June 
15 Oct 18% Jan] Pennsylvania RR 5s..1964| 98% 98% 9854/161,000; 98% Oct; 98% Oct 
7c Feb| 25c May | Phila Elec6s._....-..-. 1941) 107 107 | 3, 000) 104% Jan} 107 July 
1% May + July a -1947 103% 104% ».000| 98% Jan) 104% Oct 
4c Mar 8c June Phillips Petrol pu 4B - -1931| 10314} 10314 103%! 23 000) 100 Aor| 104 Aug 
l15ec Aug! 28ce Oct | PubServ El& Gas 5 "h4| 96} 964% 96%) 45.000! 96% Oct) 96% Oct 
1% Jan 4 Aug | Public Service C orp 78 1941) 107%| 107% 107%) 14,000] 101 Jan| 108% July 
10¢ Oct 40c Aug PO Pe 1944; 94% 94 94'%4| 71,000) 94 Oct| 97 July 
10c June} 7Oc Mar | Pure Oll Co 64s-_--.- 1933| 95% 95% 95%) 11,000; 92% Jan} 96% Aug 
3% Oct 4% Jan | Shawsheen Mills 7s...1931) 104'4| 104% 104%} 23,000) 102 Jan) 104% 
4c Jan} 22c July | Skelly Oil 6%s_-.-.---- 1927) 101 100 101 30,000; 109% Oct! 102% Aug 
4c June 1l5e Jan | Sloss-Sheffield S & 163 1929} 10154| 10154 101% 7,000; 97 Jan| 102% July 
40c Sept] 50c Oct | Solvay & Cie 63 1934] 10134] 10144 101%| 28,000) 99 Apr| 102 Sept 
4c Feb 6c Jan | South Calif Edison 58.1944 - | 93% 93%! 14,000) 89% Jan 934% Jurme 
2c Sept 7e Sept | Standard Gas & E164%s'°54! 102 | 101 102 |242,000) 96 Aug; 105% Sept 
2c June}; 12c Jan | Stand Ollof N Y 648.1933) 107%! 106 107 34 | 21 ,000| 105% Jan) 109% June 
le Feb 5c Jan 7% serial gold deb_.1925) 100%/| 100% 100% 7,000} 100% Oct} 102% June 
2c AD 26c¢ Aug 7% serial gold deb..1926|) 105%4| 10534 105%) 1 ‘000) 102% May| 106% Sept 
15¢c May] 82¢ Jan 7% serial gold deb.-1928)-..--_| 105% 105%4| 3,000) 105 Jan} 106% Feb 
8% Jan 9% Oct 7% serial gold deb-__1929) | 105% 1053 4| 19,000) 105% Jan| 107% June 
le Feb 7c Mar 7 serial gold deb__1930| 105%! 105% 1057 6 8 000) 105 Feb| 108 June 
11% Mar 14% Oct 7% serial gold deb_.1931| 105%! 105%4 106! ‘| 22,000} 105% Oct! 109 Feb 
1% June 3 Jan | Swift & Co 5s._Oct 15 1932| 9414) 94% 94%| 31,000! 89% May! 95% Aug 
6c Apr 18¢ Feb | Tidal®Osage Oil 7s -1931; 104 | 104 104 | 1,000; 101% Jan| 104% July 
76c July 2 Jan | Union E1L& Pofiil54s’'54| 9814) 98 98%| 44.000} 94% Apr) 98% Aug 
15c Mar| 95ce July | Union Oil 6s series B__1926) 101%) 101% 101% 2,000} 100% Oct; 102 July 
1 Apr) 1%. Sept | United Drug 63s --1944| 100%4| 100 100%{121,000| 10014 Oect| 100% Oct 
1% Mar 2% =Jan | United Oil Prod 6s 1931 25 | 23 32 16 | 13,000} 23 Oct; 79% Feb 
4c Aug 8c Aug | Un Rysof Havana 74s.'36]_-___- | 107% 107%) 19,000) 105%% Jan} 109 July 
le May} 9c Aug | Vacuum Oil 7s_------ 1936|-...._| 10614 106%| 19,000) 106 Jan} 108 June 
30c Aug; S8lc Oct | Valvoline Oil 6s_- 1937; 102%4| 102% 102% 2,000; 101% Apr] 104% July 
14% Jap 24% Aug | Webster Mills 64s-...1933) 10314! 103 103%| 17,000} 100% Jan) 104% Sept 
6c Jan! 16c Mar | 
5c Aug] 12c Oct Foreign Government | 
4c June; l14c Feb and Municipalities | 
15% Jan; 22% July | Indus Mtge Bk of Finland | 
134% May 170% Aug Ist M coll s f 7s-- -- 1944) 944%) 94% 95 ls $48,000} 94% Oct) 96% Sept 
5e Sept 35c Jan | Netherlands(Kingd)6sB’ 72) 98%| 98 98%! 33,000| 89% Apr) 100% Aug 
5% Jan 6% May | Peru (Republic of) 88.1932) 9914) 99 99% s| 57 ,000| 97% Jan) 100 Sept 
25c Sept; 42c Oct | Sera 1944|}_____.| 995% 99%| 5,000} 99% Oct) 99% Oct 
65c Mar 1% Aug | Poland (Repub of) 6s_1940 73 | 73 74%) 34,000 68% Sept 75% Oct 
16c June} 67c Mar | Russian Govt 64s-...1919| 14 13 1444| 39,000 Jan| 21% Aug 
30c Jan; 80c Oct 64s Dp nee ep 7 14% 13 144%} 39,000; 10 Jan| 20% Feb 
43c¢ Oct; 50c July 5% certificates. _.1921 |------ 13 “4 14% } 13,000 9% Jan} 21 Aug 
13 Apr| 2% Jan | @witseland Gove Sie 1920|------| 1014 101 %| 28 000] 9734 Apr| 102 Aug 
le Jan| 5c¢ Jan Ext 5% notes... .-. 926! 1007%4| 10034 100%| 46.000 97% Jan| 100% Aug 
2lic Janj 75c Aug | —— 
le July} 32¢ Sept * No par value. & Correction. 3 Listed on the Stock Exchange this week, where 
1 Apr 1% July | additional transactions will be found. o New stock. s Option sale. w Wher 
Z. = 1% June | issued. zEx-dividend. y Ex-rights, 2 Ex-stock dividend. 
le July +F, Jan 
2% June , Oct : - 
2 Jan 100 June New York City Realty and Surety Companies. 
Ne May 1% 5 All prices dollars per share. 
K ‘ate “35 Bes Bid | Ask | | Bid | Ask bd | Ask 
1% Jan 2% July Alllance R'ity 115 | --- |Mtge Bond_.| 115 | 120 |Realty Assoc 
3c. Feb| 15¢ Sept | 4mer Surety-/ 105 | 110 (Nat Surety../ 170 | 174 (Bklyn)com} 150 4 
25¢ May! 80c Jan Bond & M G_-| 338 | 343 |N Y Title & Ist pref....| 85 
21 June| 30% July City Investing) 98 | 102 |_ Mortgage 235 | 240 i iiinaest 8 1 82 
10c May! 20c Jan Preferred __| 98 | 105 \U S Casualty_} 225 | -. Westchester 
60c July 2% Feb Lawyers Mtge! 182 | 187 [US TitleGuar 189 | 192 Title & Tr_! 220 | 260 
p. = ahs Sept 
Qc June 6c Jan is 
2e May! 33c Sept | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
15c Aug!) 50c Jan 
Int. 1 Int. 
Maturtty. | Rate. | Bid. | Asked. Maturity. | Rate. | Bta. | skea. 
fy Masl gost Ont | Mar. 15 1925---| 43 %| 100%%:«! 100%%6|| Dec. 15 1927---| 434%| 102% | 1 
105% Mar] 107% Aug Mar. 15 1926.--| 434%) 102%16 | 102416 |} Mar.15 1927___|] 434 %| 102%6 | 1021416 
101% Jan) 103% June Dec. 15 1925_.-| 4% %| 101%Qs8 | 101%16/| Dec. 15 1924___| 4% %| 100% | 100% 
94% Oct 9634 June | Sept.15 1926--- ‘3 %\ 10112 | 101% Mar. 15 1925_._| 4% 100% | 100% 
94% Oct Sept | June 15 1925--- 47%! 101416 101*16 | Dec. 15 192 24---| 2% %| 100413 | 100s 
101% Sept} 107% | Aug Sept. 15 1925_..' 2% %' 99%7s' 100%, 























Iuvestment and Railroad intelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of October. The table covers 14 roads and shows 
7.85% decrease from the same week last year. 























First Week of October. | 1924. | 1923. Increase.| Decrease. 
. $ & $ 

SEA 106,734 re 9,224 
Buffalo Rochester & Pittsburgh} 327,197 408,014; ------ 80,817 
Canadian National Railway-__--| 4.882,363|} 5,537,508} ------ 655,145 
Oanadian Pacific.___________-~ 4,398,000) 4,976,000 as 578,000 
Duluth South Shore & Atlantic _| 108,800 104,473 4,32 adeniaiane 
Georgia & Florida. -..-....--- 33,200 35,100, -.-.--- 1,900 
Great Northern._.....______- 2,903,985] 3,000,707} —------ 96,722 
Mineral Range. ---------_-.---- 8,883 7.744 Senn odes 
Minneapolis & St. Louis RR-_- “a 367 ,409 347 ,649 St. asecmee 
I ig 361,901 396.181 Spe 34,280 
St Louis-San Francisco__-_. -| 1,961,585) 1,855,417] 106,168) ------ 
St Louis Southwestern. _____-_ 534 667 St) «seman 114.969 
Southern Railway System____-_| 3.604.372) 3,921,264) ------ 316,892 
soe Pease my........... 756,457 735,647 | | es 
Total (14 roads)_________---/20,355,553/22,091,298| 152,204/1,887,949 
Net decrease (7.85%,).._......| ......_.| ew, ead 11°735:745 








For the second week of October only one road as yet has 
reported. The figures are as follows: 











Second Week of October. | 1924. | 1923. Fasten! Decrease. 











$s | .s.. 
canton ----! 72,250 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings——- ———Net Earnings——— 
Current Previous Current Previous 


$ 3 
Buffalo Rochesver & Pittsburgh! 335,76: 408,014) _ 





Companies. Year. Year. Year. Year. 
$ $ b) $ 


Brazilian Tr, L & P, Ltd_Aug 2,217,189 


2,080,831 1.351.749 1,332,654 
8 mos ended Aug. 31----17,413,668 7 


16,416,421 10,811,307 10,454,740 


Central Power & Light..Aug 425,765 354,603 162,116 140,332 
12 mos ended Aug 31_-_ 4,069.040 3,297,785 1,407,151 1,086,489 
¢ Utah Securities Corp_.Sept 922,419 845,942 *479,463  *411,437 


9.799.711 *5,417,080 *5,035,578 
c Earnings for subsidiary companies only. 


12 mos ended Sept. 30__10,782,148 
*Net after taxes. 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
b $ 
Adirondack Power Sept ’24 627,386 192,986 p118,567 74,419 
& Light Corp 23 564.199 4102,988 p104,604 —16,16 


12 mos ended Sept 30 24 7,243,592 d2,345,972 p1,341,390 1,004,582 


23 6,710,736 41,784,609 p1,134,884 649,725 
Appalachian Power Sept '24 322,943 *184,379 84,405 99,974 
Co : ‘ *145,384 54,827 90,557 


801.195 
651.855 891, 
1,444,464 
1:509'923 —4931566 
2°860.108 —326.007 
2'160,876—1 ,054.,304 


12 mos ended Sept 30 ’: *1 932,385 

5: *] 543,836 
61,180,182 
) 61,106,356 
62,533,101 
62,106,572 


? 
rs 
Interboro Rapid Aug ’2 
Transit : 

2 mos ended Aug 31 '2 . 

2 78,79 


International Rys Sept ’24 33.500 ee:  “saesent - éceeee 
of Central America 23 246 562 62,770 Ee Se 

9 mos ended Sept 30 '24 3,806,050 1,719,676 591,536 1,128,140 
°23 «3,237,839 1,412,276 591,536 820,740 

Market Street Ry Sept '24 819,195 193 ,587 74,588 118,999 
°23 821.481 207 ,556 54,882 152,674 

9 mcs ended Sept 30 '24 7,356,370 1,630,972 607,089 1,023,883 
°23 «7,264.341 1,702,522 495,950 1,206,572 

Niagara Lockport Sept '24 489,557 *b200,559 74,507 126,052 
& Ontario Power Co '23 462.096 *b166,602 75,747 90.854 
and Sub Cos /9 mos end \'24 4,309,921*b1,796,274 722,261 1,074,012 
\Sept 30 {'23 4,050,387*b1,561.345 671,534 889,811 

Southern Utilities Sept '24 234 304 71,104 23 ,054 48,050 
Company °23 193 ,797 55,801 21,810 33,991 
12 mos ended Sept 30 °24 2,867,456 907 ,270 275,037 632.233 
‘23 2,386,867 744.671 271,607 473 ,064 


* Includes other incomes. 0b Afterrentals. d After depreciation. p In- 
cludes rentals. 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Oct. 4. The next will appear in that of Oct. 25. 

Punta Alegre Sugar Co. 
(Annual Report—Fiscal Year Ended May 31 1924.) 

The remarks of President Edwin F. Atkins reviewing the 
operations of the company for the fiscal year ended May 31 
1924, together with the income account and comparative 
balance sheet, will be found in our advertising columns, 


page XXVI. Our usual comparative tables follow: 
INCOME ACCOUNT FOR YEAR ENDED MAY 31. 








: 1923-24. 1922-23. 1921-22. 1920-21. 
Estimated oper. revs-_x$15,897,794 $17,817,312 $5,780,497 $6,817,021 
Operating cost_-_------- 12.374.578 11,922,376 4,512,600 8,176,056 

Dpccating profit... - 25,025,216 $9,394,936 $1,267,897loss$1359035 

SS— 
Depreciation on plant__ $1,096,214 $1,309,493 $838 ,059 $660,913 
CN SEPA ee TO 285,729 75,355 
Interest on bonds - - ~~ - (net)505,100 (net)572,929 jj -_..... —§ _LLLLeL 
De ceceecee. oteeeke |.) wie eke 2,379 Cr .26 436 
Ce $1,¥Z1,yU2 $4,012,514 $141,729 loss$2068867 
Deduct— 
Est. U. 8S. & Cuban inc. 

& excess profits taxes. $260,000 $360,883 | 
Adjustments... ....-.-.-- Cr .429,299 62,030 309,497 $774,423 
Organization expenses _- 267 ,631 Make . o Sees of? pe ee 
Res. for loans on plant- 

ings & doubtful accts_ te 100,000 Cr.199,899 17,000 
Res. for shrinkage in val. 

of mat’'ls in warehouse 174,017 


1,263,111 
$560,459 


Common divs. --_..----- 
Balance, surplus__---- 


ee 
$26,131 df$4,547,756 





$3,489,601 





Previous surplus____--. 8,113,178 4,615,392 4,589,260 9,136,016 
Surp. pd. in on stk. iss_- 1,089 8,185 _ ee er 1,000 
Surplus May 31_---- $8,674,726 $8,113,178 $4,615,391 $4,589,260 


x 52.620 bags of sugar unsold at Sept. 30 are included at an estimated 
price of 3.75 cents per pound, f.o.b. Cuba, equal to a valuation of $12 
per bag. 





~ - ~~ 


CONSOLIDATED BALANCE SHEET AT MAY 31. 


1924. 1923. 1924. 
Assets— Liabilities — 


$ 
Fixed assets____- x24,094,096 22,380,877 Capital stock_.---- 16,576,850 16,567,050 
Organiz’n expenses 1,000,000 1,269,223 Cap. stock of subs. 








Mtges. receivable_ 50,187 23,520 (not owned by 
Stock in othercos. 366,341  366,341|/ P.A.8.Co.)... 330,000 330,000 
Live stock... ...- 337,737 302,092 | Land pur., payable 
Supplies in ware- yearly to 1927_._ 484,318 348,136 

house (at cost)-_ 1,303,055 1,220,268| 15-yr.7% 8.f. deb. 5,536.300 5,750,200 
Sugar in process Subsid. co. bonds. 4,355,000 4,645,500 

(at cost)....... 756 3,780| Notes & accepts. 

Exp. on account of outstanding.... -.-.-- ’ 

1924-25 crop-__- 69,155 44,541|Int. & rents accr’d 315,073 364,039 
Deferred charges... 168,417 97,926|U.S.& Cuban tax. 260,000 366, 
Supplies in stores N. Y. office unre- 

(at cost)... ._- 295,477  256,008| ported credits... ------ 142,606 
Unliqu’d molasses. 223,203 203,938 | Accounts payable. 497,677 583,341 
Sugar inventory__ 5,428,882 8,250,672|Surplus_______._- 8,674,726 8,113,178 
Accts. receiv. from 

planters & others 3,122,054 2,253,912 
New York office, 

_  - es oo) | oe 
SaaS 429,141 937,835: Tot. (eachside).37,029,945 37,610,933 


Note.—Contingent liability for $64,313 being notes given by 4 
to banks for advances made, repayment of which is guaranteed by the 
Compania Azucarera Florida, a subsidiary company. 


x Mill buildings and machinery, $12,261,370. increase over 1923 of 
$220,374: railroad and shipping equipment, $8,616,373; increase, $773,490; 
houses and buildings, &c., $2,991,750; increase, $419,794; steam plows, 
carts, tools, furniture, &c., $675,407; total, $24,544,901. Less reserve for 
deprec., $5,173,924: plant under construction, $167,980: lands, pastures, 
roads and wells, $2,941,888; cane fields and other plantings, including 
ditches, $1,613,251.—V. 119, p. 206. 


American Telephone & Telegraph Company. 
(Results for 9 Months Ending Sept. 30 1924.) 
President H. B. Thayer, Oct. 15, wrote in brief: 


Since you received your last dividend check the recent stock issue of your 
company has come to a successful close. The stock, offered at par to the 
company's 316,046 stockholders of record at the close of business June 10 
1924, at the rate of one share for each five shares held, amounted to $151,- 
157.590 at par. This, we believe, is the largest transaction of the kind ever 
undertaken. 

There were slightly more than 193,000 subscriptions, averaging 7.7 shares 
each. Of these, 140,000 were paid for in full and 53,000 were made on the 
deferred pavment basis. 

Nearly 175.000 of the subscriptions were made by former stockholders 
and over 18,000 by investors who, by the purchase of rights, acquired the 
right to subscribe. 

Everything practicable was done to inform the stockholders of their 
rights and of their value, but. notwithstanding this, as has always been the 
case, a small percentage of the stockholders failed either to exercise their 
rights or to sell them. The amount of stock remaining unsubscribed is 
slightly over 1%. ‘This unsubscribed stock may be sold at any time at the 
market price. 

Since June 10 1924, as a result of the purchase by the public of rights and 
of stock in the market at the market price, more than 24,000 new stockhold- 
ers have been added, and the total number is now over 340,000. 


EARNINGS NINE MONTHS ENDING SEPT. 30. 








*1924. 1923. 1922. 1921. 

Earnings: $ $ $ & 
Dividends - _...__. 45,091,017 39,890,945 33,282,388 28,345,757 
Interest -- ; . 10,720,754 9,408,274 9,048,160 10,056,913 
Telep. oper. revenues. 55,370,205 53,379,024 47,724,196 43,002,228 
Miscell. revenues- - 323 ,384 277,509 139,271 69,710 
Total ______.-----111.505,361 102,955,751 90,194,015 81,474,608 
Expenses, incl. taxes... 34,349,587 31,952,271 29,133,162 25,921,776 
Deduct interest._._._._-.- 12,444,093 9,747,338 12,188,268 14,765,220 
Deduct dividends. --- 51,962,374 46,770,739 38,499,872 30,496,479 
Balance ____- Pee ees 12,749,307 14,485,404 10,372,713 10,291,133 


* Subject to minor changes when final figures for Sept. are available.— 
V. 119, p. 1284, 1174. 


American Smelting & Refining Co. & Subs. 
(Results for First Siz Months of 1924.) 


In his report to the stockholders President Simon Guggen- 
heim says: 


“After deducting all bond interest, depreciation, ore depletion, taxes 
(including estimated Federal taxes) and miscellaneous adjustments, thero 
was a net income of $5,690,537, an increase of $594,492 over the correspond- 
ing period of last year and an increase of $1,942,534 over the last six months 
of 1923. tome <r aes 

‘*As the Preferred stock dividends for each six months amount to $1,750,- 
000, there remained $3,940,537 available for dividends upon the Common 
stock, an earning per share for the six months’ period of $6 46, which is at 
the rate of nearly $13 per annum. 

“There is no indebtedness to banks. At the end of the period company 
had on hand. in cash, call loans, bankers’ acceptances and Government 
securities, $22.654,256, an increase of $1,816,503 over Dec. 31 1923. 

‘Total surplus and reserves, amounting to $28,676,153, show an increase 
of $2.848,159 over Dec. 31 1923.’’ 

Detailed figures show that the position of the company at the end of the 
first six months of 1924 compared to 1923 was as follows: 


CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30. 








eet. i tat 1924. 1923. 1922. 1921. 
Net earns. Smelt. of. 

plants and industries. $9,111,114 $8,519,899 $5,216,128 $2,494,893 
Net from mining prop_. 1,712,223 1,967 ,327 877,409 def77,132 

Total net ccgpings. ---2)0,858,598 $10,487,226 $6,093,537 $2,417,761 
Int., rents, vs., com- 

missions, &c. (net) - -- 659,658 241,145 167,316 30,805 

Gross income_ .- ------ $11,482,994 $10,728,371 $6,260,853 $2,448,566 
Gen’! & admin. expenses $682,461 $631,518 $504,201 $461,681 
Research & ona. supe — 99,602 71,279 26,496 64,094 
Corp. taxes (incl. est. 

Federal taxes) “itor 735,086 802,929 286 222 3,776 
Int. on Am. Sm. Ref. 

Te, Se Bh occasar 1,027,661 1,060,330 865,926 791,201 
Int. on Am. Sm. & Ref. 

oo & if =e rs 289 406 Seen. ‘‘“easessa -  Sudgwe 
Int. on Rosita Coal & 

OP 4. lw -yiapgillll ae 21,175 29,276 
Misc. profit & loss adj-_- ‘ 72,739 505,085 < 701 
Deprec.& depl.of ore =, 2,958,241 2,907,546 2,225,825 2,103,669 
Am. Sm. & Ref. Co. pref. 

hive 34%). 1,750,000 1,750,000 1,750,000 —_ 1,750,000 
d . 8m. Sec. Co. af. 

AA dive we % .: Least : 30,029 194,361 283 ,554 
Am. Sm. Sec. C of 
iB” divs, (2 1% 9 "i 2,352 24,143 68,581 


Am. Smelt. & Refs. Co. -- .. Pe 
Common dividends _ 1,524,950 762,475 
Bal., sur., for 6 mos__ $2,415,587 $2,551,189 def$142,580df$3 ,203 ,967 


Total profit & loss, sur$20,183,373 $17,989,733 $20,179,497 $22,783,326 











1840 THE 


CONSOLIDATED BALANCE SHEET (INCLUDING SUB. COS.). 
J’ne 30 '24. Dec. 31 '23.) J’ne 30 '24. Dec. 31°23 
; $ $ $ 





Assets . 
Property acct._117,138,¢ 
Investments - ,623,! 
Prepd.tax.@&ins 2,145,: 
Deferred accts.& 

notes receiv’ le 
Inter-plant accts 

in transit 
Cash 
Call loans 
Liberty bonds 
Treas. notes, &c 
Bankers’ accept 
Acctsa. & notes 

receivable 10,630,969 
Mater'ls & supp! 6,859,758 
Metal stocks 38, 045 
Cash with trustees: 

Sinking funds 

Empl. pen.fd. 2,: 


+ LAabdiiities 
Preferred stock. 
Common stock 
Bds. outstanding: 
Ist M. “A” 40,634,100 41,499,700 
Ist M. “B” 9,573,000 9,829,000 
Accounts, notes, 
&c., payable. 11 
Int. on bonds 
Divs. payable 1 
Accr.tax.not due 
(Fed. tax. est) 3,546,533 
Empl. pen. res 2,545,308 
Res.for metalstk 5,947,472 
.116 Mise. susp. cred 
651 arcounts . 1,508,734 
,362 Surplus ,183,373 


) 


50,000,000 50,000,000 
60,998,000 60,998,000 


43 114,863,068 
12 4,690,695 
37 1,856,418 


‘ 


5 
5,3 
,083 ,834 4,094,441 

43,837 
934,899 


22,107 
3,053 605 
,500 ,000 
238,757 
5,045,391 


9.990 579 
733,704 
.718,405 


393 ,997 
715,706 
696,715 
238,757 
5,053,749 
426 849 


2,913,881 
2,546 882 
5,513,326 


2,238,197 
,767 ,736 
180 

568 


180 
727,170 
Total 208, 208,742,939 205,749,461 
—V. 119, p. 1736. 


,939 205,749,461; Total 


Pittsburgh Steel Co. & Subsidiary Companies. 
(Annual Report—Fiscal Year Ended June 30 1924.) 


President D. P. Bennett, Pittsburgh, Sept. 29, wrote in 
substance: 

Shipments.—The value of materials shipped from the plants during the 
year is shown in the following comparative table: 
1923-24. 
$7 294,034 

1 404 ,O87 
15,172,047 


$23,870,169 


56,721 


‘ 


1922-23. 1921 
$9,124,464 $2,25 
2,109,715 89 


17,567,624 12,631,810 


$28,801,803 $15,784,423 
315,314 $1,640 
$23,926,890 $29,117,117 $15,866,063 

The year's business was of a fluctuating nature characterized by keen 
competition. During the first four months shipments were at a normal 
rate with prices fairly satisfactory, but in November and continuing through 
December there was a decline both in volume and prices. With the be- 
ginning of 1924 trade became more active with an increasing tonnage, 
although market values remained about the same. This condition pre- 
vailed until May, when there was a decided slackening in orders, accom- 
panied by a gradual but persistent lowering of prices, and this was the 
status at June 30 1924. 

In general the year was one of a declining market and liquidation of 
stocks by consumers. However, the average price obtained for steel 
products shipped during the year was rather better than last year, due 
entirely to the class of materials shipped. 

The ability to obtain prompt shipments of goods from the manufacturers, 
coupled with improved transportation facilities, has brought about a 
change in the practice of buyers, and the tendency has been to reduce 
stocks on hand and to buy only for immediate requirements and this policy 
exists at this writing. 

In the first half of the year company secured a fair amount of export 
tonnage, but in the latter months foreign competition was keen and prices 
so low that the business was not attractive. 

All departments of the plants were operated as fully as trade conditions 
warranted throughout the year. 

All the factors generally contributing to commercial and industrial 
ppespersy being favorable, and particularly the improvement in the 
inancial condition of the agricultural community which is a large con- 
sumer of your products, it seems reasonable to expect that there will be a 
progressive improvement in business during the coming months. 

Comparative Inventories 


-2 
Pig iron and billets — A, 
Hoops, bands and cotton ties 8, 
Wire rods, plain wire, nails, fencing, 

SRUTIS, BO. .6<s ‘ dean 7 


ay 
> 
r4 


Miscellaneous products 


1922. 


_ 
- 
— 


at June 30— 1924 1923. 
$1,244,230 55 
8 


Sh 
— 


N@ANWNND 


Ore and limestone 24: 
Coal and coke_- -- - - - 102 
Pig iron and scrap__- 395, 
Semi-finished products 92: 
ok 


A 
te 
“4 


3 
3 
4 
4 9, 
7 1,364,382 
2 1,544,427 
$8,406,445 $5,971,728 $5,598,256 $7,995.5 

As usual, inventory values are calculated at cost or market price, which- 
ever was lower, and no inter-departmental profits are included. 

The increases in semi-finished and finished products are due in large 
measure to the sudden and decided falling off in business in the last two 
months of the year; to the necessity of providing stocks at warehouses to 
meet promptly the requirements of the trade under the changed buying 
conditions previously referred to, and the desirability of having a full 
line of products against the resumption of normal business. As it was 
intended to close down No. 1 blast furnace for relining about July 1, the 
stock of ple iron was increased accordingly. 

Capital Expenditures.—During the year $980,946 was expended in 
betterments and improvements and in the acquisition of new properties. 
There was credited to plant account from various sources the sum of 
$193,991, making a net increase in capital investment of $786,955. 

Employees and Payrolls— . 1924. 1923. 
Average No. of employees at steel works Saree 4,185 3,940 
Average No. of employees at coal properties _ _ _ _- 629 686 
Total salaries and wages paid aes $9,951,105 $9,142,785 

Increases are due mainly to the higher wages referred to in last year's 
report, which were in effect only part of that year, and to the further 
elimination of the 12-hour day. 

There has been no change in the past year in the scale of wages paid 
to ———— in the iron and steel industry in the Pittsburgh district, 
notwithstanding the lower prices in effect. 

Unfilled Orders June 30— 1924. 1923. 

788 102,450 


66,7 
Re See $3,949,351 $5,950,394 

General.—The physical condition of the plants was fully maintained 
during the year, $3,232,331 having been expended on maintenance, repairs 
and replacements. 

The last installment of the 
properties, $550,000, was paic 
the total payment of $3,750,000. 

To facilitate the future operations of Alicia Mine No. 2, a contract was 
made with the owners of adjoining property for the exchange of 130 acres 
of Pittsburgh Vein of coal. This contract also gave to the company the 
right to purchase at a satisfactory price an additional 335 acres of Upper 
Freeport coal in Westmoreland County, adjacent to the present holdings 
of that coal. 

Capital Increase and Stock Dividend—At the annual meeting of the 
stockhoiders held Oct. 30 1923, there was authorized: (a) An increase 
in the capital stock from $24,500,000, consisting of $10,500,000 Pref. 
stock and $14,000,000 Common stock, to $30,000,000, consisting of 
$10,500,000 Pref. stock and $19,500,000 Common stock; and (b) the 
issuance to Common stockholders of record on Oct. 30 1923, of $3,500,000 
Common stock as a 25% stock dividend. 

This dividend was duly declared by the directors. The balance of the 
authorized increase, $2,000,000, has not been issued. 

Transfer of Properties.—For a considerable period the board of directors 
had been considering the advantages and desirability of transferring to 
the Monessen Coal & Coke Co., all the stock of which is owned by the 
company, the coal and coke properties and marine equipment which 
were not already held by that company. The matter was submitted 
to a special meeting of the stockholders on Oct. 30 1923, and the transfer 
was authorized; the Steel company to receive paid up capital stock of the 
Coal company to the amount of the value of the properties transferred. 
This transfer was effected on April 1 1924. 

Three gas wells were drilled at Monessen during the year with satis- 
factory results, and the gas is being used at the Monessen Mills. 

Acquisition.—In order to acquire its leases and gas wells, the company 
purchased in December 1923 the entire capital stock of the Daly Gas Co. 
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Finished products 86, 
Supplies and stores____-_ 53 
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urchase price of the Alicia Coal & Coke 
on March 31 1924, thereby completing 
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Dividends .—In addition to the 25° Common stock dividend previously 

referred to, cash dividends of 7% on the Pref. stock and 5% on the Common 

stock outstanding at the time were paid. 

CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. SUB. COS.). 
1923-24. 1922-23. 1921-22. 1920-21. 

Sales, less returns and 

allowances $23,926,890 $29,117,117 $15,866,063 a= 
Less cash discount 284 892 283,984 209,102 


$23.6 
$15. 


.978,789 


Net sales 998 $28,833,133 $15,656,961 $2: 
Mfg. & produc. cost and 
oper. expenses 
Selling & admin. exp-- - 
Maint. repairs & replace. 
Depreciation ; 
Depletion 
Inventory adjustment 
Idle plant expenses 
Exp. incid. to coal strike 
Doubtful accts. reserve 


~~ 
~ 

_ 
_ 


101.065 

al 095,320 

453,173 

89,916 41,755 

Net profit on oper $1,468, ‘ 14: 9! $1,735,821 

osteuaiiamenme revenue 292,51: 278,61: 4 86. 117,967 
Apprec. of Liberty bonds 47.7: 
Interest earned ; 163 ,6 


pat mt ND GO Ce 
He de DO DO OO 


todo 


Net profits, all sources $1,‘ 002 
Interest paid : 348 
Loss on sale of property aise 
Loss on U.S. bonds, &c 47.733 
Miscellaneous 403 
Tax increase on cap. stk . 

Fed. income tax reserve 23,045 
Pref. dividends (7%) - 35,000 
Common dividends 7 50,000 


$1,006,809 $2,092,658 
75,625 103,12: 
38,250 12 
31,051 
b) 
35,000 

(4)560,000 


473 def$433,117 
a Reduction in inventory prices, less adjustment of reserves. b In 1922 
company’s report showed a credit adjustment of reserve for Federal taxes 
amounting to $270,427, which amount is included in miscellaneous revenue. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1924. 1923. 1924. 

$ $ 


3 
3, 


« 


Balance, surplus 


1923. 

Assets $s 
Real estate, 
&c .32,883,746 28,681,405 
1,113,988 


| Ltabilities— 
Preferred stock. __ 10,500,000 
Common stock___17,500,000 
Accounts payable. 1,320,867 
Installm’t on coal, 

&c., properties - 
Deprec’n reserve _- 
Fed. inc. tax res__ 
Com. div. payable 
Res. for exting't of 

mine property 
Repairs, &c., res 
Profit and joss _ - 


plant, 10,500,000 
14,000,000 


2,169,160 


776,105 
7,415,946 
223,045 
140,000 
470,870 


808 ,072 
7,593,249 


Invest'ts (at cost). 1,194,414 
Liberty bonds and 
U. 58. securities 
Cash... ‘ 
Notes and accounts 
receivable 1,970,160 
Inventories . 8,363,392 
Prepaid insurance, 
taxes, &c 
Sale of houses- - 


1,760,081 
1,005,092 


2,693,813 
2,003 ,727 


x283 547 
8,000 ,942 
187,315 
3,447,137 175,000 
5,971,728 
91,656 
756 ,304 


136,568 . 
. 8,529,135 


31,312 


143,685 
40,961 
47 344,767 44.096,447| Total_- ...47,344,767 44,096 ,447 

x Installments on purchase Bro of coal and coke properties maturing 
subsequent to June 30 1925, $194,423; maturing prior to June 30 1925, 
$89,124. 


Note.—Contingent liability for notes receivable discounted, $598,429. 


—V. 118, p. 2315. 
(Julius) Kayser & Co. 
(Annual Report—Year Ended Aug. 31 1924.) 

President Edwin S. Bayer Oct. 7 reports in brief: 

The company’s general surplus was drawn upon for the payment of the 
year’s dividends on the Preferred stock. 

The year has been one of uncertainty and of marked depression in all the 
textile industries, and as shown by the profit and loss and general surplus 
this company in common with others so engaged has felt the effect of such 
conditions. 

Inventories have been adjusted to conform to lowered material costs. 
With such adjustment, and with the maintenance of the reserve to cover 
fluctuations in the price of raw silk, the management feels that adequate 
precaution has been taken to assure the profitable marketing of its mer- 
chandise on hand and in process. 

The financial condition of the company is healthy and sound. Its cash 
position is strong. Its current assets are liquid. It has anticipated by 
something over $200,000 the requirements of the sinking fund provisions 
for the redemption of its outstanding bonds. , ; 

It is reasonably to be expected that the company’s business during the 
fiscal year now current will prove satisfactory both in volume and in results. 

INCOME ACCOUNT YEARS ENDED AUG. 31. 
1923-24. 922-23. 1921-22. 1920-21. 
x$206,954 x$1,714,630 x$1,685,058 $1,269,047 


633,475 y650 069 


Profits (after deprec’n)- 
Deductions— 

Inventory adjustment _- 
Redemp. of pref. stock __ 
Res. raw silk fluctuations 
Miscellaneous 

New pref. stk. divs_-_--- ($8) 528,920 ($8)528,920 
Divs. on old pref. stocks 

Divs. on old com. stocks 3 528,920 


Total deductions_ ___- $1.162,395 778,920 $716,081 $1,487,199 
Balance, surplus def$955,441 $935,710 $968,977 def$218,15: 


x Profits in 1924, 1923 and 1922 are after provision for bond int., deprec. 
and taxes on income, while the income account for the year ending Aug. 31 
1921 does not show any deduction for Federal income and excess profits 
tax, but the balance sheet shows a provision for Federal taxes on income 
for 1920-21 (source of which is not stated). y Adjustment of inventories 
to market value, $1,036,069; for market decline or unfilled purchase con 
tracts, $114,000; total, $1,150,069; less reserve previously provided therefor, 
$500,000: balance, $650,069. z Being amount of dividend paid on the 
Pref. stock amounting to $132,230 ($2 per share) on July 1 1922 and the 
dividend accrued on the Pref. stock to Aug. 31. 

CONSOLIDATED BALANCE SHEET AUG. 31 (INCL. AFFIL. COS.) 
1924. 1923. | 1924. 1923. 

Assets— $ $ | $ 
Land, bidgs., ma- 

chinery & equip_x5,648,949 
Patents, trade-mks. 

and good-will. _- 
eet 
Dep. with mutual 

insurance cos_ _- 
Notes & accts. rec. 

(less reserve) - - - 
Ist M. bds. pur. in 

adv. of sk. fd. at 

par and interest. 
Due from officers 

and employees _- 
Sundry debtors__- 
Marketable securs. 
Stk. pur. for empl_ 
Inventories -__-_- 
Deferred charges _- 


2220 383 
99,008 126,028 
,690 








Liabilities— 8 
Preferred stock ___y7,933,800 
6,040,762 | Common stock --.z7,248,214 

lst M. 20-year 7s_ 3,692,000 
5,644,000 | Bonds & mtges. of 
802,091! affiliated cos... 104,400 
| Notes payable__.. 500,000 
90,754) Accounts payable- 64,750 
| Pref. divs. reserve- 88,153 
3,968,479 | Sundry cred. & lia- 
bilities accrued - 62,321 
| Due to officers and 

119,347 employees 

| Federal taxes ; 

18,378 | Reserves._._...-. 372,750 

109,708 | Surplus_- ..a1,689,847 

11,310) 

3,071 
9,321,460 i 

64,979 | Total (each side) _21,883,111 26,194,337%% 


a Capital surplus arising from property appraisals. b Federal and foreign 
taxes on income, due or accrued. x Land, buildings, machinery and equip 
ment valued as to principal properties on basis of 1922 appraisals, $8,174, 
682; less reserve for depreciation, $2,525.733. leaving as above sta 
$5,648,949. Pref. stock authorized, 70,000 shares of no par value; issued 
and outstanding, 66,115 shares. z Common stock authorized, 150,000 
shares of no par value; issued and outstanding, 115,700 shares, and surplus 

7 ,248,214.—V. 119, p. 1741. 


7,933,800 
8.203 656 
3,800,000 


107 ,400 
2,650,000 
327 ,932 
88,15. 
30,14 


333 365 


5,644,000 
732,615 


92,996 
2,400 ,328 


201,586 


19,807 ° 
94,716 
6,310 
2,569 
7,011,564 
27,670 
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Ford Motor Company of Canada, Ltd. 
(Annual Report—Fiscal Year Ended July 31 1924.) 

W. R. Campbell, Vice-Pres. & Treas., 
in brief: 

Construction Program.—During the year the construction program, com- 
menced in Nov. 1922, was substantially completed. Practically all oper 
ations previously carried on in the old buildings have been transferred to 
the new plant, and the former plant is now being adapted to the manufac 
ture of bodies. 

South African Subsidiary.—In Dec. last a subsidiary company was formed 
in the Union of South Africa, under the name of Ford Motor Company of 
South Africa, Limited. Formerly this territory was handled through a dis 
tributor. 

Income Account .—Total sales and other income amounted to $43,459,139, 
which is an increase over last year of $4,902,956. 

Profits for the year were $3,719,188, after deducting all expenses and 
reserves, as compared with $5,106,198 last year. 

Output.—This year’s output was 79,807 cars and 3,785 tractors, includ 
ing sales to Ford Motor Co. of South Africa, Ltd.; last year, 70,328 cars and 
3,395 tractors. 

Inventories.——Consist of raw materials, stocks in process, finished stocks 
and supplies, and show a decrease of $1,828,924 from last year. This is 
attributable to the practical elimination of construction material from 
stores, and to a smaller operating margin at which production stocks are 
being maintained. 

Adrances to Ford Motor Company of South Africa, Ltd. 
mainly advances of materials, &c., for the assembly and resale of Ford 
cars, trucksand parts. This item is fully secured by ownership of the entire 
stock issue of the South African company. 

Plant Accounts.—The increase of $6,092,298 over last year is mainly the 
result of the further expenditures on new plants, which were estimated in 
last year’s report. The total cost of plant expansion was as follows: 
Ford—Land, $1,005,846; machine shop, power plant, by-prod 


Sept. 26, reports 


This represents 


ucts plant, dock, machinery, &c., $10,228,090 ; $11,233,936 
Toronto—Assembly and power plants (including land) _ 1,045,413 
Total ; $12,279,349 
Reserves.—The income tax, payable April 30 1925, for the fiscal year 


ended July 31 1924 has been reserved from profits and proper reserves are 
being maintained for depreciation of plant and for uninsured risks. 
PRODUCTION FOR YEARS ENDED JULY 31. 


1923-24. 1922-23. 1921-22. 1920-21. 


CN ee cites sie tenes 79,807 70,328 45,000 46 832 
(0 ee ae — 3,785 3,395 1,192 3,062 
INCOME ACCOUNT FOR YEARS ENDED JULY 31. 


1923-24. 1922-23. 1921-22. 1920-21. 
Total sales & other inc__$43,459,138 $38,556,183 $29,273,254 $37,836,473 
Exp.,incl.maint. & oper_ (39,739,951 33,449,986 {24,266,742 35,005,810 
Taxes -- 20,627 246,906 
Dividends paid (10% )700 ,000 (15) 1050,000 (30) 2100 ,000 (15) 1050 ,000 


Net prof., after taxes, 

dividends, &c_- b$3,019.187 $4,056,197 a$2,885,885 $1,533,757 

a Before adding $133,143 shipping reserve. b Before deducting $3,497 
adjustment of 1923 income tax. 


BALANCE SHEET JULY 31. 
1924. 1923. | 1924. 1923. 

Assets— z $ | Liabilities— x $ 
Plant account_--_.21,446,939 15,354,640| Capital stock 7,000,000 7,000,000 
EE (io avn nities oa 1 1| Accounts payable. 1,537,758 3,824,157 
Geicasebes . 6,143,167 6,099,890) Acer. payroll, &c- 257,121 305,710 
Acc’ts receivable_. 947,225 1,773,946| Res. income tax_- 429,123 587 ,000 
Deferred charges.. 260,497 261,562 | Deprec’n reserve.. 5,467,112 4,500,866 
“Stores accounts” 4,652,940 6,481,854) Other reserves-_- 160,000 160,000 
Investments - ---- ..---. 3,000,000} Surplus 19,609,861 16,594,170 
Adv. to Ford Mot. 

Co. of S.A.,Ltd. 1,010,206 ladool 

a 34,460,975 32,971,903 | Total 34,460,975 32,971,903 


1 
—V.119, p. 1740. 


Barcelona Traction, Light & Power Co., Ltd. 


(Incorporated under the Laws of the Dominion of Canada.) 
(9th Annual Report—Year Ended Dec. 31 1923.) 


Pres. E. R. Peacock, Toronto, Canada, Aug. 15 wrote 
in substance: 


Depreciation, &c.—The usual provision was made for amortization of 
underlying bonds and, in addition, the following reserves for depreciation 
were made by the chief operating companies: (a) Light and power com- 
panies, $764,540; (b) railway company, $162,785. 

Bonds .—During the year no issue of bonds of the Barcelona Traction Co. 
was made other than Pts. 38,000 of 7% 30-Year bonds issued in connection 
with the redemption of the balance of the 6% 6-Year bonds, which have 
now all been redeemed, and a few lst Mtge. bonds issued in exchange for 
Income bonds. 

Pts. 2,500,000 6% 40-Year Mtge. bonds of the Ferrocarriles de Cataluna 
were issued during 1923, but on the other hand Pts. 1,775,500 of bonds of 
the underlying companies were redeemed during the same period, making a 
net addition of Pts. 724,500 to the outstanding bond issues of the con- 
trolled companies. 

The Union Electrica de Cataluna, a Spanish company which was or- 
ganized under the auspices of the Ebro Irrigation & Power Co. and this 
company in June 1923, acquired all the shares of the Energia Electrica de 
Cataluna. In connection with this purchase the Union company, up to 
the end of 1923, had sold on the market in Spain, Pts. 25,000,000 6% 
debentures, and, during the current year, it has issued a further Pts. 
9,000 ,000 of the same debentures at satisfactory prices. The funds realized 
by the sale of these debentures enabled the company to complete the 
financial arrangements which the purchase of the shares rendered necessary. 

Earnings.—There was an increase of Pts. 4,352,538 in the gross earnings 
of the combined enterprises of the companies operating in Spain over those 
for the year 1922, and an increase in the net earnings of Pts. 1.972.789. 
These comparative figures are arrived at without taking into account the 
earnings of the Tramways de Barcelone, Union Electrica de Cataluna or 
the Energia Electrica de Cataluna. 

Value of Peseta.—The decline in the value of the peseta continued during 
the year, the average rate of exchange between London and Spain for the 
past four years being as follows: 1920, 23.32; 1921, 28.52; 1922, 28.65; 
1923, 31.83. _ 

Reorganization.—The proposals for the reorganization of the company’s 
bond and share capital which were submitted to and approved at meetings 
of the bondholders on June 25 1924 were duly adopted by the shareholders 
on — 24, and accordingly the necessary steps are now being taken to 
carry them into effect (see plan in V. 118, p. 3075). tm 

Business Conditions .—Business was rather dull throughout the year in the 
Barcelona area but shows a reasonable expansion, the increase in ‘‘small 
power”’ customers being the most striking feature. In the earlier part of 
the year business was seriously affected by a carters’ strike, which ulti- 
mately made it almost impossible for many of the factories to carry on 
their work. In September a military directory superseded the existing 
Government and assumed control of the affairs of the country. Since that 
time there has been no labor trouble and business has been normal. sate, 

Extensions to Distribution System.—Considerable extensions were made to 
the Light & Power company’s distribution system during the year, and 
further extensions are contemplated to meet the growing demand for power. 
The hydraulic plants were also substantially improved by changes to the 
penstock system at Tremp and the installation of automatic spillway gates 
at Camarasa. A lower penstock is also being installed at Camarasa. which 
will make it possible to utilize a larger amount of the stored water in the 
case of drought. 


NUMBER OF CUSTOMERS AT DEC. 31. 








1920. 1921. 1922. 923. 
miectwsc light.......... 98,065 105,432 115,518 127 ,063 
Eo Stone K56RD SEOs w 10,463 10,968 11,730 2,501 
PE baknencsceeeons 108,528 116,400 127 ,248 139,564 





AMOUNT OF STEAM AND HYDRAULIC GENERATION (K.W.H.). 











. 1920. 1921. 1922. 1923. 
Steam generation ______ 386,530 32,470 4,904,190 23,581,760 
Hydraulic generation- 
Pobla apace 2,735,230 3,916,650 5,006,430 9,125,250 
Corbera 4,055,030 1,654,880 2,180,840 2,642,170 
Seros - - _ _- .....--123,342,814 111,005,903 124,135,610 118,192,6 
Tremp -- 91,221,167 65,071,172 64,950,809 54,750,824 
Camarasa . 21,444,100 56,705,160 77,949,782 76,753,293 
Total_______________ 243,184,871 238,386,235 279,127,661 285,045,987 
Power sold ___- ..-165,924,174 177,452,923 219,084,146 217,117,892 


COMBINED RESULTS OF EBRO IRRIGATION & POWER CO., LTD.., 
AND FERROCARRILES DE CATALUNA, 8. A. 





(In Peseias)— 1923. 1922. 1921. 1920. 
Gross receipts - : _ 51,080,839 46,728,300 37,700,431 32,078,223 
Operating expenses _ _ 21,073,823 18,694,073 13,675,094 11,287,684 

Net receipts from oper. 30,007,016 28,034,226 24,025,337 20,790,539 


COMPANY'S INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 2 1920 

















1921. 920. 
Divs., int., &c., received $2,063 ,794 2,147,191 
Reserved for int. charged 
to controlled cos_ Not Not 37 ,626 181,346 
- . stated. stated. - _ renner 

Net income. nn ae $2,026,168 $1,965,845 
Miscellaneous receipts __ 39,370 33,033 

Total receipts_______ $2,726,973 $2,575,466 $2,065,538. $1,998,878 
Admin. & gen. exp. incl. 

French taxes ame 154,476 142,265 160,936 188,893 
Reorg. & issue expenses aid [ee  <tn&mdaee  . otiteie 
Int. on loans - : ee ney Oras 5,890 

do 7% Prior Lien‘‘A’’s 556,294 554,457 615,266 690,072 
do 6% Prior Lien ‘‘B’’s io 10,280 462 333 292 ,000 
do 6% 6-Year bonds. Pee 348 ,676 230,247 250,244 
do 5%% 1st M. bonds ice eee 731,169 
do 6% Ist M. bonds. a917,950 715,273 7a (> -abebee 
Serv. of 8% Secur. debs_ 584,000 a 8 6=)sd# eae °° eile 
Serv. of 7% 30-Yr. bonds oa) —~=—)h3—(Ctst ch re cadinn ) ~~ . ‘vei 
Depreciation reserve... _____- ‘4 ahaa 52,497 
Reserve in respect of int. 
on Ist Mtge. bonds_ —ent6 8= s weonne 


21,985 « 








Balance, surplus-_-___ $23 ,086 def$156,872 def$231,887 


a Interest due June 1 1923 was paid at 2% per annum and that due 
Dec. 1 1923 at 3% per annum. 

Note.—Peseta conversions at Pts. 6.54 equal $1 for 1923. 
BALANCE SHEET DEC. 31. 








192% 1922 1923, 1922 
Assets $ $s | Liabilities— $ 
Capital acct. _al02,642,005 102,481,581] Ordinary shares. 27,450,000 27,450,000 
Constr. exp. on |7% Non-Cum.Pf. 8,483,500 8.483 500 
Lt., P. & Ry 802,404 1,166,892 | Shs. of controlled 
Exp. of issue of cos. in hands 
debentures 123,255 178,724 of public 25,234 26,012 
Int. charged to 7% 30-Yr.bonds 5,679,902 5,672,563 
railway constr 43,232|7% Prior Lien 
Dise. on 7% 30 “A"’ bonds 8,063,217 8,063,217 
Year bonds 44,901|6% “B" bonds.\ 5,051,600 5,211,713 
Dep. & amortiz 8% Secur. deb- f 
approp’n deb.1,242,296db.1,217,845!16% 6-Yr. bonds 155,849 
Investment in | 6 / 1stM. bonds 36,715,301 36,674,908 
associated un |54% Inc. bonds 2,726,784 2,661,265 
dertakings 9,153,881 8,566,753 | Interest _ b- 516,330 784,006 
Materials 922 ,537 959,242| Bond issues of 
Debt. &deb.bal. 2,285,830 1,336 O17 controlled cos. 14,999,845 14,858,809 
Cash 847 621 2,081,505 | Bond int. accr’d 828 ,904 930,681 
Temp.inv.(cost) 2,275,612 2,030 ,237 | c Capital res’ ve 5,098 ,312 5,098,312 
Revenue acct 946 885 968 ,870 | Creditors & cred. 
| balance 2,365,958 2,302,817 
Sink. fund res’ve 568 ,271 266 ,457 
Bond, int. res. . 183 ,576 o- 





___ 118,757,736 118,640,111 


a After deducting $4,905,912 for reserves for depreciation and amortiza- 
tion and also after deducting $6,640,859 difference in nominal value between 
5% % Income bonds of Barcelona Trac., Lt. & Pow. Co., Ltd., redeemed, 
and 6% ist Mtge. bonds of that company issued in exchange therefor. 
~ 10-Year notes, in discharge of which there is an obli- 


b Interest and 5% 
Income bonds. 
(1) 6% Prior Lien ‘‘B'’ bonds of 


gation to issue 5% % 

c Difference in nominal value between: 

Barcelona Trac., Lt. & Pow. Co., Ltd., acquired, and 8% Secured deben- 
tures issued in connection therewith, $4,212,100. (2) 6% Ist Mtge. bonds 
of Barcelona Trac., Light & Power Co., Ltd., acquired, and 7% 30-Year 
bonds issued therefor, $886,212. 

Note.—There are contingent liabilities in respect of guarantees, and also 
liabilities for future annual payments under agreements in connection with 
controlled and associated companies. The liabilities, as shown above, are 
subject to any adjustment which might be found to be necessary in respect 
of the provision for -taxes.—V. 119, p. 1063. 


Total - 118,757,736 118,640,111] Total - 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form rouches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greasest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or ‘‘Current 
Events and Discussions.”’ 


Trains of New York New Haven & Hartfore RR Reported 90% on Time 
During March, April and May Last.—General Solicitor Sheafe refutes 
commuters’ charges of poor servcie made at previous hearing on road's 
request for 40° increase in commutation rates. ‘Sun’ Oct. 14. Dp. 21. a 

J. 8S. Supreme Court Refuses to Review Case in which Former ** Santa Fe 
Shopmen Were Convicted of Criminal Conspiracy in 1922 in Ahandoning 
Passenger Trains.—'‘'Wall Street Journal’ Oct. 14, p. 3. ; 

Boston Elerated Ry. Grants Wage Increase.—7 ,000 employees win increase 
of 2\4c. per hour. Now receive a maximum of 72%c. per hour ‘Sun 
Oct. 16, p. 11 

Authorized Statistics.—The Car Service Division of the American Railway 
Association on Oct. 10 reported: 

Surplus Cars.—Surplus freight cars on Sept. 30 totaled 116,689, a decrease 
of 26,656, compared with the number reported on Sept. 22, at which time 
there were 143,345. Surplus coal cars in good repair on Sept. 30 totaled 
58,375, a decrease of 13,904 under the number reported on Sept. 22, while 
surplus box cars in good repair totaled 36,768, a decrease of 11,367 within 
a week. Reports showed 8,994 surplus stock cars, a decrease of 282 sinc? 
Sept. 22, while there was a decrease during the same period of 1,323 in the 
number of surplus refrigerator cars which brought the total for that class 
of equipment to 3,452. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in *‘Chronicle’’ Oct. 11.—(a) Railroad gross and net earn- 
ings for August, p. 1678, 1681. (b) New high records in railroad revenue 
freight, p. 1685. 


Alabama Traction, Light & Power Co., Ltd.—Sale to 
Southeastern Power & Light Co. Approved.— 

The stockholders have voted to sell the Common stock and other securities 
which it owns in the Alabama Power Co. to the Southeastern Power & Light 
Co., an American company recently organized for the purpose of acq 4 
these a For details regarding exchange of securities, &c., see 
V.119, p. 1280. 
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Allentown (Pa.) Terminal RR.— Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $1,090,000 
on the company’s property as of June 30 1918.—V. 108, p. 2628. 


Arizona Eastern RR.—Lease.— a 
See Southern Pacific Co. below, and V. 119, p. 1623. 


Atlantic City RR.—Bonds Authorized.— 


he I.-S. C. Commission on Oct. 10 authorized the company to issue not 
exceeding $3,.200.009 of purchase-money mortgage 5% gold bonds, to be 
delivered at par to the Reading Co. in reimbursement of funds advanced or 
to be advanced in connection with the acquisition by the former of addi- 
minal facilities. 
ee ones 'so granted to the Reading Co. to euarantee payment of 
the principal and interest of the bonds.—V. 113, p, 2310. 


Atlantic Coast Line Co.—Report.— 


‘ears Fnded June 30 1974. 1923. 1099, 
ian. $2,087.47 $1,801 -5A0 $1,787 O85 
mses ¢ axes A? 277 55 RBA 27 O26 
— ae 202129 205,741 aN 297 
Dividends 1.120.500 1,058.400  1,058.400 
Surnins : $604,451 $481,565 $390,428 
—V. 117, p. 1771. 





Boston Elevated Railway.—Wage Award.— 

In a majoritv report of the wace arbitration hoard, the employees of the 
company are granted an increase in wave of 2% cents an honr. The de- 
cision says in part: “Back pay from July 1 1924 until date when the now 
rates are actnallv nut into effect on the pavroll should be computed at the 
rate of 3.55% of the actnal earnines of each man from Jniv 1 to the date 
when these rates hecome in effect on the payroll. Payment of back pay shall 
be made on or before Jan. 15 1925.”" 

The new ware scale is as follows: 


First Three Months’ Service— Motormen. Conductors. Guards. 
On ourfare lines. ....---s-cnccce-o-e ‘ fa 4c 59Ke - 
I ENS hc cawgdevesésusnnpoeueteree aac 59kKe 

Nert Nine Months— 

Gin enre THOT. 5 oo occ ccncccesceccenses fc 63c ages 
On elevated lines__--------- 73 %e ce 63¢ | 

Thereafter- 

On surface lines___------- -72 6c 72%e wana | 
On elevated lires 74%e 72\%e 


As a result of the above wage increase, the trustees have voted to incresse 
the fare frem 5 to 6c. on all existing Sc. lines. selling strips of five tickets 


for 30c. ‘The basic fare remains at 10c.—V. 119, p. 1281. 
Boston & Meine RR.— Would Abandon St. Johnshurg & 
Lake Champlain RR.— . 


The B. & M. RR. vnroposes soon to cease operation of the St. Johnshury 
& Lake Champlain RPR.. comprising 96 miles in Vermont. Thornton Alex- 
ander, appearing for Boston & Maine at a hearing before the Vermont | 
P. 8. Commission. in connection with reduced passenger train service on the 
St. Johnsburv & Lake Champlain, stated that it was necessary to cut dawn 
expenses by the elimination of such service as the traffic was not sufficient 
to support. He declared that it was of especial importance to Vermont 
citizens that the St. Johnsburv road eliminate all non-pavine service, as 
very shortly it would be turned back to a manarement composed of Vermont 
men. It had shown nothing but annual deficits for the last 20 vears. 

The line of the St. Jehyshurv & Lake Champlain RR. overated hy the 
B. & M. runs from St. Johnsbury to Swanton, Vt. In addition, about 22 
miles hetween Lunenbure and St. Johnsbury are leased to the Maine Cen- 
tral RR., so that. the tote! main line owned is about 118 miles. The road 
has outstanding $1,154 .900 Preferred stock and scrin and $2.452.449 Com- 
mon stock and s°¢rip. B.& M. owns 7.489 shares of Pref. and 31.760 shares 
of Common. There are also $2.590.900 1st Mtce. 5s outstanding. ruar- 
anteed principa! and interest by the B. & M., which owns $1.172.090 par 
of the bonds. The B. & M. will of course stand by its cuarantv. althouch 
if the St. Johnshurv road is ab'e to earn anythine toward interest charges 
it will be expected to pav it. In view of the fact that it has failed to earn 
even its operating expenses and taxes, prospect of its earning interest 
requirements is not promising. B. & M. will be relieved, however, of oper- 
ating expenses and taxes. Since 1888 the St. Johnsbury road has piled up 
a deficit after interest charges of over $4,329,000. (‘‘Wall Street Journal.’’) 
—V. 119, p. 1732, 1063. 


Bowdon Ry.—VFinal Valuation.— 

The I.-S. ©. Commission has placed a final valuation of $82.69 on the 
company’s properties owned and used; used but not owned, $26,763, as of 
June 30 1915.—V. 108, p. 2021. - 


Chicago Aurora & Eloin RR.—Tenders.— 

The Continental & Commercial Trust & Savines Bank. trustee, Chicago, 
TIll., will until Oct. 28 receive bids for the sale to it of 40-Year 5% 1st Mtce. 
Gold bonds of the Aurora Elein & Chicago Ry. Co.. dated April 15 1901, 
to an amount sufficient to exhaust $50,134.—V. 118, p. 1664; V. 115, p. 
2766 


Chicago North Shore & Milwaukee RR.— Merner.— 
The stockholders have authorized the acquisition and consolidation of the 
Chicago North Shore & Northern RR.—V. 119, p. 941, 692. 


Chicago North Shore & Northern RR.— Meraer.— 
See Chicago North Shore & Milwaukee RR. above and V. 118, p. 3195. 


Chicago & North Western Ry.— 70 Buy Eauipment.— 

The directors have approved a plan to spend $8,000,000 for equipment, 
which will include 3,200 freight cars and 50 steel passenger cars.—V. 119, 
p. 810 


Chicago Rapid Transit Co.— Debentures Offered—Wm. 
Hughes Clarke, Chicago, is offering a block of Adjustment 
Income Gold Debentures due July 1 1963, at 29 flat. <A 
circular states in part: 


Interest is a cumulative fixed charge at 4% per annum from July 1 1924 
to Dec. 31 1962, and at 6% per annum from Jan. 1 1963 to June 30 1963, 
and is payable on July 1 1963 or is payable by installments on any Jan. 1 or 
July 1 before as ordered by the directors from net income. Additional 
interest at 2% pe annum must be paid from net income etc., for any 12- 
months-period Dec. 31 1962 wherein the company pays any cash div- 
idends on its capital stocks of any class not entitled to preference dividends 
as ordered by the directors from surplus. ey Pe 

Sinking Fund of $250,000 must be appropriated for redemption of these 
Debentures in any calendar year wherein the company pays any cash 
dividends on its capital stocks of any class not entitled to preference div- 
idends as ordered by the directors from surplus, and in any calendar year 
wherein such cash dividends exceed $834,000 then the sinking fund must be 

creased to equal 30% of such total dividends and may be further increased. 

Capitalization.—The Debentures are preceded 4 $47,878,000 bonds and 
notes secured by mortgages and other liens on the properstes and e uip- 
ment, and are followed by the issue of $5,000,000 Prior Preferred 78 A 
Cumulative, Series A stock now being sold locally by the company at par, 
and by $20,329,500 Common stock voting trust certificates controlled by 
Commonwealth Edison Co. 


Earnings Years to June 30. 





1922. 1923. 1924. 
ON as sc sascnems ln tates Sl $17,776,341 $17 488,926 $18,744,135 
Rn cance eennaeeniam 15,525,671 14,802,000 15,820,964 
eee $2,250,670 $2,686,926 $2,923,171 
Annual interest on $41,779,000 bonds and notes__-___________- 2,111,590 
Available for debenture interest, &c______-_---- eT tee $811,581 
Annual interest on Debentures, Cumulative at 4% to 1963_____ 742,520 





Balance for other interest, amortization, dividends, &c_- $69,061 





——s 


Cincinnati & Dayton Traction Co.—Progress During 
Receivership, &c.— 


The protective committee for the Southern Ohio Traction Co. Ist & 
Consol. Mtge. 5% bonds, due May 1920, Joseph H. Taulane, Chairman, 
in a circular letter Oct. 6 to the holders of the bonds, gives a brief sketch 
of the progress made during the receivership toward restoriag the earning 
power of the property operated by the receiver and in its phsyical rehabili- 
tation, which, it states, was largely responsible for the progressively better 
showing made by the property. The circular savs in substance: 

Physical Condition of the Property at Time of Receivershin.—On Nov. 6 1920 
George P. Sohngen, Pres. Dime Savings Bank. Hamilton, O., was appointed 
receiver, and took possession of a property which was in very poor physical 
condition and struggling to give service with inadequate facilities. 

An investigation made by the committee's expert advisers in 1920 dis- 
closed the fact that at that time the renewal of 54,000 ties. or approximately 
20% of the total number of ties in the propertv. was urgently required: 
the major part of the trans nission line was in need of reconstruction; some 
19.000 tons of ballast should be provided: a large nart of the track in the 
streets of Hamilton, O., required either reconstruction or extensive rehabili- 
tation; the track bonding on the entire property was in a bad state of dis- 
repair; all of the interurban equipment except the 5 centre entrance steel 
cars were obsolete and in denlorable phvsical condition. The cars in use 
in Hamilton Citv were worthless except as a means of providing service 
until more snitable and modern equipment conld be secured. 

Rehabilitation Accomplished During Receivershin.—As a resu't of the pro- 
gressive improvements made at the suerestion of the com™mittee’s experts, 
the physical condition of the property has been materially improved: the 
deficiency in tie renewals has been largely made up: the trans ission line 


; has heen almost entirely rebuilt and is now in first-class eondition: a large 


amount of work has been done in reconstructing or rehab'litatiage track in 
paved streets: the paved trackage on the interurhan line is now in first-class 
condition and the local trackage in MNamilton has heen rehabilitated with 
the exception of a few short stretches. Practically the entire trackage has 
been rebonded. The open track on the interurban line hetween Hamilton 
and Dayton (on a large portion of which the Southern Ohio morteace con- 
stitutes a first lien) has been realigned and resurfaced. Because of limi- 
tations imposed by the meagre earnings of the interurban line between 
Cincinnati and Hamilton less progress has been possible in the rehabilitation 
of this section of line. 

In order to reduce interruptions to service and vexatious delavs to pas- 
sengers resulting from breakdowns due to the poor physical condition of 
the equipment, extensive repairs were made to 19 vassenger cars, 2 freicht 
cars and 4 work cars used in interurban service and 2 cars used in the local 
citv service in Dayton. In spite of these repairs. however, the present 
interurban equipment is uneconomical and unsatisfactory in service and 
shonld be replaced hv more modern and attractive rolling stock. 

Motor Bus Comnetition.—The fears of the committee's experts that the 
poor phvsical condition of the propertv and its antiquated and dilapidated 
equipment would invite serious motor bus competition were realized shortly 
after the appointment of the receiver. Beginning in Nov. 1929 formidahle 
competition developed in Hamilton, 0., in consecmence whereof the tra’fic 
on the Hamilton citv lines was reduced over 230% within a neriod of 6 
months. The very heavy operating deficits thereafter accruine on the 
Hamilton citv lines made imperative either the ahandon™ent of these lines 
or the rehabilitation and modernization thereof. Receiver's certificates 
and car trust certificates were issued to finance the purchase of 22 one-man 
safety cars for use on the Hamilton city liaes. The introduction of safety 
cars in April 1922. coupled with the provision of more frequent service 
and the rehabilitation of the local city trackage, has radically chaneed the 
financial results of operation of this section of the pron-rtv. The iatro- 
duction of this equipment, preceded by the general rehabilitation of the 
Hamilton city trackage, marked the beginning of the end of motor bus 
competition, which was shortly thereafter stamped ont on all excent one 
line. Instead of running a large deficit the Hamilton city lines are now 
mating a reasonably satisfactory profit. 

The gratifying inprovement in the results of operation of the Hamilton 
city lines is an object lesson as to what can be accomplished on the balance 
of the property if a similar thorough rehabilitation of trackage and the in- 
stallation of new equipment were effected. 

In Feb. 1922 competitive motor bus routes. paralleline the interurban 
line between Cincinnati and Hamilton. were instituted. This competition 
has since continued in spite of all efforts to stamp it out. in consequence 
whereof the revenues an‘ traffic on this section of the interurban line have 
been greatly reduced. This vortion of the interurban line at the present 
time is earning slichtly less than its operating expenses and taxes. 

The section of interurban line between College Hill and Spring Grove 
Ave., Cincinnati, which is the only part of the svstem owned bv the Cin- 
cinnati & Dayton Traction Co. free and clear of the liens of any of the under- 
lying mortgages now in default, does not earn its operating rxpenses, main- 
tenance and taxes. 

Bus competition developed along the interurban line between Hamilton 

and Davton in June 1922. The plowing back of earnings from the opera- 
tion of this section, and its consequent progressive improvement, increased 
its attractiveness te traffic and correspondingly reduced the volume of 
business handled by the motor buses. ‘This section of line, moreover, 
is located almost entirely upon private right of way. permitting of higher 
speeds of operation and giving the interurban a decided advantage over its 
bus competitors. On or bfeore June 11 1924 all of the bus competitors 
operating between Dayton and Hamilton were either driven into bank- 
ruptev or otherwise forced to discontinue service. 
i The Freeman-Collister Act promises to be a substantial element 0” pro- 
tection to investors in interurban properties in Ohio. This Act proviues, 
in effect, that all motor buses which were operating in good faith on or be- 
fore April 28 1923 are ipso facto entitled to a certificate of convenience 
and necessity under which they may continue to operate, subiect to the 
supervision and regulation of the Ohio P. U. Commission. Those who 
were not operating motor buses on or before said date and who desire to 
engage in the motor bus business must secure a certificate of convenience 
and necessity from the Commission before operation legally can be begun. 

At the present time there are no holders of certificates of convenience 
and necessity for the operation of motor busses between Davton and Ham- 
ilton. The Commission on April 10 1924 granted a certificate of con- 
venience and necessity for the establishment of a motor bus route between 
Middletown and Hamilton, which is now in operation, on the ground that 
the proposed route was not closely paralleled by the interurban line. Two 
companies hold certificates of convenience and _ necessity and are operating 
a number of buses between Hamilton and Cincinnati, such certificates 
being granted because these lines were in operation on or before April 28 
1923. There are three holders of certificates operating buses in the city 
of Hamilton, collectively owning some nine buses which operate with more 
or less regularity in competition with one of the local street railway lines. 

On Nov. 14 1923 the Royal Green Coach Co., which had not been oper- 
ating prior to April 28 1923, sgares to the Commission for a certificate of 

ublic convenience and necessity to operate a motor bus line between 

amilton and Dayton. The Commission refused to grant a certificate on 
the ground that there was no public necessity requiring such service, the 
interurban line furnishing reasonably satisfactory service between these 
points. An ws “es was taken from this decision to the Ohio Supreme 
Court, which, in an opinion rendered on April 1 1924, upheld the 
constitutionality of the Freeman-Collister Act and the action of the Ohio 
Commission in refusing a certificate. The committee believes that this 
decision is of great value to the property covered by your mortgage. 


Financial Results of Operation of Entire Property (Summarized from Accounts 
of Receiver). 


———Calendar Years———- First 5 First 5 
1921. 1922. 19 Mos. '24. Mos. °23. 
Gross earnings $945,174 $868,890 $941,464 $408.339 $378,247 
Oper. exp., maint. & taxes_ 925,180 827,211 350,627 312,177 
Deprec. set up outofearns. 60,483 72,063 *32,206 32,206 


y$40,489 y$30,385 z$55,084 z$25,506 2$33,865 


* Assuming that the receiver sets up the same amount for depreciation 
in 1924 as was set up in the corresponding period of 1923. x Available for 
car _trust rentals, interest on funded debt, &c. y Deficit. z Surplus. 

Conclusion.— While it is impossible in advance of the final accounting 
of the receiver, ordered by the Ohio Supreme Court, precisely to determine 
the net earnings accruing to the trustees under each of the several mortgages 
now in default, yet it seems clear from the receiver’s reports that during 
recent months the entire net earnings of the property, over and above 
operating expenses, maintenance and taxes, resuited from the operation of 
the Interurban Line between Hamilton and Dayton (upon the greater part 





x Balance 








Control.—Under the control of Commonwealth Edison Co. and asso- 
ciates. Compare also V. 119, p. 1623, 1394. 


of which the Southern Ohio mortgage is a first lien and a second lien upon 
the balance, subject to the mortgage securing $250,000 Dayton Traction 
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%, 
fe. nents not now under foreclosure)and from the operation of the Hamil- 
ban Re (upon which the Southern Ohio mortgage is a second line 
a : » $183,000 Hamilton & Lindenwald Electric Transit Co. bonds 
now oueaans and in default). According to the current reports of the 
secs ver, uring the first 5 months of 1924 the net earnings, after operating 
-- monees. maintenance and taxes, of the interurban line between Hamilton 
anc ayton (the Hamilton city lines) and the local city line in Dayton 
ee $69,523. Assuming that the receiver sets up for said months 
b= ae depreciation accrued by him during a like period in 1923, the 
42s Gan ee applicable to this section of the property would agzre- 
a 725.665. leaving a balance availabe for rentals, interest, &c., during 
as alan ae of $43,858. The indicated earning power of the inter- 
— ne between Hamilton and Dayton and of the Hamilton city lines 
= —®. ~~ snntial degree, dependent upon the continuance of unified 
pte n of the entire property, but the committee is confident that the 
pS pt in a reorganization of the property as a unified system are so 
— ant at all parties in interest will work to effect that result. 
Pe... — ug t of this showing and considering the strong legal position 
helowes ah by the decision of the Ohio Supreme Court, the committee 
Se at depositors will be well advised not to sell their holdings of 
on Ohio bonds at a great sacrifice. 
Eeeneneiaere Protective Committee.—Joseph H. Taulane, Chairman; G. M. 
Phi ts; vivingston E. Jones, A. E. Pfahler, Sec., 1315 Walnut St., 
a.; ompson, Hine & Florg, Cleveland, counsel; depositary , Cleveland 


Trust Co.; sub-depos a j . he = 
V. 119, p. 692. positary, Girard Trust Co., Phila. Compare also 


Columbus Railway, Power & Light Co.—Tenders.— 
m he Harrie Trust & Savings Bank, trustee, 115 W. Monroe St., Chicago, 
Gaia — Bay RE 7, receive bids for the sale to it of Refunding Mortgage 
= 1) - aoe. due 1941, to an amount sufficient to exhaust $166,312. 


Cuba Railroad.—New Office Created. 
anata Giroctors have created a new office, that of Chairman of the Board, 
the yo e eee to that position Horatio S. Rubens. He is also President of 

ood pee dated Railroads of Cuba, a holding company which controls by 

N ownership both the Cuba RR. Co. with its subsidiary the Camaguey & 

uevitas Ry., and the Cuba Northern Rys. Mr. Rubens is also President 
of the U.S. Industrial Aleohol Co.—V. 119, p. 1392. 


Denver & Rio Grande RR.— Stockholders’ Suit.— 
Ls Appellate Division of the New York Supreme Court has granted the 
4 a of the stockholders’ protective committee of the old Denver & 
) gee RR. for leave to appeal to the Court of Appeals respecting the 
apest on whether Schuyler Nielsen Rice and Kingdon Gould. as executors 
af the estate of George J. Gould, may be brought in as party defendants 
thout their consent in the New York Supreme Court action now pending, 
ap the stockholders claim that 20 persons and Denver & Rio Grande 
R. should account to them in the sum of $200,000,000, representing dam- 
ages sustained by the old Denver & Rio Grande RR. Common and Pre- 
ferred stockholders.—V. 119, p. 941. 


Denver & Rio Grande Western RR.—Bonds.— 

company has asked the I.-S. C. Commission for permission to issue 

one sell $3.000.000 6% Ref. & Impt. Mtge. Gold bonds. The proceeds will 
used in payment of unpaid obligations of the receiver of the properties 

acquired by the company under the reorganization plan, and to provide 

additional working capital and for other corporate purposes. ‘The bonds 

are to be sold at not less than 95.—V. 119, p. 1732, 1624. 


Detroit United Ry.—Sule of 2d Mtge. Bonds Proposed.— 

The company has applied to the Michigan P. U. Commission for authority 
to issue $2, ,000 Second Mtge. bonds at not less than 75. 

Power Houses for Sale.— 

The D. U. R. early in 1923 entered into an agreement with the Consum- 
ers’ Power Co. and the Detroit Edison Co. for the purchase of all power 
necessary to operate 600 miles of city and interurban lines. In August 
1924 the last of the railway companys’ power houses was closed down, re- 
leasing all of the coment located at Farmington, Monroe, New Balti- 
more and Rochester, Mich. The D. U. R. is offering all of the power house 
pe for sale. The items to be sold include 4 complete power houses, 
with’ 3 2,000 kilowatt turbines, 3 1,200-kilowatt turbines, 3 500-kilowatt 
vertical engines, 3 400-kilowatt compound Hamiltoa Corliss engines, 3 400- 
kilowatt simple non-condensing engines and 2 450-kilowatt Ballwood verti- 
cal engines. Boilers with stokers and netessary auxiliary equipment are 


included. George Garland, Highl Pz s " ; 2S —vV 
DP. 1509, 1394 rg ighiand Park, is in charge of the sale.—V. 119, 


Durham & South Carolina RR.—VFinal Valuation.— 
The I.-S. C. Commission has placed a final valuation of $460,796 on 
the property of the company as of June 30 1917.—V. 110, p. 2387. 


Erie RR.—President Reviews Company's Achievements.— 

On the eve of consolidation in the greater Nickel Plate 
System, F. D. Underwood, who has been President of the 
Erie for the past 22 years, has made a formal statement cov- 
ering the company’s operations during his connetion with 
the road. 


Mr. Underwood's estimate of his service with the road is 
contained in the following: 


It is owing to the help and co-operation of the Board that what has been 
done was done, aided by a staff of employees and officials who, the figures 
attached show, are gg | of the continuing confidence of the coming 
administration, and who, I may state in my knowledge of men based on 
40 years of service on several railway properties, have no superiors in the 
ranks of railroading. 


Erie’s record for the past twenty-two years is covered in 
the following statement: 


Erie's Record.—‘'In that time Erie operating revenue increased from 
$40,700,000 to $132,900,000. The total number of tons of freight carried 
one mile increased from 4,756,339 ,949 to 11,363,376,567, or 139%, with an 
increase in freight train miles of 3° . be 

Net increase in ‘investment in road and equipment’ and ‘improvement 
phony railway property’ was $156,000,000, an average of $7,127,272 

Of the increase in property investment approximately $78,000,000 was 
from the proce eds of the sale of securities, and approximately $79,000,000 
was income. This means that the amount turned back into the property 
from earnings was about one-half of the capital expenditures during 22 years. 
The $157 ,000,000 was expended for additional tracks, grade reduction, new 
lines, increased weight of rail, stone ballast, new bridges, automatic signals, 
terminal facilities and other improvements. 

Track mileage increased from 2,868 miles in 1901 to 3,761 miles in 1923, 
a total increase of main mileage of 893 miles, equal to 31%. 

Gradients between Meadville and Port Jervis (four sub-divisions), a 
distance of 428 miles; the ruling eastbound grade has been reduced from 
65% to 2%, except for some work to be done between Falconer and Steam- 
burg, N.Y -» a distance of 17 miles, and the westbound ruling grade has been 
reduced to 3°7 , except between Falconer and Jamestown, N. Y., a distance 
of 4 miles. 

“The New York Division between Port Jervis and Jersey City, a distance 
of 87 miles, has been put on a 2% eastbound and 6% westbound ruling 
grade basis between Port Jervis and Newburgh Junction, a distance of 50 
miles, by the construction of the Erie & Jersey R.R. and the improvement 
of the Newburgh short cut. Although plans are made, funds have not been 
| A nt for the completion of the work between Newburgh Junction and 





New Tracks.—‘‘The total capital charge for additional tracks and grade . 


reduction was $42,500,000. 
Rail.—‘‘The average weight of rail in main tracks between Jersey City and 
Chicago is increased from 83 pounds to 97 pounds per lineal yard. 

7 es —**960 new bridges were constructed on the main line between 
Jersey City and Chicago, all of steel or concrete construction. The incrvase 
in carrying capacity of these bridges made possible the present incrvase 
in tractive power of locomotives of 169%. 


arge by reason of the reconstruction of bridges was $3,700,000. 
Automatic block signals were not in use in 1902. There are now 1033 
miles of road so equipped, at a cost of $2,600,000. 





e bridges on branch lines as | 
well as on the main line have been reconstructed as required. The capital | 


_Equipment.—*The number of locomotives increased from 1154 in 1901 to 
1537 in 1923, or 39%. The total tractive power of locomotves increased 
from 27,218,780 pounds to 65,589,545 pounds, or 115%. The tractive 
power of the typical freight locomotive increased from 25,000 pounds to 
83 ,000 pounds, or 232%. 

“The number of passenger cars owned increased from 948 to 1262, or 33%. 

E.. The number of freight cars owned increased from 51,098 to 53,706, or 

5%, but the total capacity of the freight cars increased from 1,314,078 tons 
to 2,239,285 tons, or 70%. 

“6 new ferry boats and other marine equipment have been provided to 
meet traffic requirements. 

‘The total capital charge for equipment during the 22 year period was 
approximately $82,000,000. 

Operation and Traffic, 1901-1923.—‘‘During the 22-year period ending 
Dec. 31 1923 the average tons of freight per train was increased from 400 
to 950 tons, or 138%; the average tons of freight per car increased from 
17.05 to 25.19 tons, or 48%; the total number of tons of freight carried in- 
creased from 27,700,000 to 50,400,000 per annum, or 82%. The total 
number of tons of freight carried one mile increased from 4,756,339 ,949 to 
11,363 376,567, or 139% with an increase in freight train miles of only 3%. 
The number of passengers carried increased from 18,597,000 to 31,168,000 
per annum, or 68%. During the past 19 years 507,000,000 passengers have 
»een carried with but 2 passenger fatalities, for which the company was not 
in any way responsible. The operating revenue grew from $40,700.000 to 
$132,900 ,000, an increase of 225% and during this time the freight revenue 
increased from $30,191,115 to $108,740,978, or 260%. 

‘In the 22 years past the Erie R.R. has performed its proper part in the 
development of the country which it serves as evidenced by the growth of 
its freight revenue, of which the following instances will serve as examples: 

‘Comparative figures on freight traffic, coal and coke excepted, received 
at and forwarded from the following competitive points: 

1923 


Station— 1902 
$3,615,413 


Increase, 
Akron, O.__- % 
1.514,418 3,858,891 1 ‘ 


Binghamton, N. Y._--.-----. 


I WEE she, drcnines sade dcbue week weal 3.384,658 ,089 ,548 ‘0 
hella Ee eR a 3,945,398 14,083,501 257% 
CE. 00... we ccasseceees 7 67 434 ,688,232 303% 
ST 5. ci lcs <a db is ota Dad a sls 1,933,246 6,133,435 217% 
inde acin wi Oihe eed ieee ts 03,129 694,714 242% 
ly a Ce ee ee 402,454 1,571,929 291% 
I (SES WD iiccnduderedmawuie mwas 237.914 1,878,029 689% 
i ai ei cela ee aR oe 304, 1,865,395 514% 
PE: Th... covecanecahedeanhe 184.922 739,474 300 e 
U7 See a 374.391 1,952,214 421 vi 
a Se SSeS 346,05: »3231 ,679 Bh Co 
New torn. . &.- pSecnewoeasacsacee= 6,675,568 20,116,4 201% 
ns © hcg cunbwentdeten 134,401 1,294,309 863 % 
ead ; 294 446 5,830 160% 
ls oe ae ine es 446,215 999 677 124% 
Sharon, Pa -_----- 21) ee eeemeaeeed 315,032 2,221,886 605% 
, NS SS eee eee aan ates 1.700.398 8,014,243 371 of 





0) ee . $23,877 459 $82,914,875 

—V.119 p. 1509, 1171. 

Gulf Colorado & Santa Fe Ry.—Acquires Control.— 

The I.-S. C. Commission on Oct. 10 authorized the company to acquire 
control of the Concho San Saba & Llano Valley RR. by lease. The Gulf 
Colorado & Santa Fe Ry. is controlled through stock ores OT the 
Atchison Topeka & Santa Fe Ry., and operates approximately 1, miles 
of railroad in Texas, Oklahoma and Louisiana. The railroad of the Concho 
Co. is in two segments, one extending from a connection with the company’s 
line at Miles Junction, Runnels County, in a southeasterly direction to 
Paint Rock, Concho Councy, 16.67 miles; and the other extending from a 
junction with the company’s line at San Angelo, Tom Green County, in a 
northwesterly direction to Sterling City, Sterling County, 42.98 miles, all in 
Texas.—V. 119, p. 197. 


Hoosac Tunnel & Wilmington RR.—Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $641,864 on 
the company’s property as of June 30 1916.—V. 114, p. 409. 


Hornell (N. Y.) Traction Co.—Discontinuance of Line.— 


The company, through Frank M. Prentice, Pres., and Raymond E. P ’ 
receiver, has made application to the New York P. 8. Commission for 
approval of a declaration of abandonment of a part of its line known as the 

orth Hornell line. The line was constructed in 1913 as an extension from 
the then northerly terminus near the city line of Hornell to the village of 
North Hornell. 

Since the appointment of Mr. Page as receiver, on July 29 last, receipts 
for the whole railroad to Sept. 1 amounted to $18,404, whereas expenses for 
the same period were $19,304, the petition says. The railroad is in immedi- 
ate and urgent need of new rails, new ties and new equipment, but funds 
are not available. 

Abandonment of the line was consented to by the mortgage bondholders, 
provided the property was used as far as available for repairing the other 
portions of the railroad and the proceeds if anything sold to be used for the 
same purpose.—V. 118, p. 2304. 


Hot Springs (Ark.) Street Ry.—To Issue Bonds.— 


The Arkansas RR. Commission has approved the petition of the company 
to issue $68,000 Ist Mtge. 30-Year 8% bonds.—V. 113, p. 182. 


Interborough Rapid Transit Co.—Earnings.— 
Net Earnings of the Interborough System unaer the Plan. 
—-— Month of Aug.—— -—2 Mos, End. Aug. 31 
1924. 1923. 1924. 923. 
Total revenue.____.----$4,234,117 $4,197,306 $8,660,255 $8,478,791 
(a) Oper. exp., taxes & 
rentals paid city for 

















old subway - -- . 8.053,935 3,180,949 6,126,154 6,372,220 
$1,180,182 $1,016,357 $2,534,101 $2,106,571 
(a) Maint. in excess of 
contractual provisions 169,072 245,345 309,599 651,036 
Income for ali purposes .$1,011,111 $771,013 $2,224,501 $1,455,534 
Fixed charges—Int. on 
first mortgage 5s $672,483 $674,410 $1,344,966 £1,344,076 
Int.on Man. Ry.bonds — 159,687 159,687 391,373 391,373 
Int. on 7% sec'd notes- 197 505 189,316 395 .NN9 373.442 
Int. on 6% 10-yr. notes 28,793 17,373 57.586 30,623 
Int. on equipment trust §,421 4,620 12,02) 6,925 
Miscellaneous deduc’ns 34.749 46,3237 70,040 91,948 
(b) Sk. fd.onist M.5s 184,757 181,836 369,513 361,439 
iy oe ee $1,275,393 $1,264,579 $2,550,509 $2,509,839 
Balance, deficit _ - $264 ,282 $493 565 $326,007 $1,054,304 
Res’ve to cover amt. of 
add’! rental which may 
become payable to own 
ers of Man. Ry. Co.'s 
stock not assenting to 
the plan ofreadsustm't 5,000 ee 
Div. rental on $60,090,000 
Man. Ry. stock under 
plan : 250,000 200 ,000 500,000 400 ,000 
Balance, def., after ac 
tual maintenance $519,282 $693 566 $836,007 $1,454,304 


(a) From the commencement of operations under Contracr No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14°% of the gross operating revenue upon the 
Manhattan Division and 17% of the Subway Divisioa, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be wade for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan was approximately offset by the amount under 17% ex 
pended upon the Subway Division. The net expenditures for maintenance 
in excess of the amounts therefor, included in ‘“‘operating expenses, taxes 
and rental paid city for the old subway,"’ are shown hereinabove as ‘“‘main- 
tenance in excess of contractual provisions.” 
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(b) Under the plan of readjustment payment of the sinking fund is de 
ferred until July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
ments to the property.—V. 119, p. 1733. 


International Ry., Buffalo.—To Establish Bus Service.— 


The company is attempting to induce its bondholders to consent to dis- 
continue interurban service on the Buffalo-Tonawanda and Military road 
lines and to agree to permit the tracks to be taken up. It is the aim of th2 
company to start bus service in Delware Ave. between the Buffalo city line 
and Tonawanda in place of the Buffalo-Tonawanda interurban division and 
along the Military road from the Buffalo city line to Tonawanda. The 
village of Kenmore will agree to the abandonment provided the company 
will establish a crosstown bus service between Kenmore and the River road 
industrial wr a distance of about 2 miles. (‘‘Electric Railway Journal’’) 
—V. 119, p. 693. 


International Railways of Central America. Earnings 





Nine Months Ended Sept. 30— 1924. 1923. 
I a i hg Ea i tie eae $3,806,050 $3,237,839 
SF yg ee ee . $1,719,676 $1,412,276 
i i i at ae pil bias 591 536 591,536 
Preferred stock dividend... .........-..--.....- 374,998 374,998 

Balance applicable to Common stock. ________- $753,142 $445.742 


—V. 119, p. 1281, 693. 


Knoxville Sevierville & Eastern Ry..—/ inal Valuation. 

The I.-S. C. Commission has placed a final valuation on the company's 
properties owned and used of $490,000, and used but not owned $10,650, 
as of June 30 1916.—V. 115, p. 436. 


Lehigh Valley RR.—Guaranty. 

The I.-S. C. Commission has certified the amount of this company’s 
guaranty for the six months’ period following the termination of Federal 
control as $7,282,585, of which $7,000,000 has been pad in partial pay- 
ise $282,585 to be paid on the final certificate.—V. 119, p. 


Mahoning Coal RR.—Common Dividend of $10.— 

The company has declared a dividend of $10 a share on the Common 
stock, par $50, payable Nov. 1 to holders of record Oct. 22. Dividends of 
$10 a share were paid on the Common stock in Feb., May, Aug., Nov. and 
Dec. 1923, and in Feb., May and Aug. 1924. 

The company has outstanding $1,500,000 Common stock, of which the 
New York Central RR. owns $894,650.—V. 118, p. 2949. 


Maine Central RR.—Results for 1st 8 Mos., &e. 

President McDonald says: ‘‘For the first 8 months of 1924 we had a sur 
plus of $161,000 and for the full year 1924 we hope to have a surplus after 
charges of at least $400,000, but this is largely an estimate as results for the 
last 4 months of the year are not yet known. 

‘‘In spite of ail of our efforts to reduce operating expenses and taxes the 
company's earnings have failed to produce the expected return on its cap 
ital investment. 

‘*‘We have attempted to adjust this matter of increased income in part by 
application to the I.-S.C. Commission to review and enlarge on our divisions 
on traffic interchanged with the trunk lines and their connections, but thus 
far we have been able to do very little in this respect, although we have hones 
of receiving additional income in that direction within a short time.” 
V: 119, p. 1282. 


Maumee Valley Rv.— Receivership.— 

B. A. Webster, Gen. Mgr., was named receiver by Judge James 8S. 
Martin in Common Pleas Court at Toledo Oct. 7, following the filing of a 
suit by the Commercial Savings Bank & Trust Co. for foreclosure of a 
mortgage of $345,000 and for the appointment of a receiver. 

The petition sets forth that the July installment of the interest on the 
bonds, amounting to more than $8,000, has not been paid. 

The Ohio P. U. Commission has authorized the company to abandon 
operation. Under the order, the company is directed to abandon service 
on the west side of the river immediately and to cease operations on the 
east side between Toledo and Perrysburg as soon as the Maumee Valley 
Transportation Co., recently authorized to operate a motor bus line, is 
ready for operation. The Maumee Valley Transportation Co. is con- 
trolled by the same interest that owned the traction line —V.119, p. 1733 


Menominee & Marinette Light & Traction Co.— 

The company has applied for permission to discontinue its Quimby Ave. 
car line across the river in Menominee, Mich. The company maintains that 
the operating cost of the Quimby Ave. line are $11,000 annually, while the 
revenues only reach $4,000. (‘Electric Railway Journal.’’)—V. 115, p.1631 


Minneapolis Street Ry.—Noles Sold.—Dillon, Read & 
Co. have sold at 100 and interest $5,000,000 First Mtge. 
Collateral 54% Gold Notes. 

Dated Nov. 1 1924. Due Aue. 15 1928. 
ditionally guaranted hy the Twin City Ranid Transit Co. Denom 
$1.000 and $500 c*. Principal and interest (M. & N.) payable in gold in 
New York City (except that the last coupon will be for 4'4 months’ interest 
and will be payable Aug. 15 1928). Federal income tax up to 2°% paid by 
company. Farmers’ Loan & Trust Co., New York, trustee. 

Data from Letter of Horace Lowry, President of the Company. 

Underlying First Lien.—These notes will be secured by a first collateral 
lien on all of the street railways in the city of Minneapolis, through the 
deposit with the trustee of the entire authorized issue of 85,000.000 First 
Consol (now First) Mtge. Gold Bonds of the Minneapolis Street Ry. issued 
jointly with the Minneapolis Lyndale & Minnetonka Ry., whose maturitv 
will be extended to the maturity date of these notes. The trustee mav hold 
cash for the principal amount of any undeposited extended mortgage bonds 
pending their deposit. 

Principal and Interest Guaranteed .—-Payment of principal and interest 
of these notes and of the extended First Consol Mtge. bonds deposited as 
collateral for the notes, is guaranteed by the Twin City Rapid Transit Co., 
which owns the entire capital stock of uhe Minneapolis Street Ry. except 
directors’ qualifying shares. The Twin City Rapid Transit system com 
prises 491 miles of electric railways in the cities of Minneapolis and St. Paul, 
tégether with interurban lines in and between the two cities, and extensions 
to surrounding suburban communities. 

Mortgaged Property Valuea at Fire Times Note Issue.—-Minneapolis Street 
Ry. owns and operates 237 miles of electric street railway track, with 
adequate power and car houses, equipment and other railway property in 
the city of Minneapolis. All of this property is covered by a direct under 
lying mortgage lien by the Extended Mortgage bonds, originally issued in 
1889. The $10,090,000 Consolidated Mortgage 5° bonds of the Minneap 
olis Street Ry. and St. Paul City Ry. are junior in lien on the same property. 

This mortgaged property was appraised as of Jan. 1 1916 by the then 
City Engineer of the city of Minneaplois, at about $26,000,000, or over five 
times the principal amount of this note issue. 

Average Net Income Sir Times Interest.—Tae Minneapolis Street Ry. has 
had a prosperous record for over 25 years. Net income available for interest 
charges on this issue for the year ended Dec. 31 1923 was $2,033,011, and 
averaged over $1,816,000 for the three years to Dec. 31 1923. Net income 
available for interest charges in the first ci¢ht months of 1924 amounted to 
$1,155,321. 

As these notes bear 5% % iaterest and replace a 7° issue for a like face 
amount, their issue will result in a materia! saving of interest to the company. 
Consolidatea Income Statement Twin City Rapid Transit Co. ana Subsidiartes. 

Calendar Years— 1923. 1922. 
Total railway onerating revenue - - - £13,.463,112 $13,772,647 
Gross income after rentals_ -- -- ---- a 2,666,137 2,672,640 
Interest on funded debt_--.------- *? _ 1,087,626 1,091 .255 

Dividends .—Cash dividends at the rate of 7° per annum have been paid 
on the Preferred stock of Twin Citv Rapid Transit Co. since authorization 
, the total $3,000,000 authorized having been outstanding since 
1901. Cash dividends have been paid on the Common stock in each year 
since 1899. A semi-annual dividend of 2%, was paid on the Common stock 
for the first half of 1924.—V. 117, p. 8&6. 


Minneapolis & St. Louis RR.—Protective Committee.— 
In view of the request of the receiver for authorization to issue upwards 
of $7,000,000 receiver’s certificates which in accordance with his petition, 


Princival and interest uncon 





are to be a prior lien on the property covered by the Ist Consol. Mtge. 5% 
Gold bonds due 1934 of the Minneapolis & St. Louis RR. and the Des 
Moines & Ft. Dodge RR. Ist Mtge. 4s due 1935, the following representating 
very substantial amounts of both issues of bonds, have formed a com- 
mittee to protect the interests of all the holders of these issues desiring to 
co-operate with them. 

Committee.—L. Edmund Zacher, F. J. Lisman, Walter H. Bennett.— 
V. 119, p. 1733. 


Mobile & Ohio RR.—Egquipment Trusts Sold.—Clark, 
Dodge & Co., New York, have sold at prices to yield from 

% to 4.80%, according to maturity, $1,650,000 4%% 
Equipment Trust Certificates, Series ““N.’’ Issued under the 
Philadelphia plan. 


Issuance .—Subject to the approval of the I.-S. C. Commission 

Dated Nov. 1 1924: to mature $55,000 semi-annually May and Nov. 1 
from May 1 1925 to Nov. 1 1939, inclusive. Dividends payable M. & N. 
Principal and dividends payable in New York City. Denom. $1,000 c*. 
Central Union Trust Co. of New York, trustee. 

These certificates are to be issued in part payment for new equipment 
consisting of 5 locomotives (Mikado and Pacific), 535 40-ton box cars, 
150 40-ton stock cars, 200 50-ton drop bottom gondola coal! cars, 150 50-ton 
hopper bottom coal cars, 6 passenger train cars. The estimated cost of this 
equipment is $2,085,875. of which $435,875, or 20.9%, is to be paid by the 
railroad company in casb. 

The Mobile & Ohio RR. will unconditionally guarantee by endorsement 
on each certificate the prompt payment of the principal and dividends of 
these certificates. 

Company operates 1,165 miles of road, the main line, extending from 
St. Louis southward to the Gulf at Mobile. The road connects with the 
Southern Ry. at St. Louis, Corinth and Meridian, Miss., and at Mobile. 
It is controlled by the Southern Ry. through ownership of more than 94% 
of its svock against which the latter has issued its 4% stock trust certificates. 
Dividends on the stock of the Mobile-& Ohio RR. have been paid continu- 
ously since 1902, the current rate being 7%. 

Earnings for Calendar Years. 


921. 1922. 1923 
Income available for charges $1,961,643 $2,716,864 $2,847,381 
Fixed charges 1,759,938 1,697 ,903 1,719,414 


Surplus _ - DS ee ee -.. $201,705 $1,038,961 $1,127,967 

Abandonment of Part of Branch Line.— 

The I.-S. C. Commission on Oct. 6 issued a certificate authorizing the 
company to abandon a portion of a branch line of railroad in Mobile County, 
Ala., extending in a general southeasterly direction from Delchamps to 
Alabama Port, a distance of 3.91 miles, together with a spur track 0.82 
miles in length connecting with the aforesaid branch between Delchamps 
and Alabama Port and extending to a point called New Alabama Port.— 
v. B28, B. Sit, Bel. 


Narragansett Pier RR.—VFinal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $310,000 upon 
the properties owned by the Narragansett Pier RR. and used by the Rhode 
Island Co., as of June 30 1916.—V. 112, p. 2191. 


New Orleans Public Service Inc.— Merger.— 

The stockholders of the New Orleans Public Service Inc. and the New 
Orleans Gas Light Co. on Sept. 9 voted to merge the two companies. The 
merger was only a formality carrying out provisions agreed upon in the re- 
organization plan and will leave only three subsidiaries—the Jefferson & 
Lake Pontchartrain RR. Co., New Orleans City RR. Co. and the Railways 
Realty Co.—yet to be taken over.—V. 119, p. 1510. 


New Orleans Texas & Mexico Ry. (Gulf Coast Lines). 
—Bonds Offered.—Blair & Co., Ine., are offering at 99 and 
interest, to yield 5.57%, $2,784,000 First Mtge. 30-Year 
544% Gold Bonds, Series ‘‘A.’’ Dated April 1 1924. Due 
April 1 1954. (See original offering in V. 118, p. 2704.). 
Data from Letter of President J. S. Pyeatt, Houston, Tex., Oct. 14- 

Company.—Incorp. in Louisiana. Controls and operates the railway 
system known as the ‘“‘Gulf Coast Lines,’ having a total mileage, including 
direct operating connections under coatract, of 1,174 miles, extending from 
New Orleans, via Baton Rouge and Houston to Brownsville, Texas. It is 
practically a water level line and is the shortest rail route from New Orleans 
to the Mexican border. Direct connection is made with the National! Rail- 
ways of Mexico at the border, thus affording a valuable entrance into 
Mexico. In connection with the Atchison Topeka & Santa Fe Railway 
System a regular through passenger service is operated from New Orleans to 
the Pacific Coast. 

Company has recently acquired, subject to the final approval of the I.-S. 
C. Commission, all the outstanding capital stock of Titernational-Great 
Northern RR., which operates a system of 1,159 miles of railroad. This 
system extends through the most densely populated section of the state of 

exas and serves most of the principal cities of east and south Texas. 

Purpose.—Proceeds of these bonds now offered will be used to retire 
$2,578,903 conditional sale purchase notes (including interest) issued for the 
purchase of equipment and for other corporate purposes. 

Capitalization— Authorized .Outstanding. 
First Mortgage Series *‘A’’ 


514s, due 1954_ ~~ 


do Series ‘‘B’’ 5s, due 1954 : a5,.748,400 
5% non-cum. inc. bonds, Ser. **A,’’ due Oct. 1 '35 b 6,770,600 
Capital stock i eebane oat SE. 8 BPE 15,000,000 15,000,000 


a In addition, the company holds in its treasury $981,000 of these bonds, 
having acquired them through exchange of income bonds. b The first 
mormenge provides that the company shall.not issue any additional income 
»onds. 

The company or a subsidiary proposes to purchase new equipment at an 
estimated cost of approximately $2,320,000, and, subject to the approval 
of the I.-S. C. Commission, to issue $1,740,000 Equipment Trust 5% 
Certificates to cover part of the cost thereof. 

The above capitalization statement excludes the old First Mtge. bonds 
due 1925; the mortgage under which such bonds were issued has been 
released, and there has been deposited in trust with Irving Bank-Columbia 
Trust Co. an amount sufficient to pay principal and interest to maturity. 

Earnings.—The average annual grdss income available for interest on 
funded debt for the 7-year period, 1917-1923, was over twice the average 
annual amount of such interest charges including interest on outstandig 
income bonds. For the year ended Dec. 31 1923, gross income available 
for interest on funded debt was almost three times total interest charges 
on funded debt. 

Interest charges on funded debt outstanding in the hands of the public, 
including this issue and also including income bonds, and equipment notes 
presently to be issued, will be, on the completion of this financing, at the 
rate of approximately $1,300,000 per annum. 

Gross operating revenues for the eight months ended Aug. 31 1924 
amounted to $9,548,330, an increase of 28% over the same period of the 

revious year. Gross income available for interest on funded debt for the 

irst eight months of 1924 amounted to $2,940,787, an increase of 39% over 
the same period of 1923, and was equivalent to 3.25 times interest charges 
for the period. 

Equity.—There is outstanding $15,000,000 Capital stock, which, at_cur- 
rent market quotations, represents an equity of about $16,000,000. Divi- 
dends on the Capital stock at the rate of 6° per annum were commenced in 
Dec. 1920, and were increased in March 1923 to 7% per annum, which is 
the present rate. A special dividend of 1644% on the outstanding Capital 
stock was declared in May 1924, payable 4'¢% on June 2 1924, 6% on 
Sept. 1 1924, and 6% on Dec. 1 1924. 

Option of Missouri Pacific.—Missouri Pacific RR. purchased as of June 2 
1924, 25% of the Capital stock of the company, and holds an option to 
purchase an additional 26% of such stock subject to approval by the I.-S.C. 
Commission. For the 25° already acquired, Missouri Pacific RR. has 
paid $120 per share in 15 months 7% Secured notes of Missouri Pacific RR.; 
the option covering the purchase of the additional 26% provides for pay- 
ment at $120 per share in Missouri Pacific RR. 15-Year 7% Sinking Fund 
Notes, New Orleans Texas & Mexico Ry. Common stock collateral. 

Listing.—Outstanding First Mortgage bonds listed on N. Y. Stock Ex- 
change and application will be made to list the bonds now offered. 

Issuance.—Subject to the approval of the I-.S. C. Commission.—V. 119, 
p. 1510, 325. 
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New York New Haven & Hartford RR.— Valuation.— 
The I.-S. C. Commission has placed a final valuation of $115,537 on the 
pro a Aad ng + River Branch RR. (a subsidiary), as of June 30 1915. 
° » D- 25. 


Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until Oct. 31 
eceive bids for the sale to it of 40-Year Guaranteed Gold trust certificates, 
Series ‘‘E,’’ due 1952, to an amount sufficient to exhaust $100,000, at a 
price not exceeding par and interest.—V. 119, p. 1168, 1065. 


Pennsylvania RR.—Loan.—Kuhn, Loeb & Co. on be- 
alf of themselves and a group of bankers, have loaned the 
Pennsylvania RR. $40,000,000 at 3% per annum, repayable 
parly in November when the $50,000,000 bonds recently 
sold will be paid for. 


With the proceeds of this loan and payments already made, the Pennsyl- 
vania RR. will complete payments of $50,000,000 on account of its notes 
o the Director-General of Railroads, carrying interest at the rate of 6% 
per annum. 

The I.-S. C. Commission on Oct. 10 authorized the company to assume 
pbligation and liability in respect of $15,750,000 Equip. Trust certificates 
o be issued by Fidelity Trust Co. under an agreement dated Oct. 1 1924, 
and sold to Kuhn, Loeb & Co. at not less than 97 and divs., in connection 
with the procurement of certain equipment. (See offering in V. 119, p. 
1625.)—V. 119, p. 1734. 


Pennsylvania-New Jersey Ry.— Trustee's Sale.— 

The company having defaulted in the payment of the interest due July 1 
924, on the first mtge. bonds dated Jan. 1 1924, the Northern Trust Co. 
Philadelphia, trustee, will sell to the highest bidder on Nov. 17 at the auc- 
jon rooms of Barnes & Lofland, 147 South Fourth St., Philadelphia, the 
pntire railway, franchises and other property.—V. 119, p. 75. 


Phoenix & Eastern RR.—Lease.— 
See Southern Pacific Co. below.—V. 84, p. 1053. 


Pittsburgh (Pa.) Railways Co.—Plans for Financial 
heorganization Progressing.—Pres. A. W. Thompson in a 
etter dated Oct. 15 to holders of Central Passenger Ry. 
lst Mtge. 6s, due Oct. 1 1924, says in substance: 


Financial Reorganization Progressing.—On Feb. 1 the receivers were dis- 
harged and the property was returned to its corporate owners. Plans for 
inancial reorganization of the company are in progress and it is felt that all 
nvestors should be acquainted with the situation as it now stands. 

Matured & Maturing Bonds.—At present there are outstanding 52 bond 
ssues of 50 companies including leased lines, aggregating a eee ye amount 
pf nearly $39,000,000 in addition to the $5,000,0U0 provided under the terms 
bf the contract with the City. There have matured to date bonds in the 
ace amount of $2,328,000 and within the next 10 years other underlying 
ponds aggregating $16,923,500 fall due as follows: 


$160,000 1928_- $998,000 1931__----- $1,708,000 
300,000 1929 4,068 ,500 2,888,000 
1,651,000 1930____.. 3,258,000 1933 1,892,000 

The aggregate of underlying bonds of constituent companies which it is 
ecessary to lay plans to refund therefore amounts to $19,251,000. In 
bddition current claims of $7,000,000 in excess of current assets upon dis- 
harge of the receivers must be provided for in accordance with the arrange- 

ent under which the Court terminated the receivership. During the 
nearly 6-year period of the receivership the credit of Pittsburgh Rys was not 
buch as to permit securities to be sold for refinancing. Owing to the obliga- 
ions necessarily assumed as a condition of lifting the receivership, this 
kenera! situation is not expected to chanze for some years to come. Mean- 
hime, underlying companies have no resources for redeeming the matured 
bonds. Manifestly, only a revival of credit can in time bring about the 
esired financial improvement and it seems that this can be accomplished 
pniy through exchanges by which matured and maturing bonds can be re- 
unded as hereinafter explained. 

Agreement with City.—In furtherance of reorganization}plans, an important 

agreement with the City of Pittsburgh was executed on Dec. 20 1921, and at 
ater dates with 28 nearby municipalities. Upon discharge of the receivers 
bn Feb. 1 1924 this contract with the City and other municipalities, which 
btipulates a fixed return for a period of 10 years on the $62,500,000 property 
yalue of the Railways System as determined by the P. 8. Commission 
ecame operative and will materially help to reestablish the credit of the 
Jompany. Under one of its provisions $5,000,000 of new money became 
hVvailable, which will be expended entirely for improvements to property 
and purchase of new cars. 

Reorganization Plan.—The proposed plan for financial reorganization pro- 
fides for a Gen. Ref. & Unifying Mtge which has been prepared, under 
rhich bonds will be issued in series to be exchanged, at rates to be deter- 
1ined for the various classes of bonds now outstanding. Eventually upon 
completion of the exchanzes, the new mortgage is intended to be a first lien 
yn all of the property of the Railways System. As boads of underlying com- 
anies are exchanged they will be deposited with the trustee of the Gen.Mtze 
bO aS to preserve the lien against the underlying company. Thus, instead of 

umerous issued resting on various parts of the system, the plan is finally to 

have one bond issue secured by a first mortgage on the entire property, a 
security that will be generally known and consequently should command 
marketability. It had been expected that the new bonds would be avail- 
nble before this to be exchanged for the several matured issues now amount- 
ng to $2,328,000. 

Interest Coniinuation Plan .—Meantime as neither the underlying company 

or the lessee company has funds at this time with which to redeem the 
6125,000 matured Central Passenger Ry bonds outstanding, an arrangement 
has been made for continuing the usual interest payments. This arrange- 
ent is only a temporary measure and its acceptance by bondholders will in 
0 way prejudice any of their rights 

Results of Foreclosure.—The only alternative of the interest continuation 

angement seems to be foreclosure. To bring such proceedings might 
esult not only in disintegration of the System but in destruction of the 
inancial credit especially necessary to foster at the present time. The 
ppinion of counsel! and also of the city authorities, as well as of all who have 

arefully studied the question, is unanimous that not only would dismem- 
berment of the system not improve the position of the underlying bond 
holders but would in all probability impair a valuable asset, that of 
nitary operation which it is proposed to preserve under the reorganization 
Dlan. Since each of the several scattered bond issues now overdue rests on 

relatively small section of the whole system, it would be practically im- 
possible to operate such fractions as separate units. The constituent parts of 
he street railway system bear a value to the system as a whole but the value 
0 any single portion of holding the whole system intact is far greater. 

It is felt that the Court would probably grant foreclosure proceedings only 
fter it was convinced that the bondholders could give satisfactory service. 

actically the only assets underlying companies have are franchises and 
racks. Hence, in order to operate the property it would be necessary to 
build power plants or purchase power, construct substations, purchase cars, 
nd build car barns. It has been over 20 years since the street railway 
ronsolidations, principally by long term leases, were made. To undertake 
0 finance for cars, arrange for power and create an organization to operate 

separate property, Would mean considerable work and expense and in the 
nd not give the results anticipated, even if local transportation develop- 
ment did not depend on complete coordination. Because of the public 
mterest involved, bondholders would in all probability find themse! ves in a 
position with the alternative of being obliged to conductoperations under 
hese difficulties or again lease their line to an operating company, as the 
Jourt undoubtedly would not permit discontinuance of service. 

Present Procedure.—Future payments of interest when due on these bonds 
rill be remitted by check to the registered owner by Union Trust Co., of 
ittsburgh, Trustee. A form of receipt covering interest payment, required 
because of absence of coupons, will be forwarded bondholders shortly before 

h interest maturity date. If bondholders sign receipt and return it 
ccompanied by their bonds to Union Trust Co., Pittsburgh, trustee, the 

onds will be registered in their name, eadorsed for interest payment and 
turned to them with a check for 6 months’ interest. No expense will be 
ncurred by such registration.—V. 119 p. 694, 456. 


Southern Pacific Co.—Control of Arizona Eastern and 
Phoeniz & Eastern Authorized.— 





The I.-S. C. Commission, om'Oct. 8, approved the acquisition by the 
Southern Pacific Co. of control of the rer properties of the Arizona 
Eastern RR. and the Phoenix & Eastern RR. by leases.—V. 119, p. 1626, 


Southern Railway.— New Vice-President.— 
Elmer R. Oliver, formerly Freight Traffic Mnaager, was elected Vice- 


President in charge of traffic, to succeed the late Edward H. Shaw.—V. 119, 
p. 1734, 1511. 


Twin City Rapid Transit Co.—Guaranty, &c.— 
See Minneapolis Street Ry. above.—V. 119, p. 1173. 


Washington, Brandywine & Point Lookout RR.— 


The I.-S. C. Commission, on Oct. 8, authorized’the company to issue 


coe of promissory notes in connection with the procurement of a loco- 
motive. 


(The) Washington Water Power Co.—Earnings.— 
Nine Months Ended Sept 30— 1924. 1923. 
Gross revenue $3,707 762 
Operating expenses _ ; 101,797 
Taxes (including income tax) 

Interest 


: 463,881 
Profit and loss, prior years _ 


Dr15.370 =‘ Cr.1,167 


Net earns. avail. for divs. & retirement exp _ $1,782,484 $1,654,105 
In accordance with the general custom of other companies, charges for 
retirement expenses will be omitted from reports of earnings until the 
end of the year. 
ogee oe outstanding Sept. 30 1924 ameunted to $20,444,200.— 
fo Baws Oe ETE 





INDUSTRAIL AND MISCELLANEOUS. 

The following brief items touch the most important 
developments in the industrail world during the past week 
together with a summary of similar news published in full 
detail in last week’s “Chronicle.” 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Oct. 16 the Warner Sugar Refining Co. ad- 
vanced price 10 points to 7.50c. per Ib. as did National and Revere. On 
Oct. 17 McCahan quoted 7.50c. firm, for shipment within two weeks. 
Pennsylvania advanced price 10 points to 7.50c. per Ib. : 

Tire Prices Reduced.—Firestone Tire & Rubber Co. announces reduction 
of from 3%, to 6% on various sizes of high pressure tires effective Oct. 20. 
Solids and balloons remain unchanged. ‘Boston Financial News’ Oct. 


eS. 

Gondwenr Tire & Rubber Co. makes same reduction on corresponding 
models effective same date. ‘‘Boston Financial News’’ Oct. 16, p. 1. 

United States Rubber Co. and B. F. Gcodrich Co. also announced sim- 
ilar reductions. New York ‘‘Times’’ Oct. 17. p. 30. 

Alcohol Price Advanced.—United States Industrial Alcoho! Co. advanced 
price rf all grades 5c. per gallon, effective Oct. 14. New York ‘‘Times 
Oct. 15, p. 36. , 

Radiator Co. Reduces Wages 10%.—Richmond Radiator Co. (Pittsburgh) 
announces Oct. 14 a wage cut amounting to 10%, owing to competition 
resulting in lower selling price. ‘‘Boston Financial News’’ Oct. 15. c 

ill Workers Strike Because of Wage Cut.—550 employes of Thorndike 
Co. Textile Mills (Palmer, Mass.) struck Oct. 14 because of 11% cut in 
wages and increase in working schedule from 3 to 5 days per week. New. 
York ‘‘Times’’ Oct. 15, p. 29. : ‘ pang 

Result of Arrest of Rioters in Paterson (N. J.) Silk Strike.—(See p. 1735 in 
Oct. 11 issue.) Fines of $25 each were imposed on 3 and of $15 each on the 
eight others who were arrested as result of rict in front of the City Hall on 
Oct. 6. New York ‘“‘Times’’ Oct. 12, Sec. 10. p. 6. : 

Merican Oil Controversy Believed Settled.—Producers and rogren ntatives 
of Mexican Government reported to have reached ‘‘a mutually agreeable 
understanding”’ as rcsult of conferences in Mexico City, which began Sept. 
17. New York ‘“‘Times’’ Oct. 16, p. 37. 

Renfrew Mfg. Co. Rescinds Wage Cut of 1214 %.—Mills at Adams, Mass. 
will return to old scale but will not guarantee amount of work. When wage 
cut was made a 3-day week was guaranteed. ‘Boston News Bureau 
Oct. 17. ; 

Minneapolis Flour Prices Advance 25c. a Barrel to $8.25 and $8.45 in 
Carload Lots.—Highest level in several years. ‘‘Boston News Bureau 
Oct. 17, p. 8. ; f 

Premium Being Paid on Lead.—$2 to $3 a ton premium on prompt ship- 
ments caused by increased foreign buying. New York ‘‘Times’’ Oct. 17, 
p.: 


» Boe . : . 
Matters Covered in ‘‘Chronicle’’ Oct. 11.—(a) New England textile plants 


extending operations. Sanford Mills, Maine, employing 2,500 operatives 
now on full time, p. 1685. (b) Wage increases in New London silk mill, 
p. 1686. (c) American Woolen Co. further advances prices of woolen and 
worsted goods, p. 1686. (d) Amoskeag Mills new wage agreement sus- 
pended—declared impracticable through advance in raw cotton, Pp. 1686. 
(e) Amoskeag Mfg. Co. benefits from demand for worsted yarns, P. 1686. 
(f) Amoskeag carding work to be resumed, p. 1686. (g) Thomas F. Mc- 
Mahon, President of United Textile Workers, explains why he resists wage 
cuts. 124% reduction at Renfrew Mills of Adams, Mass., p. 1686. (hy 
600 Slater Mills’ employees return at unchanged rate of wages, Dp. 1687. 
(i) International Paper Co. reduces price of —- paper, p. 1687. 
(j) Window glass workers take 10% wage cut, p. 1687. 


Aetna Foundry & Machine Co.— New Financing Probable 
The stockholders will vote Oct. 20 on proposals to finance a 50% extension 
to the company’s machine shop capacity.—V. 117, p. 1665. 


Alabama Co.—Sale to Sloss—Sheffield.— 
See Sloss, Sheffield Steel & Iron Co. below.—V. 118, p. 1394, 909. 


Alabama Power Co.—New Control.— Z 
See Alabama Traction, Light & Power Co., Ltd., under ‘Railroads 
above, and also V. 119, p. 1284—V. 119, p. 1627. 


Alaska Juneau Gold Mining Co. — Output, ta 

The company in September mined and milled 283,700 tons of ore ave - 
ing 65 cents a ton gross, or $184,405. Total expenditures amounted to 
$171,455, leaving profits before depreciation and depletion of $12,950.— 
V. 119, p. 1284. 


‘ y ‘ 
American Beet Sugar Co.—Operating at, Capacity.— 
The following statement is understood by the ‘‘Chronicle’”’ to be substan- 

tially correct: : 

‘Ail three factories of the company are now operating. The last to begin 
slicing beets was the plant at Grand Island, Neb., which started on Sept. 
29. The factory at Oxnard, Calif., began on Sept. 1, and that at Rocky 
Ford, Colo., on Sept. 22. While no official estimate of production can be 
obtained, it is believed, that the outturn during the present crop is likely to 
exceed that of last year when 742,580 bags were ma e.—V. 119, p. 1066. 


American Bosch Magneto Corp.—Gray & Davis Merger. 
The stockholders have approved of the plans whereby Gray & Davis, 
Inc., is to be merged with the Bosch corporation. See also V. 119, p. 1736. 


American Hide & Leather Co.—Capital Readjustment.— 

A capital readjustment plan to eliminate the present Preferred dividend 
arrearage of some 135% is expected to come up for consideration at the 
directors’ meeting Oct. 21. he present outstanding capital is 125,483 
shares 7% Cumul. Pref. (par $100) and 112,741 shares Common (par 
$100). There is no funded debt.—V. 119, p. 581. 


American Machine & Foundry Co.— Sub. Co. Divs oe 
The International Cigar Machinery Co., a subsidiary, has declar an 
initial dividend of $1 a share on its outstanding $10,000,000 capital stock, 
ar $100, payable Nov. 10 to holders of record Oct. 31. The American 
Machine & Foundry Co. owns 65% of the stock.—V. 118, p. 1668. 


American Thermos Bottle Co.— Merger.— 
A dispatch from Cincinnati states that the reorganization of the American 
* ermos Bottle Co. following its absorption of the Icy-Hot Bottle Co. 
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has finally_been effected. The merger was-practically accomplished last 
summer. E. W. Edwards (President), W. C. Procter, H. W. Edwards, 
C.A. Hinsch, W. W. Freeman, F. C. Terry and G. F. Mattman comprise 
the board of directors. ° 
The Common stockholders of the Icy-Hot Bottle Co. have until Oct. 21 
to exercise their rights to purchase at $15 a share stock in the American 
Thermos Co. on the basis of one share of stock for each two shares held. 
They will also receive American Thermos stock in exchange for Icy-Hot 
Common stock on a share for share basis. The Preferred stock of the 
Icy-Hot Co. will be undisturbed for the present.—V. 119, p. 327. 


American Railway Express Co.—Balance Sheet.— 





June 30'24 Dec. 31°23 June 30°24 Dec. 31°23 
Assets s Ltabiltties $ 
Real property and Capital Com. stk 34,642,000 34,642,000 
equipment _ _ _ _._27,736,989 28,078,223/| Traffic bals. pay - - 68,979 80,276 
U. 8. Govt. bonds Audited accts. and 
and notes... ---- 12,694,310 16,786,190 wages unpaid... 4,632,335 5,312,873 
Other securities _ _ - 129,935 161,115) Mise. accts. pay 1,443,408 1,695,089 
ee .16,585,659 15,741,989| Express priv. liab_12,668,936 18,916,946 
Special deposits 13 ,907 13,754) Est. tax lability - - 791,631 950,184 
Loans & notes rec - 3,382 2,805,977| Other curr. Hab- - - 70,735 45,570 
Taffic bails. rec__ 94,999 66,114] Deferred Mabilities 1,620,230 2,437,537 
Net bals. rec. from Oper. & ins. res___15,589,850 14,494,267 
agencies 9,002,717 9,323,734) Oth. unadj. credits 16,098 69 352 
Accts. rec., U. 8. Surplus 2,487,020 2,345,484 
Government __. 3,347,449 3,356,437 
Miscell.accts.rec. 885,752 1,010,281 
Mat'l & supplies__ 1,665,860 1,732,131 
Int., divs. & rents 
receivable...... 187,153 218,339 
Working fund adv. 32,075 29,650 
Exp., rents, &c., 
paidinadvance. 635,949 647,147 
Accrued revenues. 750,000 849 ,598 —-— ——__—_— 
Mise. unadj.debitse 265,087 168,899 Tot. (each side) _74,031,224 80,989,579 


—V. 119, p. 1736. 


American Water Works & Electric Co., Inc.—Change 
in Par Value and Increase of Common Shares Proposed— Divs. 


The stockholders will vote Nov. 21 on caanging the par value of the 
Common stock from $100 to $20. If the change is approved, it is pro- 
posed to issue five new shares, par $20, for each share of Common stock 
of $100 par now held. ft is also p ed to increase the authorized 
Common stock from $10,000.000 now authorized and outstanding to 
$50,000,000 in order to provide stock which may be issued hereafter to 
provide for expenditures in connection with the growth of the business 
and for cther cornvorate purposes. 

The directors have declared the regular quarterly dividend of 1 
the 7% Cumul. First Pref. stock and a dividend of 14% on the 6% 
Pref. stock, both payable Nov. 15 to holders of record Nov. 1. 

The voting trust created by the voting trust agreement dated April 27 
1914, extended bv agreement dated April 27 1919, expired by limitation 
April 27 1924. The dividend payable to the voting trustees in respect to 
any stock remaining in their names on Nov. 3 will be paid to the Bankers 
Trust Co. for the account of holders of voting trust certificates of record 
Nov. 1, and will ne pet to such holders, or upon their order, upon surrender 
of the voting trust certificates in exchange for, stock certificates. The 
transfer books of the voting trustees were closed at the close of business 
May 5 and will not be reopened.—V. 119, p. 1397. 


Aunt Jemima Mills Co.—Report Year Ended June 30 ’24. 
Net income (after $132,881 deprec. of property and $49,163 for 


%% on 
Partic. 





I RE SER ATE ay EO NE a IO SE $302 .334 
Preferred dividends (current and arrears)....___._._.-_._-- ’ 136,725 
Federal] taxes (prior periods, year 1923 and provision for 1924) _ - 72,611 
Addition to sinking fund for retirement of Preferred stock-___ 27 487 

re... «canadian dnéwsocneds ns aha $65,512 
SEES RE Pa a Se es 202 066 

Pe. ci dekewsees saa . $267 578 


—V. 109, p. 1894. 


Barnsdall!l Corp.—wNo Loss Through Russian Shutdown.— 

Regarding the shutting down of operations in the Baku district of Russia 
by the International Barnsdall Corp., Robert Law Jr., President of Barns- 
dall Corp., says: ‘‘The Barnsdall Corp. has had no substantial interest in 
the International Barnsdall Ay for two years. The Barnsdall Corp. 
sold its interest in International Barnsdall, which was formed for the pur- 
pose of doing business in Russia, over two years ago, to a private syndicate, 
which took over the Barnsdall Corp's interest and assumed all obligations 
of the financing without charge to the Barnsdall Corp. Therefore the 
Barnsdall Corp. suffers no loss whatever by reason of the shutting down 
of the operations in Baku district.’’"—V. 119, p. 1628. . 


Barre (Vt.) Gas Company.— Merger.- 
See Vermont Lighting Corp., below.—V. 119, p. 1512. 


Beech-Nut Packing Co.—-Earnings. 

9 Months Ended Sept. 30— 1924. 923. 1922. 
Net earnings before taxes___________ $1.972.428 $1,907,843 $1,692,803 

Sales for the 9 months ended a. 30 1924 show an increase of 7.7% 
over the corresponding period of 1923.—V. 119, p. 328, 583. 


Belfont Steel & Wire Co.—To Issue Preferred Stock.— 


The company has definitely abandoned, for the time being at least, the 
building of a steel plant in connection with its blast furnaces and wire mills. 
The Chamber of Commerce of Ironton will sponsor the sale of $667,000 8% 
Preferred stock of the company in order to furnish it with working capital 
sufficient to carry on an extensive program for the manufacture and sale 
ofits wire products. It is expected that the greater part of this stock will be 
disposed of in Ironton and vicinity. A committee of the Chamber of 
Commerce has been investigating the financial position of the company, 
and has reported that its quick assets are over $500,000 in excess of all its 
liabilities. The sale of the Preferred issue will enable the company to secure 
sufficient working capital to put it in a strong position in the trade. 

The company owns two-thirds interest in the plant of the Ashland Steel 
Co., which supplies it with its rods, and recent improvements at this plant 
will enable it to reduce materially the cost of production. A plan is now 
being worked out whereby hot metal from the Norton Iron Co.'s furnace 
will be available at all times, thus eliminating the necessity of producing 
pig iron at Ironton and shipping it to the plant across the river. 

At a meeting of stockholders of the Belfont company, resignations of four 
Cleveland directors were accepted, and the following were named to take 
their places: B. A. Wallingford, Walter-Wallingford Co., Cincinnati: W. C. 
Willard, Huntington National Bank, Columbus; Charles Horn, Pres. First 
National Bank, Huntington, W. Va., and J. A. Ryan, of the Ryan & Gil- 
fillan Co., Ironton. Teh other members of the board are Pres. I. P. 
Blanton, V .-Pres. 8. G. Gilfillan, 8. Coles Peebles and A. C. Speak. (‘‘Iron 
Age.”")—V. 118, p. 1015. 


Bethlehem Shipbuilding Corp., Ltd.—Bonds Called.— 

One hundred forty-five ($145,000) Purchase Money Mtge. 544% 15-Year 
Sinking Fund Gold bonds, dated Oct. 1 1921;‘have been called for payment 
Nov. 26 at per and interest at the Mercantile Trust & Deposit Co., trustee, 
Baltimore, Md.—V. 119, p. 945. 





Borg & Beck Co., Chicago.—Acquisition, &¢.— 
Pres. Geo. W. Borg in a recent circular to stockholders announcing the 
acquisition for cash of the entire capital stock of A. O. Norton, Inc., and 
also its Canadian subsidi , A. O. Norton, Ltd., manufacturers in the 
United States and Canada of the well-known Norton jacks. said: 
Part of the purchase price was provided Ry the sale of 25,000 shares of 
additional capital stock of Borg & Beck. This stock was offered for sub- 
scription at $25 per share to stockholders of record Oct. 6 1924, each stock- 
holder being mitted to subscribe for the new stock to the extent of one 
share for each four shares held. Rights expire Oct. 20. The entire issue 
has been underwritten by John Burnham & Co., Chicago. 
The average net of A. O. Norton, Inc., for 6 years 1918 to 1923, 





Combined Net Earnings of Borg & Beck Co. and A. O. Norton. Inc. 










Before After Federal Tazes 
Year. Federal Tazes. at Current Rates. 
1918___ © dhadidtbate ake ade ae e 737 97 $646 .221 
RR re Se Spe er 1,005,659 é 
REPEAL es sanatna 994,107 b 
eee a SE LP A 100 552 : 
SSeS ; »dtudedeennens 706.473 ; 
athe) in timadwentiendh aman 774,780 77, 
yo eee ih dh dite adedela eA ae 630,09 






—V. 119, p. 1629. 


Burns Bros. (Coal).—Operations—Earnings .— 
President Frank L. Burns is quoted as follows: ‘“‘We are operating at 
about 80% capacity and expect with the first appearance of real cold weather 
to employ all our facilities on a full-time basis. Autumn trade has begun 
much better than a year ago and coal consumers are anticipating their 
winter needs earlier, seeming to expect a harder winter. 

‘Earnings in the quarter just closed about covered dividends. Septem- 
ber earnings could not be compared with those of a year ago. Then a 
15-day anthracite strike resulted in a deficit for the month. This year, 
cool weather in the first part of the month brought in a good demand for 
coal."’—V. 119, p. 459. 


Burroughs Adding Machine Co.—Earnings, &c.— 
Consolidated Income Account Domestic and Canadian Companies. 
a8 Mos.End —12 Mos. End. Dec.31— 










































Aug. 31 '24. 1923. 1922. 
Machine sales __- _- .-------~----$19,786,061 $28,404,508 $22,276,590 
Cost of sales, commissions, allowances 
GF GS cacccskntwisaumaes 14,427,548 20,683,653 16,921,125 
Gross profit on sales_____-.------ $5,358,513 $7.720.855 $5,355,466 
2g eee ae 1,339,722 1,722,613 1,563 ,604 
(6 a $6,698,235 $9,443,468 $6,919,070 
Sales, general and miscell. expenses... 3,262,559 354,54 
Provision for U. S. Fed'l income taxes 475,000 645,000 
Preferred dividends (1% %)-------- iro 
Common dividends...........-...-- 1,648,440 2,398,882 2,171,826 
SN 32 Li ccncdéeswavewene $1,049,736 $2,045,045 $194,151 











a Tentative consolidated income account domestic and Canadian com- 
panies for the eight months ended Aug. 31 1924, and foreign companies for 
three months ended March 31 1924. 

Consolidated Balance Sheet Domestic and Canadian Companies. 






































































xAug.31'24 Dec, 31°23 xAug. 31°24 Dec.31°23 
Assets— $ b J Liabdtlities— $s $s 
Land, bidgs.,mach 7% cum. pref. stk.15,000,000 3 -..-.-- 
& equipment __.24,531,369 4,875,633; Common stock .-y15,000,000 
FES 2,024,000 2,024,000! Accounts payable. 485.112 
Pat'ts & def. work. 3,099,212 3,099,212| Wages & commis- 
eaeee _. 6,007,694 3,590,698 sicn; payable... 1,000,949 
Govern’'t securities 8,331,004 6,890,091] Diviaends payable 712,500 }#--.-.-.-- 
Municipal securs - - 175,000 300,000| Prov. for Fed’l tax 813,520 
Customers’ ace’ts. 4,160,339 4,780,322) Est.liab.forrep’rs 285,914 307 677 
Domes. agts’ace’ts 364.698 452,919) Est. liab. for work- 
For’n agts’ ace’ts. 418,305 211,0°2 men’scompen'n. 165,381 150,327 
Miscellaneous 219,651 156,239} Deferred credit:.. 792,289 753 887 
Inventories __.._ 12,001,981 13,024,084] Reserves for adver- 
Misc. investments 109,527 "77,194 7 311,206 131,578 
Commission adv’s Res've for conting. 187,500 125,000 
to agents_-_ . 612,650 850,65¢ | Burplus._.._.---- 8,552,521 7,506,966 
Prepaid taxes, ins., | 
supplies, &c...__ 1,352,362 1,085,591 Total (each side)43 306,894 41,417,706 | 





x Tentative condensed consolidated balance sheet domestic and Canadian 
companies as of Aug. 8 1924 and foreign companies as of March 31 1924. 
y Authorized and issued, 600,000 shares no par value (valued at $25 ps 
share for the purpose of payments of dividends thereon), $15, 3 : 
z After deducting $5,282,799 reserve for depreciation.—V. 119, p. 1737. 


Calumet Gas & Electric Co.—To Issue Securities.— 

The company has applied to the Indiana P. 8. Commission for authority 
to issue $2,500,000 of 30-Year 6% bonds at not less than 90, $1,500, of 
7% Preferred stock at not less than 89 and 100,000 shares of Common 
stock (no par value) at $9 60 a share. Of the proceeds, $3,568,492 50 is 
to be used to pay for the properties and assets of 14 utilities recently acquired 
and $524,433 70 is to reimburse the treasury for capital expenditures for 
the 5-year period ending July 31 1924. 

The company has also applied for permission to change its 2,000 shares 
of Common stock (par $100 a share) and to refund $253,000 Ist Mtge. 
bonds.—V. 119, p. 1738. 


Central Foundry Co.—Time Extended.— - 
See Universal Pipe & Radiator Co. below.—V. 119, p. 1629, 1175. 


Chemical Products, Ltd.—Liquidation.— 

Charles H. Collins, Toronto, has been appointed permanent liquidator o} 
the company. Apart from the mortgage on the plant, claims, it is said, 
total about $40,000. The present voluntary winding-up of the company is 
made pending reorganiaztion.—V. 111, p. 695; V. 117, p. 1352. 


Chile Copper Co.—Semi-Annual Report.— 
The financial outcome of the Chile Copper Co. and Chile Exploration 
Co., combined, based on copper sales, shows for the a> as follows: 


. 23. 
103,984,796 127,057,968 
$14,050,779 $19,770,937 


~_ -*~ 


~*~, 


Total pounds sold_-_-__-----.--- 
Total gross receipts 
ap. pon. de 
onds, due 32, 
bond interest _ - 8,655,190 10,346,078 


Surplus $5,395,588 $9,424,859) 


For the 6 months ending June 30 1924 there were treated 3,528,848 tons 
of ore averaging 1.623% copper. 

The output for the 6 months was 104,542,544 pounds, or a monthly 
average of 17,423,757 pounds. 

The companies had at Auz. 31 1924, $16,623,300, representing cash on 
hand aad marketable securities.—V. 118, p. 2300. 


Clinchfield Coal Corp.—Resumes Divs.—Earnings.— 
The directors have declared a dividend of 144% on the Common stock, 
payable Nov. 15 to holders of record Nov. 10, and the regular quarterly 
dividend of 1*4 % on the Preferred stock, payable Nov. 1 to holders of record 

Oct. 25. : 
ne previous dividend on the Common stock was of 1%, paid May 
5 1923. 


amort. disc. on 6% 
accrued Fed. itax & 





eet eee ed at Oe 
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Income Statement for Nine Months Ending Sept. 30. F 

1924 I 

een ere a eee ----$463 ,929 h 
Preferred sinking fund. PR OE Eee 30,917 C 
Preferred dividend ----_-- a ¥ lil Satis ice tied te 62,650 1 
.  § | eee sambascn “aaeee F 
ee eee De ee ee $370 ,362 $395 ,3 d 
—V. 119, p. 945, 1285. , 


Columbia Gas & Electric Co.—Sale of $15,000,000 Pref. 
Stock.—A syndicate headed by Guaranty Co. of New York 
and including J. & W. Seligman & Co., W. E. Hutton & 
Co., Coggeshall & Hicks and Marshall Field, Glore, Ward 
& Co., which underwrote the offering of $15,000,000 Cumu 
lative 7% Pref. (a. & d.) stock, Series “‘A,’’ to the company’s 
stockholders at par and div., and of which 90% was taken 
through the exercise of rights, announces that the balance 
has been disposed of privately at $104 and div., to yield 


—s hp eet | 





Det pl 








inclusive, after giving effect to Federal taxes, at the present rate, amount 
to more than $245,000 per year. sos oi. 





about 6.73 %. 








oe * « 


y 















Ocr. 18 1924.] 


THE CHRONICLE 


1847 








=e 





Maximum authorization permissible without the approval of the holders 
of two-thirds of the Pref. stock, $50,000,000; present authorization, $25,- 
000,000; presently to be outstanding (this issue), $15,000,000. Dividends 
cumulative and payable Q.-F. 15. Preferred over the Common stock as 
to assets and divs. and in case of voluntary or involuntary dissolution 
entitled to preferential payment at 115 and divs. Non-voting except in 
the event of 4 quarterly dividends being in arrears and in case of certain 
changes in the company’s capitalization. Red., all or part, on any div. 
date on 30 days’ notice at 115 and divs. Divs. exempt from present normal 
Federal income tax. nsfer agent, Bankers Trust Co., New York; 
registrar, Guaranty Trust Co. of New York. 

Data from Letter of President Philip G. Gossler, Dated Sept. 19. 
_ Company.—Is engaged, directly or through subsidiaries, in the produc- 
tion, transmission and distribution of electricity and natural and mixed 
natural and manufactured gas, the production and wholesaling of gasoline 
and oil, the operation of a street railway and other related activities, com- 
prising the integrated and thoroughly co-ordinated Columbia system. 

hese operations are conducted by 18 companies in 150 communities in 
Ohio, Kentucky and West Virginia. 


Growth of the Electric Business—Calendar Years. 


Customers Dec.31 Peak Load Kw. Elec.SalesKw.H . 
I <sccathiiaae sa bactasis Uedava ere ee 56,540 131,468,470 
con dards asta: since state 63,182 65,050 175,877 ,230 
aL,’ 77,102 75,000 202,013,039 
eS eS ee 94,422 100,000 279,837 599 
TER -115,667 112,000 339,642,407 


The natural gas production in 1923, from the gas fields of the Columbia 
system, amounted to 42,294,982,000 cu. ft., in addition to which acreage 
controlled through gas purchase contracts, produced 13,415,661,000 cu. ft., 
making a total of 55.710,643,000 cu. ft. 

Franchises.—The franchises under which the public 
of the system are conducted are satisfactory. 

Purpose.—Company has recently authorized a new Ist & Ref. Mtge. 
and this Pref. stock, in order to provide mediums for financing the required 
improvements and additions to the properties of the system and for refund- 
ing the obligations of the company and its subsidiaries as they mature. 

The proceeds of the Pref. stock presently to be issued are to be used to 
refund the One-Year 5% notes due March 1 1925 and to provide funds for 
additions to the properties of the system—chiefly to continue the construc- 
tion of the new Miami Fort electric generating station. 


Consolidated Earnings—Years Ended Dec. 31. 
{Company and subsidiary companies controlled by 100% 
stock ownership or lease.] 


utility operations 


Common 


Gross Op. Earn. Net Earn.x Surplus.y 
$ 


aia rine nema aids be max eee 1,950,272 $3,151,975 $2,446,636 
8 ae SP he aN a ee Fe 14,616,743 4,685,775 3,991,358 
NT th i ee 15,232 .964 4,155,991 3,455,516 
Ri tekitebankeaste se dein _... 18,592,694 4,929,056 4,233,581 
7 - eae _...... 21,003,000 6,343,484 5,555,939 
12 moaths ended June 30 1924______ 25,057,612 7,527,685 6,282,911 





x And other income after all expenses, rentals and depreciation. y After 
interest, available for dividends. 

Surplus earnings after depreciation, available for dividends, as shown 
above for the 5 years ended Dec. 31 1923, averaged $3,936,606, or more 
than 3.7 times the annual dividend requirement on the Pref. stock presently 
to be outstanding, and for the 12 months ended June 30 1924 were almost 
6 times such dividend requirement. 

Balance Sheet.—Based on the consolidated balance sheet of the company 
and subsidiaries (controlled by 100% Common stock ownership), as of 
June 30 1924, and giving effect to this financing, net assets, after deducting 
all liabilities and reserves, amount to more than $480 per share of Pref. 
stock presently to be outstanding. ‘ 

Capitalization .—Outstanding capitalization, as of June 30 1924, adjusted 
to this financing, consists of $16.448,913 funded debt, $3,017,900 Pref. 
stocks of subsidiary companies, this $15,000,000 Pref. stock and 1,500,000 
shares of no par value Common stock. 

Equity.—Outstanding Common stock, at present quoted prices, indicates 
a market equity of substantially more than $60,000,000. - 

Listing.—It is expected that application will be made to list this Pref. 
stock on the New York Stock Exchange.—V. 119, p. 1512, 1398. 


Commercial Cable Co.—To Lay New Cable.— 

Pres. Clarence H. Mackay announced on Oct. 16 that he had completed 
negotiations for the laying of a new trans-Atlantic cable between the 
United States and Germany via the Azores. 

Mr. Mackay said that the cable line from New York to the Azores would 
belong to the Commercial Cable Co. and the cable from the Azores to 
Germany to the Deutsche-Antlantische Telegraphen Gesellschaft. It is 
stated that preliminary work wili begin at once.—V. 118, p. 314. 


Commercial Solvents Corp.—Clears up Accum. Divs.— 

The directors have declared a dividend of $1 a share on the Class “A”’ 
stock for the quarter ended Sept. 30 1923, payable Nov. 15 to holders of 
record Nov. 5. This wipes out all arrears on that issue. 

The usual quarterly dividend of $1 per shars on the Class ‘‘A’’ stock was 
paid Oct. 1 1924.—V. 119, p. 1399, 945. 

Continental Motors Corp., Detroit.— Appointment .— 

L. C. Curl has been appointed as General Purchasing Agent, with head- 


quarters at Detroit. He will be in charge of purchases, procurement and 
traffic.—V. 119, p. 1630. 


Continental Gas & Electric Corp.—Balance Sheet.— 
Consolidated Balance Sheet as of June 30 1924. 
{Giving effect to appraisals of physica! properties and after completion 


of pending financing and acquisition of Common stock holdings of Colum- 
bus Railway, Power & Light Co.] 











Assets— | Liabilities— 
Plant investment -- - - - $112,717.060!'Common stock______-_- $5,783,685 
Other investments_ -- - - 342,354) Prior Preference stock 10,047 400 
| Rita erhaapiegs si 7,113,097) Participating Pref. stock 1,920,600 
Notes & acc’ts receiv'le 3,583,302) First Lien 5s, 1927____- 4,066,900 
Material and supplies _ - 2,537 .035| Ref. Mtge. 6s, 1947__- 5,461,200 
Other current assets -_-_- 684 ,762|Collateral Trust 7s, 1954 5,700,000 
Prepaid ins. & accounts _ 269 ,854)|Secured 64s, 1964-_-_-_-_ 11,700,000 
Suspense accounts_-_- 114,439) Sub.cos.bond & pref. stk x60,522,.426 
Deferred debits _ - - - - 7 ,.262,149| Notes & accts. payable_ 2,541,580 
Customers’ deposits - - - - 656.070 
0 SS SS ae 367 ,336 
Accr. int. funded debt_ - 879,121 
Accrued taxes___.____-_- 1,259,732 
Other accrued liabilities 92,280 
UNE os oo hk oe cee y11,054,171 
—_———— Unadjusted credits____- 170,846 
Total (each side) - ---$134,624,052!Surplus___..._______- 12,400,706 





x Subsidiary companies’ outstanding funded debt and Preferred stock: 
a) Kansas City Power & Light Ist Pref. stock, $10,757,000: (b) Columbus 
Ry., Power & Light Pref., S-ries A, $2,029,531; (c) Columbus Ry., Power & 
Light, Pref., Series B, $5.028.745: (d) Lincoln Gas & Electric Ist Cons. 
Mtge. 5% bonds, due 1941, $1,500,000: (e) Lee Electric Co. Mtge. 6% 
Gold Bonds, due 1930 and 1940, $168,650: (f) Kansas City Power & Light 
Ist Mtge. 5% Gold Bonds, due 1952, $23,000.000: (g) Columbus Ry., 
Power & Light Ref. Mtge. 6% Gold Bonds, due 1941, $6.652,.500; (h) 
Yolumbus Ry., Power & Light Ist Ref. & Ext. Sinking Fund 5% Bonds, 
due 1940, $4,682,000; (i) Columbus divisional liens, $6,.704.000. 

y Depreciations, contingencies and outstanding mincrity Common stock 
nterests. Compare also V. 119, p. 1738. 


(Milton G.) Cooper & Son Building Co.—Bonds Offered. 
—Hunter, Dulin & Co., Alvin H. Frank & Co., Banks, 
Huntley & Co.,and Bond & Goodwin & Tucker, Ine., Los 
Angeles, are offering, at 100 and interest, $1,000,000 First 
(Closed) Mtge. 644% Sinking Fund Gold bonds. 


Dated Sept. 1 1924. Due Sept. 1 1939. Interest yable at Citizens 
Trust & Savings Bank, t-ustee, L»s Angeles, or Wells-Fargo Bank & Union 
Trust Co., San Francisco, without deduction for normal Federal income 
tax up to 2%. Bonds are exempt from personal property taxes in Cali- 
fornia. Denom $1,000 and $500. 


Data from Letter of Pres. Milton G. Cooper, Los Angeles, Sept. 30. 
Company.—The Milton G. Cooper & Son Building Co. has recently been 
organized to own and operate the new 11-story building and auxiliary steuc- 
ture situated on the northeast corner of Los Angeles and Ninth streets. 
The entire area of the main building, covering 278.246 sq. ft., is occupied 
by the Milton G. Cooper Dry Goods Co., organized in 1906, under the 
name of Cooper, Coate & Casey Dry Goods Co., afterwards changed to 
present name. The auxiliary building, which adjoins the northeast corner 
of =e main building, is used to take care of the shipping needs of the com- 
any. 

The building company has entered into a 20-year lease with the Milton 
G. Cooper Dry Goods Co. for a rental ranging from $100,000 per year in 
1924 to approximately $125,000 in the latter years of said lease. This 
rental is sufficient to cover all bond interest charges and retire the entire 
bond issue in 15 years. This lease, duly executed, will be deposited with 
the trustee until all bonds have been retired and canceled. 


Crpitalizvtion— Authorized. Issued. 
Ist M. 6% % Sink. Fund Gold Bonds (this issue) - $1,000,000 $1,000 900 
GS O22 eS ee ee. See 500 ,000 400, 
GaSe 2 OR ae aaa Sauer... 500,000 400.000 


Milton G. Cooper Dry Goods Co. is engaged in the general wholesale dry 
goods business, dealing in various lines of staple and fancy dry goods, 
notions, ladies’, men’s and children’s furnishing goods, hosiery, underweat, 
floorings, coverings and draperies. It is. also nationally known as the 
manufacturer of the famous ‘‘Sassy Jane’’ dresses, “California Maid" 
aprons and dresses and ‘‘Over-Em-All” overalls and work clothes. Com- 
any enjoys excellent relations with over 10,000 retail dry goods merchants 
ocated throughout the country, its manufactured products being nationally 
advertised and sold in every State in the Union. In addition to this it 
carries on a general perins and exporting business of considerable volume. 

Security.—Secured by a first closed mortgage on the valuable business 
prop »rties of the company owned in fee, situated on the northeast corner 
of Ninth and Los Angeles streets, Los Angeles, having a frontage of 200 ft. 
on Los Angeles Street by 150 ft. on Ninth, upon which corner is erected a 
newly completed 11-story Class ‘‘A"’ reinforced concrete building. _Adjoin- 
ing the main building at the rear is a Class ‘‘A”’ auxiliary building having a 
frontage on Santee Street of approximately 100 ft. and 98 ft. in Septh. the 
foundation of which is constructed to carry 11 stories. At present it is 
improved by a 2-story building which is used for the shipping facilities of the 
company and as a garage. 

Anppraisals.—The land securing these bonds has been valued by five inde- 
pendent appraisers at an average value of $705,500, while the improvements 
were recently completed at a certified cost, including carrying charges of 
$1,068,004. There is thus a total of approximately $1,773,504 as security 
for this $1,000,000 issue of bonds. 

Sales and Earnings.—The inventory turnover of the company during the 
past ten years has averaged four times per annum. 

Net earnings of Milton G. Cooper Dry Goods Co. and its predecessor for 
ten years ending Dec. 31 1923, before provision for Federal income taxes, 
averaged $232,796 per annum, and for the past five years averaged $161,054. 
Net earnings for the year 1923 were $327,851, or at the rate of approxi- 
mately five times the interest requirements on the total amount of this issue. 

Purpose.—Proceeds will be used to reimburse the Milton G. Cooper Dry 
Goods Co. for the amount expended in the acquisition and construction of 
the property now owned by the Milton G. Cooper & Son Building Co., all 
of the stock of which is now owned by the Dry Goods company. 


Cuban-Canadian Sugar Co.—Annual Report.— 


Years End. June 30— 1924. 1923. 1922. 1921. 
I a $786,098 $970,506 $595,016 loss$870,920 
i a ao $216,640 $235,464 $245,821 $280,060 
Depreciation ___.._._-- 150,000 276,982 301,065 433,252 
Bad debt reserve....... ______ fea par 202,465 


| Fe oeenes 


$341,228 $373,260 $48 ,130df$1 786,699 
. -def1 ,042,240 def1 ,415,500 def1 463,630 sur.323,069 


Profit & loss, deficit. $701,013 $1,042,240 $1,415,500 $1,463,630 
—V.117, p. 1466. 


Detroit Edison Co.—Bonds Offered.—Coffin & Burr, Inc., 
Harris, Forbes & Co., Spencer Trask & Co., Bankers Trust 
Co., New York, Security Trust Co. and First National Co., 
Detroit, are offering at 971% and int., yielding about'5.18%, 
$12,500,000 Gen. & Ref. Mtge. Gold bonds, Series A 5%, 
due 1949. 


Dated Oct. 1 1924. Due Oct. 11949. Int. payable A, & O. in N. Y- 
City. Callable at 107% and int. for the first 10 years, at 105 and int. fot 
the next 5 years, the premium thereafter reducing at intervals to 4% fot 
the last 2 years. Denom. c* $1,000 and $500, and r* $1,000. Bankers 
Trust Co., New York, trustee. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of President Alex Dow, Dated Oct. 14. 

Company.—Incorp. in New York Jan. 17 1903. It immediately took 
over all the local electric companies in Detroit which companies had a record 
of continuous service beginning in 1881. Since 1915 company has oper- 
ated in its own name, and it now does the entire commercial electric light- 
ing cnd power business in Detroit, the cities of Ann Arbor, Hamtramck 
Highland Park, Monroe, Mt. Clemens, Port Huron, River Rouge, Roya 
Oak, Springwells, Ypsilanti and four smaller cities, and also in 56 incor- 
porated villages and 115 townships; the whole forming a compact area tribu- 
tary to Detroit of 3,861 sq. miles, and a population at present approximately 
1,600,000. The whole area is served by the company through one inter- 
connected electric system which receives and distributes the output of all 
of the company’s separate power plants. Company also conducts a steam 
heating business in the central area of the City of Detroit and a gas busi- 
ness in the City of Port Huron. 

Capitalization after This Financing— Authorized. Outstanding. 
Stock (has paid 8% divs. regularly since 1916) --- -$85,000,000 $55,337,800 
Convertible debentures: 


Oper. loss reserve. -_--_-_- 














Two issues of 6s, due 1925 & 1932, aggregating. -------- 6,914,800 
Three issues of 7s, due 1928, 1929 and 1930, 
aggregating _ __-_- oe a aa Se aie Ga wo bare 7,176,700 
One issue of 8s, due 1931 ___- - -- ee oe eer 5,448,800 
Gen. & Ref. Mtge., Ser. A5%, due 1949 (this issue) x 12,500,000 
Ist & Ref. Mtge. 5s, Ser. A, due 1940_______--_-_| y { 16,665,000 
do do RUS 4 OD. Ue f 118,319,000 
First Mortgage 5%, due 1933 - -- 7 , ; Closed 10,000,000 
Eastern Michigan Edison Co. Ist Mtge. 5s,1931.. Closed 4,000, 


x Limited only by the restrictions of indenture as outlined herein. 

In addition to the Ist & Ref. Mtge. bonds shown as outstanding there 
will be $12,500.000 bonds deposited as security under the new mortgage 
and $13,516,000 bonds in the treasury. Neither of these last mentioned 
bonds nor any of the remaining $14,000,000 Ist & Ref. Mtge. bonds may 
be issued unless they are deposited as security under the new mortgage. 

Earnings (Consolidated) Year Ended September 30 1924. 


Gross earnings........-....-. : satin gated hae eee bbe -$33 ,697 ,963 
Operating expenses, taxes and depreciation - __. ou a 23,676,130 
Annual interest on mortgage bonds (incl. this issue) ---..-.---- 3,257,390 

OT a a a a _. $6,764,443 


Purpose.—The purpose in view in making the new mortgage and deed 
of trust is to provide means whereby the company may from time to time, 
as its growth may require, obtain a reasonable part of the required capital 
by the issue of mortgage bonds. : 

The proceeds from the sale of the present issue will be used in large part 
for the retirement of floating debt incurred in connection with the construc- 
tion of the Trenton Channel plant, the new 120,000-volt transmission lines, 
the construction of new switching stations and substations, to care for 
largely increased output, the establishment of the lines and substations re- 





quired by taking over, under a long contract, the entire power ee of the 
interurban railway lines within the company’s territory, and the general 


' increase in business which has required the addition of more than 27,000 


new electric meters during the nine months of 1924. 

Security.—Secured by a direct mortgage on the entire fixed property and 
franchises, subject only to two closed underlying issues and a third closed 
divisional issue, aggregating $48,984,000 bonds held by the public. Fur- 
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ther secured by the deposit of $12,500,000 Ist & Ref. Mtge. bonds. Tne 
bonds of this latter issue are secured by a first mortgage on an essential 
portien of the property and by a mortgage on the remaining property, sub- 
ject to $14,000,000 closed mortgage bonds. Company will covenant to 
issue no additional Ist & Ref. Mtge. bonds unless they are deposited as 
further security for the bonds issuable under the new mortgage. 

Further Issues.—The indenture will also authorize the issue of bonds in 
addition to the present issue for such amount as directors shall determine, 
from time to time, but will provide that such additional bonds may only be 
issued as follows: (1) Against the deposit of an equal face amount of the 
$13,516,000 Ist & Ref. Mtge. Gold bonds to be held in the treasury upon 
completion of this financing; (2) to retire an equal face amount of the $48, 
984,000 additional underlying bonds held by the public or outstanding prior 
lien bonds, or bonds theretofore issued under the indenture; and (3) for a 
principal amount not to exceed 75% of the actual cost or fair value, which 
ever is less, of property additions acquired subsequent to June 30 1924, 
but only when earnings available for interest and reserves, including retire- 
ment reserves (depreciation), shall have been for a period of 12 consecu- 
tive months within the 15 months preceding the application for bonds equal 
to at least 1% times the annual interest on all bonds outstanding under the 
indenture, all bonds then applied for, and all underlying and prior lien bonds 
held by the public. - o___ BE ner A weg 

Condensed Income Account Including All Constituent Companies 

9 Months Ended Sept. 30—- 1924. 192 
Gross revenue . 

Expenses -- ‘ 
Interest charges and other deductions 








—_- 


___ $24,821,981 $22,848,203 
17.739.329 16.427.657 
3'069.387 3.171.649 


Net income ' . $4,013,265 $3,248,897 
—V. 119, p. 329, 1513. 


Doan Square Improvement Co., Cleveland.—Bonds 
Sold.—Stanley & Bissell, Cleveland, have sold at par and 
interest $250,000 First Mtge. Leasehold 644% Serial Gold 
Bonds. A cireular shows: 


Dated Oct. 1 1924; due serially Oct. 1925 to 1939. Principal and interest 
(A. & O.) payable at office of Union Trust Co., Cleveland, trustee. Call- 
able on any interest date at 102 and interest. Free from normal Federal 
toonne tax up to2%. Penn. 4 mill tax refunded. Denom. $1,000, $500, 

100c*. 

Security.—Security by a first (closed) mortgage upon the company’s 
leasehold estate in the land and building on the southeast corner of Euclid 
Ave. and East 105th St., Cleveland. The land has a frontage of 100 ft. on 
Euclid Ave. and a depth of 240 ft. along East 105th St. The building, 
known as the Haddam, occupies practically the entire ground area and is a 
seven-story apartment hotel with brick and red stone exterior. There are 
16 store rooms on the ground floor and in the upper six stories 70 suites of 
one to seven rooms each. 

Valuation.—The mortgaged property has been appraised at a sound 
valuation of $1,067,500, or more than four times the amount of this bond 
issue. 

Income.—All of the store rooms are under lease to responsible tenants. 
The gross income at the present time is at the rate of $137,000 per year, 
which after paying all expenses leaves $41.000 per year applicable to the 
interest and principal payment of this bond issue. This is over 2% times 
the maximum annual interest charges. As practically all of the store leases 
provide for gradual increases in rental, the gross income from the property 
will increase yearly. 


Dodge Bres. (Automobile Mfrs.), Detroit.— Acquisition 

The corporation has acquired and will operate as one of its divisions the 
Graham Brothers Truck Co. Dodge Brothers has been acting as the ex- 
clusive marketing agency for the Graham Brothers truck for several years. 

In discussing the acquisition, Fred J. Haynes, President of Dodge Broth- 
ers, said: ‘‘Dodge Brothers’ confidence in Graham Brothers, as well as in 
the product, has prompted the action that bas brought about a closer union 
of the two organizations. Although Graham Brothers will be known and 
operated as a division of Dodge Brothers, it will continue as a separate unit, 
maintaining its own organization and individual identity .'’-—V. 119, p.1176. 


Dunlop Rubber Co., London.—Plan A pproved.— 
The capital readjustment plan has been approved by the security holders. 
See plan in V. 119, p. 1630. 


Duquesne Light Co.—Balance Sheet.— 
Aug. 31'24. Dec. 31'23. | Aug. 31°24. Dec. 31°23 

Assets— 7 
Fixed capital. 
Construction work 

‘in progress - 12,125,352 
Sec.held or pledg’d 10,896,912 
Investments 4,061,692 
Prop. used in oth 

pub. service 1 
Sink. fund assets 11,400 
Special deposits 576,960 
Cash 5,234,767 

600,000 
1,232,821 
1,677,355 
3,014,604 

127,205 
4,108,583 


b s | Liabilities s : 
56,947,999 54,299,298| Common stock_-_-_18,226,000 18,226,000 
Ist pf. 7% stock__15,000,000 15,000,000 

5,561 917| Partic pf. 8% stk_10,000,000 10,000,000 
10,096,912) Prem. on cap. atk 700 ,000 700 ,000 
3,905,935 | Funded debt 41,738,500 ,728,759 
Obliga'ns called for 

redemption 
Ace'’ts pay., &¢ 
Workm. compen'n 
Consum. deposits 
Matured interest 
Serv. billin adv 
Accr’'d liabilities 
Deferred credits 
Reserves 4,956,831 
Surp. inv. in fixed 

cap. aft.Jan.1'19 
Surplus 


31 


866 
7,350 
1,140,154 
6,107,820 
300,000 
1,232,822 | 
1,734,690 
2,486 261 
125,031 
3,006,753 


23,400 
1,378,353 
58,061 
342,448 
52,491 
106 ,932 
1,548 902 
345,716 


152,900 
2,293,478 

59 323 
: 312,202 
Temporary loans 
Notee receivable 
Active acc’ts rec 
Materials & supp 
Other assets _ - 
Deferred acc’ts 


103,268 
,067 ,309 
337 ,497 
648 ,068 


506,701 
5,631,316 


483,146 
4,454,77 
100,615,652 90,066,719 


100,615,652 90,066,719 


1739. 


Eastern Steamship Lines, Inc.—Loan.— 

The Shi»ping Board has approved a loon of $1,825,000 to the company 
for the construction of two passenger vessels to ply between New York and 
Boston. The loan is for a period of ten years, to be payable in annual in- 
stallments at a rate of interest not to exceed 54 % .—V. 118, p. 2047. 


Fall River Gas Works Co.—Quarterly Dividend.— 

The directors have declared a quarterly dividend of 75c. a share on the 
new stock of $25 par, payable Nov. 1 to holders of record Oct. 16. This is 
equivalent to $12 per share per annum, the rate paid on the old capital 
stock, par $100.—-V. 119, p. 1069. 


Falls Motors Corp.—Bankrupicy.— 

In an effort to supersede the receivership instituted recently on petition 
of the First Wisconsin Trust Co., Milwaukee, trustee, 10 creditors have 
filed an involuntary petition in bankruptcy. Under the original petition, 
J.B. Eck, who was General Manager of the company, was named receiver. 
The company virtually has discontinued production, and the organization 
has largely been demolished. The plant was a large maker of automobile 
engines. (‘‘Iron Trade Review.’’)—V. 119, p. 1286. 

Fifth Avenue Coach Co.— Temporary Permit.— 

The company effective Oct. 11 began the operation of buses on the Grand 
Concourse, Bronx, at a 10-cent fare, under a temporary 60-day franchise 
granted by the Board of Estimate. 

e number of passengers carried on Saturday (the first day) was 11,155, 
and increased to 18,149 on Sunday and 11,941 on Monday, or a total of 
41,245 for the first three days.—V. 119, p. 1287. 


Ford Motor Co., Detroit.—Abandons Muscle Shoals. 


In an interview with Samuel Crowther, published in the current issue of 


Total Total 
—V. 119, p. 


*‘Collier’s,’’ Henry Ford not only says he will withdraw his bid for the great 


Government hydro-electric plant at Muscle Shoals, because his business 
moves faster than politics, but outlines plans for the utilization of coal, 
railroads, distillation plants and electrical transmission lines that, if suc- 
cessfully completed, would revolutionize a dozen industries. 

From Jan. 1 to Oct. 1 1924 the sale of Ford products overseas amounted 
to 138,291 cars and trucks and 10,303 Fordson tractors. These figures do 
| — the production of the Ford Motor Co. of Canada.—V. 119, 
p. ‘ 


(W. C.) Foster Co., Chicago.—Bonds Offered.—Minne- 
sota Loan & Trust*°Co., Minneapolis, is offering at 100 and 
int. for the 1926 maturity and 99%4 and int. for the 1927 
maturity, $500,000 Ist Lien 544% Serial Gold bonds. 


6 months beginning 





{ 


Dated Oct. 151924. Due $250,000 each Oct. 15 1926 and 1927. Denom. 
$500 and $1,000. Interest payable A. & O. in Chicago. Redeemable on 
any interest date on 60 days’ notice at par and interest, plus a premium of 
l4 of 1% for each six months period between the redemption and maturity 
dates. Interest payable without deduction for normal Federal income tax 
not in excess of 2%. Union Trust Co., Chicago, trustee. 


Data from Letter of Pres. W. C. Foster, Chicago, Ill., Oct. 6. 

Company.—The business now conducted by company was established 
in 1887, with an original investment of $2,500, and has been uniformly 
successful since that time. In 1912 it reached a point where it was thought 
advisable to incorporate to insure its perpetuation. 

The company functions with county and other Governmental ta x bodies 
for the purpose of liquidating delinquent taxes. The proper conduct of 
Governmental bodies requires that funds proposed to be raised by the 
taxing subdivisions of the Government shall be available at definite periods 
to meet obligations incurred by such bodies. A _ substantial portion of 
taxes levied are not paid by property holders at the time due. In order 
to obtaia this money, statutes of the various States provide a method of 
disposing of delinquent tax certificates. These taxes are offered at public, 
or private, sale by the taxing subdivisions at regularly constituted periods, 
and this company purchases these certificates at such sales. Tax cer- 
tificates are issued bearing rates of interest averaging 16% per annum. 
The face of a tax certificate usually represents from 2 to 6% of the fair 
market value of the property against which the certificate is a lien. Tax 
certificates are first liens upon such property, being ahead of all mortgages, 
homestead rights, judgments and any other form of lien. 

Purpose.—Proceeds will be used to retire indebtedness of the company 
and provide funds for the purchase of tax sale certificates. 

Security.—Secured by pledge with the trustee of tax sale certificates 
and receipts for subsequent taxes issued in connection with the sale of 
real estate for Helinquent taxes. For each $100 of bonds issued $110 
face value of tax sale certificates and receipts for subsequent taxes, ex- 
clusive of accrued interest, are deposited with the trustee. The accrued 
interest averaging 15% affords a certificate value of $126 50 for each $100 
of bonds outstanding. 


General Electric Co.—Orders 


Received.— 
Period ry 


924. 1923. 1922. 
Three months ended Sept. 30 $58,389,832 $65,483,549 $58,914,620 
Nine months ended Sept. 39 203 .097 719 229,747,304 176,171,194 

The company has issued to its stockholders a 12-page illustrated booklet 
entitled ‘‘Street and Highway Lighting.’’—V. 119, p. 1513. 


General Motors Corp.—Sales of General Motors Cars.— 
The deliveries of General Motors cars by dealers to ultimate consumers 
in September totaled 49,188 cars and trucks, compared with 60,111 in the 
same month a year ago; and further with 54,871 in August this year. 
From Jan. 1 to the end of September there were delivered 543,924 General 
Motors cars and trucks by dealers to ultimate users, compared with 588,137 
in the same period last year, a decrease of 7.52%. 
Sales to Ultimate Consumers by Dealers. 
1923. 1922. | Month of 1924. 
30,464 11,520' June 66,146 
41,448 14,795) July 60,275 
74.137 29,615| August 54.871 55.832 43,452 
97 667 48,353| September _*49,188 60,111 34,632 
89,317 51,983 —_ iiieinenne sent stewter 
Total____543,924 588,137 313,408 
The foregoing figures of sales to the ultimate consumers must not be 
confused with the sales by manufacturing divisions of General Motors to 
their dealers, which are as follows: 
Sales to Dealers by General Motors. 
2: 922. | Month of— 1924. 1923. 922. 
16,088 | June . 32,984 69,708 48, 
20,869 | July._.____. 40,563 51,634 33, 
34,082|}August._-- 48,614 65,999 
40,474 September _*52,106 69,081 


46,736 — —— — - 
Total____494,382 583,895 318,845 
* These preliminary figures include Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile passenger and commercial cars and GMC Trucks sold in the 
United States, Canada and overseas.—V. 119, p. 1740, 1631. 


Goff Mills, Inc.—New Name.— 


See D. Goff & Sons, Inc., below. 


(D.) Goff & Sons, ‘Inc.—Creditors Get Dividend.— 

A 20% dividend will be paid the creditors of this bankrupt company on 
Oct. 18 in partial settlement of their claims. The assets of the company 
were recently bought by the bondholders at public auction. The Pawtucket 
Falls Mfg. Co., a holding company, was organized to take over, in the 
interest of the bondholders’ protective committee, the plants and assets 
of the bankrupt Its name has now been changed to the Goff Mills, Inc.— 
V. 119, p. 1401. 


Gray & Davis, Inc. 
The shareholders have approved 
shares of American Bosch Magneto Corp. 


Month of 
January 
February - 
March 
April 
SG cake ee 


24. 
295 
008 


9 1923. 1922. 
33 75,952 47,058 
50 63,209 32,000 
55,845 
9,610 
4,636 


Month of. 
January 
February 
March. 
April 
May 


1924 

61,398 
78,668 
75,484 
58,600 
45,965 


1 

2 
42'840 
35,44: 


Approves Merger.— 
the plan for exchange of stock for 
See also V. 119, p. 1741. 

Hansen Storage Co., Milwaukee, Wis.—Bonds Offered. 
—Morris F. Fox & Co., Milwaukee, are offering at prices 
ranging from 100.98 and int. to 101.88 and int., to yield 
from 5% to 534%, aceording to maturity, $425,000 Ist 
Mtge. 6% Serial Gold bonds. 

D.ted Oct. 1 1924; due serially each 6 months April 1 1926 to Oct. 1 1940 
incl. Interest payable A. & O. at Marshall & Lsley Bank, Milwaukee, 
Wis., trustee. Denom. $1,000, $500 and $100 c*. Callable all or part on 
any int. date at a premium of \% of 1% for each year or fraction thereof 
intervening between date of redemption and fixed maturity of bonds re- 
deemed. {nterest payable without deduction for the normal Federal in- 
come tax now or hereafter lawfully deductible at the source, not in excess 
of 2%. 

Company.—Incorp. in 1904. Starting with a capital of $100,000, the 
business and holdings have been entirely built up from earnings and the 
proceeds of $213.600 First Preferred stock sold from time to time since 
1920. Principal business is acquisition and development of desirable real 
estate strategically located, which is constantly appreciating in value. The 
properties are profitably used in the warehousing and transfer of merchan- 
dise, an essential business in a community like Milwaukee. 3 

Security.—A first (closed) mortgage on all of company’s lands owned in 
fee and buildings thereon, appraised Sept. 1924 at $854,250 (excepting one 
relatively unimportant piece not used in the business); also secured by first 
mortgage on 2 buildings located on leased lands, to which no especial value 
has been assigned in connection with this mortgage. : 

Purpose.—To refund the present mortgage indebtedness and for working 
capital. 

Barnings.—Earnings, before depreciation and Federal and State income 
taxes, available for interest charges on this loan for past 444 years ended 
June 30 1924 have averaged $73.162. Earnings so available for first 6 
months of 1924 were $57,933. Maximum annual interest charge on this 
loan will be $25,500. 


Hazeltine Corp.—Neutrodyne Sales.— 

Pres. R. T. Pierson estimates that manufacturers of Neutrodyne radio 
ar expect to do a combined business of $21,365,000 from Oct. 1 
1924 to April 1 1925. Mr. Pierson bases his estimate on a survey of the 
entire country. Mr. Pierson explains that on consummation of this busi- 
ness the royalties payable to the Hazeltine Corp. would amount to $1,068,- 
250. equivalent to aoproanmatey $6 a share on the 175,000 shares for the 
ct. 1.—V. 119, p. 1288. 


Hodgman Rubber Co.—Preferred Stockholders’ Committee. 

At the request of the holders of a substantial amount of the outstanding 
Preferred stock, the following have consented to act as a committee with a 
view to protecting the interests of Preferred stockholders. On Sept. 22 
the U. S. District Court for the Southern District of New York appointed 
James Newton Gunn and Gordon Auchincloss receivers. This action was 
taken because of lack of working capital. 

Committee.—B. W. Jones, Chairman (V.-Pres. Bankers Trust Co.), 
J. A. Lowell Blake (Blake Bros. & Co.), W. L. Chase (V.-Pres. Yonkers 


i Nasional Bank & Trust Co.), R. B. Lanier (of Winslow, Lanier & Co.), 


with C. O. Cornell, Sec., 16 Wall 


A. V. Stout (of Dominick & Dominick), 
4 Bankers Trust Co., 16 Wall St., depositary. 


St... N. Y. City. 








——- ww” 
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A letter by the committee to the Preferred stockholders 
further states: 

The Chairman of the committee has hac 
he has been requested to serve to enable an impartial, disinterested study 
to be made of the situation to arrive at a determination best calculated to 
conserve values for the Preferred stockholders. 

The committee wil! proceed as expeditiously as possible to a full study of 

the affairs of the company, working in co-operation with the receivers, the 
creditors and common stockholders It is essential, if the efforts of the 
commit € are to be successful, that it receive prompt and full support from 
Preferred stockholders. The immediate deposit of stock with the deposi- 
tary, Bankers Trust Co., 16 Wall St.. New York City, is requested. 
A The position of the Preferred stockholders is, of cours®, a hazardous one, 
in view of the priority of the claims of creditors. It is essential, if the in- 
terests of the Preferred stockholders are to be preserved, that they should 
promptly act tegether.—V. 119, p. 1514. 1631. , 


Home Telephone & Telegraph Co. of Pasadena.— 

The company has been authorized by the California RR. Commission 
to issue $3,000,000 of Common stock. "The Commission also ordered the 
company to sell the entire issue before Feb. 1 1925, and to use the proceeds 
to Roy indebtedness incurred for construction :.nd improvements made pricr 
to May 21 last. The Commission also sanctioned the purchase of the entire 
issue of stock by the Pacific Telephone & Telegraph Co. which has advanced 
the Pasadena company $2,807,472 16 V. 118, p. 1527. 


i no prior interest in the company; 


Icy Hot Bottle Company.—New Controls—Righis. 
See American Thermos Bottle Co. above.—V. 119, p. 331. 
International Paper Co.—-Bank Louns Reduced. 


Bank loans at the end of September were $6,865,000, showing a shrinkage 
of $4,195,000 since the first of the year, when bank loans amounted to 
$11,060,000. The $6,865,000 figure at the end of September compares 
with $7,245,000 at the end of August and $7,700,000 at the end of July. 
Compare V. 119, p. 1514, 1741. 


International Securities Trust of America.-—Bonds 

Offered.—Bull & Rockwell Co. announce the offering of 6% 
‘ ’ ° ‘ oe 
Secured Serial Gold bonds due June 1 1928, June 1 1933 and 
June 1 1943, part of an authorized issue of $40,000,000, at 
prices to yield about 6%. 
; The bonds constitute the obligation of the first general investment trust 
forded in une United States. The company owns wore than 500 separate 
securities, consisting of bonds and stocks of 45 railroads, 65 public utilities, 
202 industrial companies, 52 foreign corporations and 43 Governments or 
governmental subdivi.ions. 

The collateral back of the bonds consists solely of security and cash, 
which shall at all times have a market value equai to at least 115° of the 
principal amount or par value of all bonds issued and outstanding 

_In the six months ended Junc 1 1924 bond interest was earned mcre than 
6% times, Preerred share dividends more than 4!4 times, and the balance 
was equivalent to 1*; times the Common share dividends for the period. 
V. 119, p. 1070, 818 


International Telephone & Telegraph Corp.— Contract 
with Spain.—The contract between the Spanish Government 
and the ‘“‘Compania Tel:fonica Nacional de Espana,’’ the 
latter a subsidiary of the International Telep. & Teleg. Co., 
consists of 26 articles. 


Article 1 provides that the company, in the manner and in accordance 
with the conditions which are set forth in this contract, and to the extent 
that the necessities of the service may require, shall establish in the whole 
peninsula a comprehensive and homogeneous urban and interurban tele- 
phone system with the appropriate auxiliary and supplemental services, and, 
in so far as it may prove to be technically and commercially practicable, 
shall extend its services to the remainder of the national territory and to 
For the purpose of facilitating the establishment of the 
system and the rendering of such services, the St..te grants to the company 
all the franchises and all the rights necessary for or appropriate to an enter- 
prise of this nature. To this end the company shill hive the right to issue 
and put into effect the techuical regulations for its installations and systems, 
it being required, in so far as these affect the relations with the subscribers, 
that they shall be approved by two delegates of the State on the board of 
directors. Likewise, and since it concerns the development of a plan of 
unification, the State, during the continuation in effect of this contract, 
declares that there shall remain in suspense all of the transfers of rights to 
the municipalities, and in addition, that it will not itself furnish any of the 
services which the company is required to render in accordance with the 
present contract, nor will it grant to other persons or entities any purtial 
or general concession, nor will it extend any of the existing concessions, nor 
will it permit the furnishing of such services by any individual, entity or 
corporation, public or private. unless by agreement with the company, 
excepting only and exclusively telephone service between public authorities 
by means of official lines and lines which, being the property of railroad 
companies, are utilized for the traffic of such companies. 

Article 2 provides that in retura for the payments specified in Article 3 
and in virtue of the other public benefits which are derived from the same, 
the State, when and to the extent that the company may request, shall 
turn over to the latter for their modernization, reconstruction, extension 
all the installations and telephone properties to-day operated by the State, 
together with those which in the future are due to revert to the same in 
accordance with the terms of the respective concessions, including all its 
rights and whatever apparatus, materials, centrals, quarters, exchinges, 
installations, lines and systems of all kinds are used in or are destined for 
the telephone service. 

Article 3 provides that for the right which is conferred upon the company 
in the preceding article, for the detivery of the telephone installations, &c., 
the company shill pay to the State the amuont which shall result from a 
valuation of the lines and centrals which the State to-day possesses and 
which it is obliged to deliver to the company as requested by the latter. 

At the time of signing this contract, the company shall be obliged to 
deposit 5,000,000 pesetas in the treasury of the State as security for the 
payment and on account of the amount of the valuation. 

Article 7 provides that the State shall participate in the revenues of the 
company, and by virtue of this participation shill have the right to receive 
annually: 

. A “canon” of 10% of the net income of the company as defined in 
Article 24 of this contract, which in no case shall be less than 4°% of the 
gross operating revenues of the company. 

2. An additional pirticipation in the net income of the company equal 
to one-half of the difference in excess, if there be any, between the actual 
net revenues as specified in Article 20 of this contract and the sum necessary 
to provide a return of 5% upon the net amount invested, plus 2% of the 
said net amount invested for the purpose of annual additions to th: reserve 
fund of the compay, in accordance with principle 2 of Article 20 of the 
present contract. 

The company shall have the right to accumulste and maintain a reserve 
fund equal to 20% of the net amount invested. When, through the appro- 
priations to this reserve fund of an amount which shall not be in excess of 
2% per annum, this reserve fund shall exceed the fixed 20%, there shall be 
divided equally between the State and the company the net income which 
remains after deducting the 8% return, according to the preceding pzara- 
graph, and the necessary appropriations as hereinbefore provided to main- 
tain the reserve fund of the company at an amount equal to 20% of the net 
amount invested. 

It is understood that all the sums which are to be received by the State, 
according to the conditions of this Article, shall be considered as t1xes for 
all legal purposes and for accountability; and in compensation for the piy- 
ment of such taxes, as well as in virtue of the national scope of its services 
the company shill be exempt from all other contributions or taxes, excises 
or rates of whatsoever class whether they be upon the installations, build- 
ings, and other elements destined, or which in the future may be destined, 
for the operation of its services, or any others of a national, provincial or 
municipal character or imposed by any other corporations which have the 
right to-day or may have the right in the future to establish contributions 
or taxes, including, in general, those which may apply to earnings, or 


municipal taxes upon profits, or upon corporations, or any other simiar j 


taxes which hereinafter may be established. _ 
There are included in this exemption, in addition to the taxes specified in 
the preceding paragraph, those of a similar type which have been established 











or may be established upon utilization of the soil or subsoil, roads, high- 
ways, streets, squares and all classes of public ways for the stretching of 
wires or cables, for the placing of poles, towers, supports, or antennas, and 
for any other works necessary for the rendering of the services agreed upon 
by virtue of this contract. 

Article 10 provides that without prejudice to the rights of the company 
to issue ‘‘obligaciones”’ (interest-bearing securities) or any other titles of 
credit, it, through the official delegates on its board of directors, may 
request from the State the guarantee of punctual payment of interest and 
of the reimbursement of the principal of any of its issues of ‘‘obligacones,”’ 
w henever it believes that such guarantee may bring about more economically 
the obtaining of funds for the extension of its services. The Government 
shall decide whether or not it will guarantee such “‘obligaciones,”’ and, in 
the affirmative case, it shall be necessary to have a statement from the 
official delegation on the board of directors in which at least two members of 
the said delegation certify to the fulfillment of the following conditions: 

1. That the total value, at par, of the “obligaciones’’ of the company 
which have been guaranteed or which are to be guaranteed by the State, 
does not exceed the value of the shares which have been placed in circulation. 

2. That the issue is secured preferentially by available cash, or by present 
oroperty of the company or that which is in its possession, the value of which 

3 greater, at least by 50%, than the total value, at par, of the ‘“‘obliga- 
ciones’’ which are to be secured. 

The company shall arrange that the securities issued by it shall have the 


| greatest possible distribution in Spain, and to this end no public offerings of 


such securities shall be made without their being offered for subscription in 
the Spanish mirket. 


Article 14 provides that to facilitate the establishment of a homogeneous 


| and efficient international telephone service which shall permit communica- 


tion, in so far as may be technically and commercially practicable, with the 
different countries of the Continent of Europe, the British Isles, Africa and 
other territories, the company is authorized to enter into agreements and 
to make the same effective for the purpose of establishing, developing and 
operating such international telephone services. For this purpose, the 
company may freely exercise the powers and rights conferred by the present 
contract, and likewise negotiate with any entity operating such international 
service for the installation of lines, aerial and underground cables, wires 
and other means of communication. Also it may hire and lease to and from 
entities of the said nature whatever cables, circuits or other facilities may 
be required by the interested parties for their respective services. The 
company is also authorized to enter into agreements with foreign adminis- 
trations relative to the international service, these agreements being exam 
mee fy approved by the Government in order to make them become 
effective. 

In case of war, the State shall indemnify the company for all the damages 
and injuries to which in justice it may be entitled. 

If, by reason of disturbance of the public order, the State shall take 
temporarily in its charge all or part of the installations, the State shall in- 
demnify the company for all of the injuries and damages which such opera- 
tion may occasion, and shall guarantee to the same, during the whole time 
of such operation, a return upon the properties thus operated not less than 
that which the tariffs must assure to the same, in accordance with the 
second principle of Article 20 of the present contract. 

Article 23 provides that at any time after 20 years have elapsed from the 
date on which the present contract may enter into effect, the State, with 
prior notice two years in advance, may recapture in their totality, but not 
in part, the telephone installations and the necessary elements for their 
operation, including lands, buildings, furniture and material in store for 
the same, as well as all the easements and other rights of way and — 
and privileges, which at the time of the recapture may be in possession of the 
company. The said recapture is conditioned upon the obligation of the 
State to reimburse the company for the total of the net amount invested, 
to the date of the delivery to the State and evidenced by the documents and 
accounts of the company; plus 15% of the said net amount invested in 
concept of compensation. This compensation shall be reduced by 1% 
for each year which may pass without the State exercising the right of 
recapture, after the 20 years referred to have elapsed; and, once the 15% 
which is recognized as compensation to the company has been extinguished 
by the annual deductions, the State may exercise its right of recapture 
through the reimbursement to the former of only the total of the net amount 
invested. 

The reimbursement of the net amount invested by the company shall be 
made in gold for the total of this sum calculated in gold, or in its equivalent 
in Spanish money of legal currency. 

This equivalent shall not be less than the total of the net amount invested 
in Spanish money of legal currencv, according to the books of the company, 
in the unique case that at least 75% of the total of the capital of the com 
pany be in Spain. 

Artcile 24.—For the purposes of this contract the following definitions 
are accepted by both contracting parties: 

A. The phrase ‘‘net income’ shall be understood to include only the 
amounts available for the payment of the dividends and for annual additions 
to the reserve fund, deducting interest and all the other expenses, payments 
and charges of all classes related to the operations and business of the com 
pany; the said items shall include specifically all the sums which must be 
paid to the State in accordance with the numbers 1 and 3 of Article 7 of 
this contract 

B. The phrase ‘‘gross revenues from operation’’ shall be understood to 
include all the collections made by the company for the urban and inter 
urban telehpone service in Spain and the balances which may result in its 
favor from that part of the international telephone service to which the 
company may be entitled. ' 

©. The phrase ‘‘net amount invested"’ shall be understood to include: 
(1) The payment of the amount of the valuation specified in Article 3 of 
this contract. (2) All the amounts which the company may have paid 
directly to the concessionaires, in accordance with Article 4 of this con- 


tract. (3) All of the amounts which the company may have deposited in 
the ‘‘Caja General de Depositos’’ for the amount of the concessionaires, 


according to that which is foreseen in Article 5 of this contract. 

(4) The sums, in addition to the aforesaid, which the company may have 
expended in the construction, renewal, improvement or acquisition of the 
installation and properties which the State may recapture in accordance 
with that which is foreseen in Article 23 of this contract. 

(5) The total expense which may be involved to the company for the 
obtaining of funds to take care of the installations and accuire the properties 
which the State may recapture according to Article 23 of this contract, 
including, in the said expenses, the discounts in connection with the financial 
operations of the company. : : 

From the total which may result from the five preceding items shall be 
deducted: (6) The total of the sums which may have been carried to the 
depreciation account in connection with the installations and properties 
which the State may recapture according to Article 23 of this contract. 
(7) The total of the sums destined to amortize the total expense for the 
obtaining of the funds mentioned in Section C-5 of this Article. (8) The 
net proceeds from the sale of any property, the cost of which may have 
previously been included in the items C of this Article.—V. 119, p. 1070, 818. 


Intertype Corporation, Brooklyn, N. Y.—Earnings.— 


{Subject to adjustment at end of fiscal year.] 


——-—3 Months Ended———— 9 Mos. End. 
Period Sept.30 °24 June 30°24. Mar. 31 "24. Sept. 30°24. 
Gross profits before depr_ $443,289 $471,916 $468,247 $1,383,452 
Less—Head and branch E f a 
office selling expenses 170,879 170,447 168,903 09,330 
Depreciation bce 50,250 50,948 50,686 151,884 
Reserve for taxes ‘> 24,500 40,000 42,500 107 ,000 
Net to surplus ee $197,659 $210,521 $207 058 $615,239 


The net to surplus for the three months ended Sept. 30 1923 was$262 ,272 
and for the nine ssenthe ended Sept. 30 1923 was $727,517.—V. 119, p. 1741. 


lowa Gas & Electric Co., Washington, la.— Merger.— 
See Iowa Southern Utilities Co. below.—V. 103, p. 410. 


lowa Southern Utilities Company.—Consolidation.— 

The Iowa Gas & Electric Co. has been merged with the lowa Southern 
Utilities Co. The former company serves 22 communities in Washington, 
Keokuk, Jefferson, Henry and Louisa Counties, Ia. It owns over 275 miles 
otf transmission line and serves a population of approximately 25,000.— 
V. 119, p. 1402. 


Iron Products Corp.—Time Exiended.— 
See Universal Pipe & Radiator Co. below.—V. 119, p. 1632, 1741. 
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Jersey Central Power & Light Corp.—Earnings.— 

For the 12 months ended Aug. 31 1924 the company reports gross earn- 
ings of $5,112,885, an increase of $463,530 over the corresponding period 
of 1923. After deducting operating expenses and prior charges of subsidiary 
companies, including interest on divisional bonds in hands of public, net 
earnings amounted to $1,664,175, an increase of $288,692. Net income 
available for dividends and depreciation, after providing for annual interest 
requirements on total funded debt and estimated Federal income taxes, 
amounted to $825,519, or 3.37 times Preferred dividend requirements. 
—V.119, p. 1070, 586. 


Kelly Springfield Tire Company.—T7o Retire 

Certain 10-Year 8% Sinking Fund Gold notes, dated May 
aggregating $500,000, have been called for redemption Nov. 1! 
and interest at the Centra) Union Co. of New York, 80 Broadway, Ne 
York City.—V. 118, p. 3085. 


(S. S.) Kresge Co.—Earnings. 

Quor. End. Sept. 30— 

Period 1924. 923. 924. 
Sales $20,023,919 $18,404,284 $59,379,908 $54,019,348 
Profits before tax 2,549.808 2,450,144 7,519,995 7,189,975 
Taxes 18,729 306.268 939.999 898.748 
Preferred dividends 35,000 35,000 105,000 105,000 


$6,474,996 $6,186,227 


—9 Mos. End. Sept. 30— 
192¢ 1923 


Balance, surplus. $2,196,079 $2,108,876 


V. 119, p. 1742. 


Loft, Incorporated.— Sales for Quarter Ended Sept. 30. 
1924. 1923 1921. 
Gross sales . $1,628,780 $1,595,875 
Compare V. 119, p. 1402, 204. 


Lord & Taylor, New York. 
on Second Preferred Stock. 


The directors have declared a dividend of 14% on the 2d Pref. stock. 
yayable Nov. 1 to holders of record Oct. 20. This payment will clear up all 
back dividends on this issue. A like amount was paid on the 2d Pref. stock 
on July 1 last, clearing up accumulated dividends to Nov. 1 1922. 

The directors have declared the regular quarterly dividend of 14% on 
the Fee stock, payable Dec. 1 to holders of record Nov. 18.—V. 118, 
p. 2833. 


Lord Drydock Corp. of New York.—Sale.— 

On a single bid of $3,000,000, Augustus S. Peabody, Chairman of the 
bondholders’ committee, purchased the property of the company when 
offered at foreclosure sale Oct. 8 by John O. Bigelow, special master. 

The property consists of two tracts, one on the west side of the Hudson 
River, having a frontage of about 2,001 feet along the pier-head line, oppo- 
site 85th St., New York, and depth of 1,454 feet along the northerly line 
and 1,080 feet along the southerly line. The second tract is located west 
of the railroad and extends to the Hudson Boulevard, containing 19.2 acres, 
more or less. 

This property was acquired in 1919 by the corporation for development 
as a Ship repair plant. The corporatioa built a bulkhead and the piers, 
dredged the river in front of the property and erected a power house, 
machine shops, &c., in which was installed considerable machinery. The 
corporation issued bonds in the amount of $3,500,000, secured by a trust 
mortgage. It was this lien which was foreclosed.—V. 119, p. 1289. 


McCrory Stores Corporation.— Stock Dividend of 1%.— 

The directors have declared a regular quarterly dividend of 1% in Com- 
mon stock on the Class ‘‘A’’ and ‘‘B’’ Common stocks, payable Dec. 1 to 
holders of record Nov. 20. A like amount was paid on both issues of Com- 
mon stock on Sept. 1 last.—V. 119, p. 1742, 1289. 


Massachusetts Gas Cos.—Sub. Co. Earnings.— 
Combined Net Earnings Available for Dividends of Subsidiary Companies. 
1924—-Sept.—1923. 1924—9 Mos.—1923. 
$88,778 $108,072 $861,381 $1,197,907 

84,857 202 ,220 985,745 1,908,270 


$310,293 $1,847,127 $3,106,177 


92° 1922. 
$1,691,951 $1,618,787 


To Pay Off Accumulations 


Subsidiary gas companies. 
Commercial cos. (not incl. 
Beacon Oil Co.)_____- 


c. 
—V.118, p. 2050. 


Middle States Oil Corp.—New Counsel, &c.— 

A call for criminal prosecution of the management of the corporation, 
under Charles N. Haskell, former Governor of Oklahoma, and his associates, 
is made in a circular which has been sent to stockholders by the stock- 
holders’ protective committee, of which William Shivers is Chairman. 
The committee states that the corporation has substantial assets and the 
receivership, into which it was cast a few months ago, should not last long. 

William Shivers, Chairman of the committee, announced that a large 
number of stockholders had deposited their shares with the Empire Trust 


oO. 

It is also announced that Moore, Hall, Swan & Cunningham have been 
engaged as attorneys, superseding Olcott, Olcott & Glass, who have become 
counsel for the receivers.—V. 119, p. 1633, 1178. 


Middle West Utilities Co.—Prior Lien Stock Offered.— 
Pynchon & Co., West & Co. and Middle West Utilities Corp., 
New York, are offering at $98 per share and div., to yield 
about 7.14%, 20,000 shares 7% Prior Lien stock (par $100). 
Preferred as to assets and 7% cumulative dividends over the 
Preferred and Common stocks. The Prior Lien stock is 
entitled to an additional 1% dividend in any calendar year 
in which the total cash dividends paid on the Common stock 
exceed $5 per share. 


Dividends exempt trom present normal Federal income tax. Transfer 
offices, office of the company, 72 West Adams St., Chicago, IlJ., and Bank- 
ers Trust Co., New York. Registrars, Continental & Commercial Trust 
& Savin Bank, Chicago, Ill., and Chase National Bank, New York. 
Dividen payable Q.-) All the Prior Lien stock is subject to call at 
any time at 115 and divs. upon 30 days’ notice. All the Preferred stock is 
redeemable at any time at 105 and divs. upon 30 days’ notice. Additional 
Prior Lien stock may not be issued unless net earnings (including earnings 
of other corporations applicable to stocks of such corporations owned by 
the company) for a 12 months’ period ending within the 60 days immedi- 
ately preceding the issuance of the additional stock, shall have been a 
sum equal to at least twice annual regular dividend requirements of the Prior 
Lien stock at the time outstanding, and the additional stock to be issued. 
Prior Lien shares are full paid and non-assessable, and have equal voting 
power with the Preferred and Common stocks, and at all elections of direc- 
tors shall have the right of cumulative voting. 

Data from Letter of President Martin J. Insull, Chicago, Oct. 11. 

Company .—Organized in May 1912 in Delaware. Owns or controls pub~ 
lic utility operating companies serving 832 communities in 15 of the prin- 
cipal States. These communities have an estimated population of over 
1,917,000. In addition to the direct service of the subsidiaries, 253 other 
communities, with a total estimated population of 318,000, are served 
under wholesale contract. The principal business of the operating compan- 
ies is the generation and distribution of electricity for power and light, 
about 80% of the combined net earnings for the year ended June 30 1924 
having its source in this department of the business. 

The subsidiary companies have in operation 133 steam electric generating 
stations, 42 hydro-electric stations, 46 gas generating plants, 61 ice-making 

lants, 9 heating plants, 18 electric railway lines, steam turbines of 328,000 

. p. capacity, water turbines of 100,000 h. p. capacity, 52 gas holders of 
5,024,000 cu. ft. capacity, and gas mains totaling 951 miles. Electric 
transmission lines total 6,794 miles. 

The list of subsidiaries includes: Central Illinois Public Service Co., 
Illinois Northern Utilities Co., Interstate Public Service Co., Kentucky 
Utilities Co., North West Utilities Co., Public Service Co. of Oklahoma, 
American Public Service Co., Michigan Gas & Electric Co., and Twin 
States Gas & Electric Co. 

Earnings.—Combined gross earnings of the companies have increased 
from $9,620,216 for the year ended April 30 1917 to $38,970,776 for the year 





ended June 30 1924, an increase of over 305%. In the same period the ne 


earnings increased from $3,502,756 to $12,305,513. 
Statement for Year Ended June 30 1924. 
Earnings of subsidiaries accruing to Middle West Utilities Co__ $5,1 
Other income 1,2 
1 
G 


95,573 
80,494 
6 


,067 
.716 
175 
Available for dividends on Prior Lien stock ey 
Divs. on Prior Lien stock paid or accr. dur. yearend. June 30°24 1,105,119 
No. of Customers— Dec. 31 ‘21. Dec. 31 '22. Dec. 31 '23. Aug. 31 "24. 
Electric _- ; 262,361 296,798 362.050 390,630 
Gas - 56,187 64,811 72,049 
Water _- 25,681 27 ,038 28 456 


Total eee 344,229 : 647 462,555 499,294 
Connected load in h. p 612,800 715,902 921,528 1,042,000 
Capitalization of Middle West Utilities Co. (as of Sept. 30 1924) _ 

Authotized. Outstanding. 
_.$30,000,000 x$21,947,500 
._. 30,000,000 20,652,220 

300,000 shs. 195,233 shs. 

xia y$12,069,700 


x Including this offering. y Of this amount the retirement of $6,242,500 
bonds due Jan. 1 1925 has been provided for by the deposit with the trustee 
of an equal amount in cash, together with accrued interest. 

Purpese.—Proceeds are to be used in the acquisition of new properties 
and for other general corporate purposes. 

General.—A very substantial equity for the 7% Prior Lien stock is repre- 
sented in the present market valuation of over $32,000,000 for thePreferred 
and Common stocks, which follow it. The Prior Lien stock is listed on the 
Chicago and London stock exchanges. Application will be made to list 
the additional shares included in this offering. There are about 85,000 
holders of the stock of Middle West Utilities Co. and its subsidiaries. Of 
this number over 19,500 hold this 7% Prior Lien stock. 


To Retire 10-Year 6% Collateral Bonds, Due 1925.— 

The company has deposited with the Illinois Merchants Trust Co., 
Chicago, Ill., $6,246,500 to pay at par and accrued interest all of its 10- 
year 6% Collateral bonds, maturing Jan. 1 1925. This payment leaves the 
company with no maturing obligations before Sept. 1 1935.—V. 119, D- 
515. 


Total , 6,476 
Admin. exps., $945,173; miscell. charges, $2 1,153 
Interest on bonds and notes- 04 


Prior Lien 7% ---.-.--.--- : ge 
Preferred stock E 

Common stock, without par value 

Total funded debt outstanding - 


Midwest Engine Corp.—Sale Delayed.— 

Bids were received Oct. 10 on the Hill Pump Works at Anderson, Ind., 
by Judge Mahlon E. Bash in the Marion County Probate Court, where the 
affairs of the Anderson pranch have been pending, but the sale of the plant 
was postponed two weeks in order to give each of the two bidders an oppor- 
tunity to increase their bids. A syndicate, said to be headed by James P. 
Goodrich, supmitted a bid of $177,810 for the property. This figure is 
$1,000 more than the value of the plant as fixed by appraisers for the 
court. Huntly Gordan of Boston, Mass., submitted a bid of precisely the 
appraised value. ces é 

Both bidders requested that the sale be held open, giving time for new 
bids to be offered, and the request was granted. Judge Bash announced 
that the property will be sold Oct. 24.—V. 119, p. 333. 


Montreal Water & Power Co.—100% Stock Dividend.— 

The directors have declared a special stock bonus of 100% on the out- 
standing $560.000 Common stock, par $25, payable in Common stock on 
Nov. 15 to holders of record Oct. 31. A similar disbursement was made on 
June 30 1923.—V. 118, p. 3086. 


National Biscuit Co.—Eztra Dividend—Earnings.— 

The directors have declared an extra dividend of $1 per share on the 
Common stock in addition to the regular quarterly of 75c. per share on 
Common and 1%% on the Preferred. The extra Common dividend is 
payable Nov. 15 to holders of record Oct. 31. The regular Common divi- 
dend is payable Jan. 15 to holders of record Dec. 31, and the Preferred is 
payable Nov. 29 to holders of record Nov. 15. a 

Results for 9 Mos. Ended Sent. 30— 1924. 1923. * 1922. 
Net profits after exp. and Fed’! taxes_$10,251,970 $9,071,091 $5,223 956 

Net profit for the quarter ended Sept. 30 1924 totaled $3,677 438, against 
$3 237.527 for the corresponding period last year.—V. 119, p. 703. 


National Department Stores, Inc.—Earninas.— 

The company reports for the six months ending July 31 1924 net sales of 
$34,153,264 and net profits, after deducting Federal taxes, of $1,400,041, 
available for dividends.—V. 118, p. 1673. 


Nationa! Gas Electric Light & Power Co.— Suh. Cos.— 

The Warsaw Gas Co. and the Goshen Gas Co., two subsidiaries, have 
filed petitions with the Indiana P. 8. Commission asking for authority to 
issue and sell bonds to pay for betterments and improvements made to 
the systems and plants of the two companies. The Warsaw concern 
seeks to sell $24,000 in bonds and the Goshen concern $21,000 in bonds. 
—V. 119, p. 949. 


New York Central Electric Corp.—Pref. Stock Offered.— 
W.C. Langley & Co. and Bonbright & Co., Inc., are offering 
at 97% and div., to yield about 7.18%, $2,000,000 7% 
Cumul. Pref. (a. & d.) stock (par $100). Red. all or part 
at 110 and divs. on any div. date after 3 years from the issue 
thereof. Issuance authorized by the New York P. S. 
Commission. (Compare also V. 119, p. 1743.) ” 

Company.—Upon completion of present financing company will furnish 
directly or indirectly the entire electric power and light service jin Auburn, 
Corning, Hornell, Geneva, Newark, Seneca Falls, Dansville, Perry, War- 
saw, Lyons and in 44 other communities, and the principal electric power 
and light service in Penn Yan: the entire gas service in Auburn, Geneva, 
Newark, Seneca Falls, Dansville, Lyons, and in 5 other communities, and 
a steam-heating service in Auburn and Hornell. These communities, 
which are located in the central part of the State of New York, are old 
manufacturing centres, containing a large diversity of established industries, 
while the surrounding rural areas are devoted to farming, dairying an 
fruit growing. 

Purpose of Issue.—This Preferred stock will be applied to the cost of 
the acquisition of all the outstanding Common stock of Empire Gas & 
Electric Co. ; 

Combined Earnings 12 Months Ended. a te 
———Dec. 31 uly 
924. ™ 


1922. 1923. i ; 
Gross income 3 : _..-- $2,713,238 $3,048,731 $3,218,916 
Operating expenses, maint. & taxes_ 1,668,060 1,848,230 2,007,482 


Net income____________________-_ $1,045,178 $1,200,501 $1,211,434 
Interest charges and other deductions---------------- -22-c-- 593,773 


Balance available for divs., deprec., reserves, &c_--. $617 661 
Annual dividend requirements on Pref. stock (incl. this issue) - - 218,330 

The balance of $617,661, as shown above, for the 12 months ended 
July 31 1924 is equal to over 2.8 times the annual dividend requirements 
on the $3,119,000 Preferred stock outstanding and including this issue. A 

Further information regarding property, capitalization, 
management, &c., in V. 119, p. 1743. 


N. Y. & Honduras Rosario Mining Co.—Eztra Div.— 

The directors have deciared an extra dividend of 2 4 % in addition to the 
regular quarterly disbursement of 24%, both payable Oct. 28 to holders 
of record Oct. 18.—V. 119, p. 1178. 


New York Shipbuilding Corp.— Dividend of $2.— 

The directors have declared a dividend of $2 per slare on the outstanding. 
200,000 shares of capital stock, no par value, payable Nov. 6 to holders of 
record Oct. 27. The company on Nov. 6 1923 paid a dividend of $1,per 
share; none since. Dividend record follows: 
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Mar.’19. July'19. Nor. ‘19. ee to we & "$8. vues ae. Nov. '23. Nov. '24. 
uarterly . 
—V. 118, p. 2313, 1673. ’ 4 ’ = 


New Process Gear Co., Inc.—Acquisition.— 
The company has purchased the plants of the Adams Axle Co. and the 


Findlay Engineering & Mfg. Co., both located at Findlay, Ohio, and will 
operate them as branch plants.—V. 115, p. 2590. 


New York Steam Corp.—First Mige. 6% Bonds Due 
May 1 1947 and Preferred Stock, Series ‘‘A,’’ Offered.—The 
National City Co., New York, is offering $800,000 Ist 
Mtge. 6% bonds at 98, to yield about 6.16% and 5,000 
shares (no par value) Preferred stock at 96 flat, to yield 
about 7.29% 


First Mige. Bonds.—The 1st Mtge. Gold Bonds, Series ‘‘A,”" 6% , due 1947 
(non-redeemable prior to 1932) are dated May 1 1922 and due May 1 1947, 
and are redeemable on any int. date upon 60 days’ notice at 107% from 
May 1 1932 to Nov. 1 1936, incl.; at 105 from May 1 1937 to Nov. 1 1941, 
incl., and at 102 4 thereafter but prior to maturity. The National City 
Bank, New York, is trustee. Al) lst Mtge. bonds heretofore issued have 
been listed on the New York Stock Exchange, and application will be 
made to list these additional bonds. Issuance authorized by the P. 8. 
Commission. 

P efe “red Stock.—The Preferred stock, Series ‘‘A,’’ Cumulative Divi- 
dends $7 a share per annum is without par value and is redeemable as a 
whole or in part on any div. date on 30 Gaye notice at 115 a share and divs. 
Divs. are payable quarterly Jan., &c. National City Bank, New York, 
transfer agent, and Farmers Loan & Trust Co., New York, registrar. Listed 
on the New York Stock Exchange. Issuance authorized by P. 8. Comm. 

Company.—Supplies steam for power and heating purposes in the dowa- 
town financial! district and in important uptown commercial and residential 
sections, serving many of the largest and most important buildings in the 
City of New York. The franchise under which the corporation operates 
is very satisfactory and grants the right and privilege, without limit as to 
time, to lay mains and pipes in any of the streets on the island of Man- 
hattan and to supply steam for power, heating and cooking. 

Calendar Years- 
1922 











’ 12 mos.end. 
Earnings— 1921. 22. 1923. Aug. 31°24. 
Steam sold, in pounds- -2723944 000 3065521 ,000 3660885 000 3810808 ,000 


21 








Gross earnings_-.______ $3,263,853 $3,410,401 $3,724,098 $3,719,886 
Operating exp., current 
maint. & all taxes 2,627,575 2,623,422 2,818,421 2,708,898 
Net earnings. -----_- $636,279 $786,980 $905,677 $1,010,987 


Interest on funded and unfunded debt 308,523 


702,464 
209 447 
The rates in effect during the past 6 years, under a schedule approved 
by the P. 8. Commission, automatically fluctuate with the cost of fuel to 
the corporation, thereby assuring a continuance of the satisfactory increases 
in net earnings as the business expands. 

Valuation.—Based on an appraisal approved by the P. 8. Commission, 
the value of the physical property of the corporation is over $15,650,000. 
This value compares with a mortgage debt of $5,882,500 and indicates an 
equity for the Preferred stock, including this issue, of over $325 a share. 

The growth of the business of the corporation and its predecessor organ- 
ized in 1880, as evidenced by the quantity of steam distributed, has been 
remarkably consistent. Gross earnings for the 12 months ended Aug. 31 
1924 — an increase of more than 300% over those for the fiscal 
year 13. 

Contract With the New York Edison Co.—Because of the many demands 
made for its service in the territory outside of the uptown district now 
supplied, the corporation is extending its mains on Park Ave. north from 
70th to 79th St. and on Madison Ave. south from 47th St. through the 
Grand Central and 42d St. commercial section to 36th St. The New 
York Edison Co. and the New York Steam Corp. have recently entered into 
an agreement whereby, upon mutually advantageous terms, the Steam 
Corp. will purchase substantial quantities of steam for distribution in the 
district mentioned above; and feeder mains of large capacity have been 
laid to connect the distributing system of the New York Steam Corp. with 
the Waterside Stations of New York Edison Co. at 38th St. 

The extensions to the mains are nearing completion and it is expected 
that‘al] the new mains wil] be in service by the end of October. Contracts 
already signed with owners of buildings in the new district more than 
justify the expenditures for the entire new system. 

Pur pose.—Proceeds from the sale of the present issue of Pref. stock and 
of the lst Mtge. bonds will be used for the purpose of completing an im 
portant construction program, including the extension of the corporation's 
mains in the uptown district, the connection of its distributing system to 
the power stations of New York Edison Co., and the installation of boiler 
economizers in one of the corporation’s downtown steam generating stations. 
Capitalization Outstanding With Public (On Completion Present Financing). 
Preferred stock, Series ‘‘A,’’ Cumul. divs. $7 a share per ann., 

29,921 shs. without par value (incl. this offering) at minimum 

DIE DOTS GF BIOO & MOTE... . . nccccwn ccc cncccucccse 
Common stock, 30,000 shares without par value, representing 

the balJance of stated capital _----- tine ‘ 
First Mortgage Gold bonds, Series ‘‘A,’’ 6%, due 1947_______ 

Comparative Balance Sheet (Before Present Financing). 
Aug. 31'24aJune 30'24 | Aug. 31'24aJune 30'24 

Assets— z $ | Liabilities— s 
Plant & property.15,326,747 14,619,126 | Pref. ‘‘A’’ stock 
Invested in stocks |Common stock- 


$2,992,100 


7,320,000 
5,882,500 


.-b2,492,100 2,492,100 
-€7,320,000 7,320,000 








and bonds-_-_-- 3,427 3,427 Ist M. 6% bonds. 5,082,500 5,082,500 
Deposits & advs- 88,467 87,721 , Notes payable. - 28,000 28,000 
Bond disc. & exp. | Acets. payable- - 664,170 690 ,886 

in proc.ofamort 520,306 524,131 | Cust. sec. deposits, 

Deferred charges - - 12,895 11,110; water r'tals, &c_ 172,782 72,814 
(ara 218,796 1,132,663 | Notes & tr. accept. 

Accts.receivable-. 256,322 301,874 payable-_--_---- 163,625 353 ,345 

Notes receivable - - 306 1,015 | Accrued interest 101,650 59,002 

Mat'ls & supplies | Accrued taxes____ 43,090 58,864 

(at cost)....... 520,564 500,251 | Sundry liabilities - 13,816 948 

Accrued divs., &c - 29,074 42,702 

Other liabilities _ __ 69,870 91,697 

Ren. & repl. res__ 341,377 321,377 

Contingencies res_ 19,826 19,826 

- a_i Sundry reserves.. 13,499 22,458 

Tot. (each side) 16,947,829 17,181,318 | Surplus_-_----. 392,440 524,799 


a After giving effect to exchange of outstanding Preferred stock, par $100, 
for Pref. stock of no par value, and sale of 12,000 additional shares con- 
tracted for in June, but transaction actually completed in July. b Series 
“A”"’ $7 Cumul. Pref. stock (no par value) authorized 100,000 shares; 
issued , 25,700 shares: less retired through sinking fund, 779 shares. c Rep- 
resented by 30,000 shares of no par value Common stock, authorized and 
issued at stated value.—V. 119, p. 1744. 


New York Title & Mortgage Co.—Slock Increase—Rights. 

The stockholders on Oct. 16 increased the authorized capital stock from 
$6,000,000 to $7,500,000, par $100. ; 

The new shares will be offered for subscription to stockholders pro rata, 
one share for each four shares of their holdings on Oct. 16 1924, at $150 per 
share, to be paid for on or before Dec. 1 1924, at the office of the company, 
135 Broadway, New York City.—V. 119, p. 1516 


Niagara Falls Power Co.—Report.— 
Results for Quarter and 9 Mos. ended Sept. 30 (Incl. Can. Niagara Pow. Co.) 
1924———3 Mos.——1923. 1924—-—9 Mos.——-1923. 














Operating revenue__---- $2,047,920 $1,784,740 $6,047,944 $5,276,395 
Oper. exp., amort. & tax. 834,115 690,407 2,494,469 2,109,031 
Net operating rev____ $1,213,805 $1,094,332 $3,553,475 $3,167,363 
Non-operating revenue- 51,550 106,663 234,372 90,770 
Net income-.-.------- $1,265,355 $1,200,996 $3,787,847 $3,458,134 
BARS, GO. s cnccunccs 607 ,229 540,240 1,751,942 1,598,512 
Surplus income--.---- $658,126 $660,755 $2,035,904 $1,859,621 


—V. 119, p. 1634. 





— aoe 


Niagara Lockport & Ontario Power Co.—Earnings.— 


—Month of September— —9 Mos. End. Sept. 30— 

: 1924. 192%. 1924. 1923. 
Gross earnings.._.._._..._ $489,556 $462,095 $4,309,920 $4,050,386 
Bal. after taxes & charges 98.106 64.347 843 221 669 258 


_ The yy ry’ has purchased the — lighting plant at Camden, 
N. Y., for $45,000, subject to the approval of the New York P. 8. Com- 


mission.—V. 119, p. 1516, 463. 


Nichols Copper Co., New York.—Change in Capital, &c. 


The stockholders on Sept. 18 voted (a) to change the $7,000,000 (par 
$100) authorized Common stock to 70,000 shares without par value, to 
be issued share for share in exchange for the authorized shares of Common 


| stock issued and outstanding, and (b) created 40,000 shares of Preferred 


stock, par $100 each. 

The holders of Preferred stock shall be entitled to receive cumulative 
dividends at rate of 7% per annum, payable quarterly, and upon liquidation 
whether voluntary or involuntary, shall be entitled to receive $100 per 
share and dividends. Red. at any time all or part at $110 and divs. on 
30 days’ notice. Will have no voting power except four successive quarterly 
dividends are in arrears. 

Pres. C. Walter Nichols in a letter to stockholders says: 

The $727,700 8% Preferred stock having been called for redempt on on 
Oct. 1, the directors resolved to offer to each holder of record of Common 
stock on Sept. 18 1924, the right to subscribe at $100 per share to one 
share of new Preferred stock for each share of Common stock held, and 
further to purchase from holders of Common stock at their face value 6% 
20-year Debenture Gold bonds in an amount equal in each case to the 
par value of new stock subscribed for, so that holders of Common stock 
may in effect convert their 6% Debentures into 7% Preferred stock to the 
extent of their subscription privilege. Each holder of the 8% Preferred 
stock was offered the right to exchange the same for new Preferred stock. 

During the past 5 years there has been a material change in the refining 
business carried on by the company. Originally substantially all of the 
copper received at the company’s works at Laurel Hill was treated on a 
toll basis, the resulting electrolytic copper being returned to the owner 
and the company simply receiving payment for its refining services. Recent- 
ly, owing to the fact that several of our former customers now refine their 
own product, a course which is followed by most of the large producers in 
this country, it has become necessary for the company to secure its blister 
supplies ag purchasing the crude copper in the open market. Coapoquen®y. 
company is now not only a refiner, but also a buyer and seller of copper in 
practically all of the world's markets. 

This development, in the opinion of the board, makes advisable a re- 
capitalization of the company. ‘The old capitalization was as follows: 
Authorized. Outstanding. 
$3,000,000 $2,350,100 

7,000 5,633 ,500 


ey, OD ss ss on al edw enn waieralel 
EC is tin u: dt Wilkin doh eo cbhedsielnne j .000 

OO RR ea 1,000,000 727,700 

The directors believe that under present conditions and in view of the 
necessity for purchasing copper and financing it during the refining process, 
the company should be in a position in whih it can, if circumstances require 
it, issue additional securities for the purpose of increasing its available 
working capital, with a view to the further expansion and strengthening 
of the company’s position.—V. 119, p. 587. 


O-Cedar Corporation.—Registrar Appointed — 

The Metropolitan Trust Co. has been appointed by the corporation as 
Registrar of its Class ‘‘A’’ Common stock, par $10.—V. 119, p. 1634. 

Ogilvie Flour Mills Co., Ltd.—Report.— 


Income Account for Years Ending Aug. 31 








1923-24. 1922-23. 1921-22. 1920-21. 

Trading profits, incl. inv. 

inc., after bond int___._-_-_-- $1,152,217 $824,227 $846,989 $636,303 
Spec. deprec___ ~ sw nn. eine came: | ame 
Preferred dividend (7%)------ 140,000 140,000 140,000 140,000 
Common divs. (12%)-.------- 300,000 300.000 300,000 300 ,000 

do bonus (13%)------ 325 ,000(10) 250 ,000(10) 250 ,000 awe 
Balance, surplus_ ..-. $137,217 $134,227 $156,989 $196,303 
Balance Sheet Aug. 31. 
1924 1923. 1924. 1923. 

Asselts— 3 s Liabilities— $ $s 
Water powers, mill Preferred stock... 2,000,000 2,000,000 

plants, &c., &c_ 5,255,961 5,554,990) Common stock... 2,500,000 2,500,000 
Good-will, trade- First mtge. bonds. 2,350,000 2,350,000 

marks, patent Accounts payable. 1,523,496 1,565,223 

rights, &c 1 1| Interest and divi- 
Cash - 390,391 147,122| dends accrued. 470,250 395,250 
Accts. & bills rec. 1,884,595 1,797,538) Rest account__ 5,000,000 2,500,000 
Stocks on hand 1,813,041 744,410 | Conting’t account . 2,500,000 
Investments - . 6,638,076 7,567,513) Profit & loss, surp. 2,138,320 2,001,103 

Total - _..15,982,067 15,811,577 TEE i netintiiend 15,982,067 15,811,577 
—V. 119, p. 1404. 


Old Ben Coal Corp.—Bonds Called.— 

All of the outstanding Rend Mining Co. Ist Mtge. 20-Year Serial 6% 
Gold bonds, dated May 1 1921, have been called for redemption Nov. 1 at 
102 and int. at the Bank of North America & Trust Co., City Hall Square, 
Philadelphia, Pa.—V. 119, p. 1404. 


Otis Elevator Co.—Karnings.— 


9 Mos. end. Sept. 30— 1924. 1923. 1922. 1921. 
Earaings after all chgs., 

maintenance & deprec. $4,709,867 $3,443,008 $2,090,482 $2,960,615 
Reserve for Federal taxes 585,000 470,000 225,000 940,000 
Res've for pension res’ve 1£0,000 75,000 75,000 75,009 
Res’ve for contingencies 1,000,000 475,000 pe Lot oa 








Net income $2,974,867 $2,423,008 $1,790,482 $1,945,615 


—V. 119, p. 334, 1290. 


Pacific Spruce Corp. (& Associated Cos.), Toledo, 
Ore.—Bonds Offered.—Baker, Fentress & Co., Continental 
& Commercial Trust & Savings Bank, Blyth, Witter & Co. 
and Harris Trust & Savings Bank, Chicago, are offering at 
100 and int. $3,500,000 Ist Mtge. & Ref. 64%% Sinking 
Fund Gold bonds. 


Dated Oct. 11924. Due Oct. 11939. Interest payable A. & O. at Con- 
tinental & Commercial Trust & Savings Bank, Chicago, trustee, or at 
United States National Bank, Portland, Ore., without deduction for any 
normal Federal income tax not in excess of 2°. Denom. $1,000 and $590c*. 
Red. all or part on any int. date on 30 days’ notice, at par and int. plus a 
premium of % of 1% per vear in advance of maturity: the premium inno 
case, however, to exceed 24%%. Authorized, $6,500,000. Presently to be 
issued, $3,500,000. 

Listing.—Listed on the Chicago Stock Exchange. 


Data from Letter of C. D. Johnson, President of the Corporation. 

Joint Obligation.—'Tnese bonds are the joint and several obligations of 
the corporation and its subsidiaries, the Manary Logging Co. and the 
Pacific Spruce Northern Ry. ; 

Company.—Is the largest manufacturer of spruce timber in the U. 8S. 
Corporaticn’s timber contains the heaviest percentage and higchest quality 
of Sitka spruce of any large holding in the United States. This is one of 
the most valuable woods in the country. Plant at Toledo, Ore., Consists 
of a double band mill with large gang and resaws; planing mills, &c. 

Security and Valuations.—These bonds will be secured by first mortgage 
upon 17,545 acres of timber lands owned in fee and 872 acres of timber 
rights (northern tract), carrying 994,854,000 feet of timber (over 21% 
spruce) and railrcad and logging equipment. In addition corporation 
transfers and assigns to the trustees all rights under its contract of pur- 
chase with the United States Spruce Production Co. (a U. 8. Govt. agency), 
covering 12.759 acres ef timber lands (southern tract), carrying 701,815, 
feet of timper (over 33 1-3% spruce), railroad and plant. The balance of 
the purchase price under said contract is $1,250, , upon payment of 
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which the mortgage securing this issue will also become a first lien on the 
properties then covered thereby. 

The total depreciatea vatue of the physical properties above mentioned 
is $10,456,755 This is in excess of twice the amount of this bond issue 
plus the $1,259,000 notes due the U. 8. Spruce Production Corp 

Sinking Fund Payment: Mortgage provides for sinking fund payments 
to the trustee on a craduated scale according to the species of timber 
released from the first lien of this mortgage calculated to retire the 
entire bond issue by the time approximatcly two~hirds of the timber is cut 
It is contemplated that an average of at least $250,000 of these bonds will 
be retired in this way each year and thie encire bond issue retired before 
maturity in 1039. 

Onvcrations Corporation began operations in Oct. 1922 For the year 
1923, after paying all operating expenses, the realization available for stump 
age payments for timber removed, interest, depreciation and other corpora 
ate purposes was $609,295. For the first & months of 1924 such realiza 
tion was $542,534, or at the rate of $813,801! for a fuil year’s operations. 


Pacific Telephone & Telegraph Co. —- 70 Receive Stock. 
See Home Telephone & Telegraph Co. of Pasadena above.—V. 118, p. 
2712. 


Packard Motor Car Co.-—- Bonus to Emplouees. 

The company on Oct. 15 distributed approximately $350,000 among its 
employees as a bonus in recognition for service records of 5 years or more. 
—V.119, p. 1634. 


Pan American Petroleum & Transport Co.— (il Suit. 

The company states with regard to the Government suit for the cancella- 
tion of the California naval oil reserve leases: 

“Judge Paul McCormick, U. 8. District Court at Los Angeles, has issued 
a special subpoena calling Curtis D. Wilbur, Secretary of the Navy, to Los 
Angeles for the opening of the Government suit whereby it seeks to cancel 
the Doheny oil lease. Secretary Wilbur is subpoenaed asa witness for the 
defense and is required to submit to the court certain files of the Navy De- 
partment, on which it is understood the Pan-American Petroleum Co. 
relies to demonstrate the great importance to the national defense of tha 
accumulation of fuel oil on the Pacific Coast and the construction of ade- 
quate storage and lightering facilities at Hzwaii. 

‘Court proceedings in the Government suit to cance] the leases will begin 
in Los Angeles Oct. 20.”°—V. 119, p. 1744, 1179. 


Pawtucket Falls Mfg. Co.—Name Changed. 
See D. Goff & Sons, Inc., above.—V. 119, p. 1404. 


Peabody Coal Co., Chicago.—Pref. Stock Offered.— 
Peabody, Houghteling & Co., Inc., New York and Chicago, 
are offering at 100 and dividend $2,250,000 7% Cumul. 
Pref. (a. & d.) Stock, par $100. 

Tax free in Illinois. Free of Federal normal income tax. 
payable monthly. Redeemable, all or part, on any dividend date at 105 
and divs. to and including Aug. 1 1929, and thereafter at 110 and divs. 
Registrar, Illinois Merchants Trust Co., Chicago. Transfer books at the 
offices of the company, Chicago. 

Listing.—Application will be made to list this Pref. stock on Chicago 
Stock Exchange. 

Capitalization (No Bonds)— 
Preferred stock, 7% cumulative $4,500,000 $4,425,000 
Common stock (par $10) 4,500,000 4,425,000 

The Preferred stock has just been created under a recapitalization plan. 
Cash dividends have been paid on the Common stock in every year since 
1911 and have aggregated in that period over $5,000,000. During this 
period large stock dividends have also been paid. The present rate of cash 
dividends on the Common stock is 6% per annum, payable monthly. 
Monthly dividends on the Pref. stock at the annual rate of 7% were inaugu- 
rated Sept. 1 1924. 

Data from Letter of President Stuyvesant Peabody, Chicago, Oct. 8. 

Company .—Business originated in Chicago over 40 years ago as a retail 
enterprise with a single coal yard. Present company incorp. in Illinois in 
1890 with an authorized capital stock of $120,000. To-day this company 
is the largest producer and distributor of bituminous coal in the United 
States, operating 35 mines in Illinois, Pennsylvania, Kentucky, Indiana and 
Oklahoma, with a combined annual capacity of 18,150,000 tons, and pre- 
ducing coa! for every purpose for which coalis used. Eleven of these mines, 
with an annual capacity of 6,650,000 tons, are owned by the company; four 
mines, with an annual capacity of 4,250,000 tons, are operated under long 
term lease with the entire output sold to the Commonwealth Edison Co. of 
Chicago; eight mines, with an annual capacity of 2,000,000 tons, are 
operated for subsidiaries of the Erie RR., and the remaining twelve mines, 
with an annual capacity of 5,250,000 tons, are operated for various com- 
panies, also under favorable long term contracts. 

Available to the company’s present mines are 34,856 acres of coal either 
owned in fee or leased, and in addition, the company owns 48,565 acres of 
fee coal held for future development. 

Earnings Available for Dividends on Preferred Stock, Calendar Years. 

x Net Earns. % on Pref.Stk. 
Di iviitantebbetedsdensbedekeednesspnnebee $792,311 17.9% 
1,972,552 
903 ,404 
1,247,544 
1,491,855 


$6 ,407 ,666 
Average per year $1,281.533 
Annual dividend requirement on Preferred stock. $309,750 

x After depreciation and taxes. 

Average annual net earnings for the five years of $1,281,533 equaled 
28.9% on the total Preferred stock now outstanding, or more than four 
times the Preferred dividend requirement. These earnings are after 
charging an average of $296,600 per year for depreciation and depletion. 
Notwithstanding the adverse conditions which have prevailed in the coal 
business in 1924, the company ecarned $502,238 in the first eight months, 
after charging depreciation and depletion of $206,559, and after all taxes. 
These earnings are approximately 2% times such Preferred dividend re- 
quirement for the period. 

Of the company’s earnings, over 50% are derived from long term operat- 
ing, management and service contracts with public utilities, railroads and 
industrial corporations, and the stability of its operations is further reflected 
in its remarkable earning record. 

Balance Sheet Aug. 31 1924 (After Present Financing.) 

Assels— Liabilities— 
Real estate, coal lands, Preferred stock 

leases, & f ,834'Common stock 4,425,000 

18 Payroll & accts. payable. 1,389,164 

00 Notes payable 96 227 

,034' Accrued expenses____-_ 
3,936, Dividend due Sept. 2___-_ 
Due by empl. on stock |xOther indeb ee 

subscriptions 517|Min. int. in sub. corp’ns- 
Acct. int. on notes & inv_ 647|Res. for workmen's acci- 
OO Eee 576| dent compens’n, &c___ 
Inv.in assoc. & affil.cos. 2,270,539)Surplus____..________- 
Deferred charges_____-_- 61,337 


$16,803,438! a ee $16,803,438 
x Amounts due on purchase contracts, options, &c., subsequent to 1925 
—V. 115, p. 1107. 


Penn Central Light & Power Co.—Acquisilion.— 

The company has acquired the plant and property of the Home Electric 
Light & Steam Heating Co., Tyrone, Pa., a subsidiary of the Altoona & 
Logan Valley Electric Ry. Co., and will extend its power facilities in this 
section.— V. 119, p. 588. 


Penn Mary Coal Co.—Tenders.— 

The Bank of America, 44 Wall St., N. Y. City, will until Nov. 1 receive 
bids for the sale to it of First Mtge. 5% 20-Year S. F. Gold bonds, due 
Oct. 1 1939 to an amount sufficient to absorb $200,285, at prices not ex- 
ceeding 102% and int.—V. 111, p. 2145. 


Pennok Oil Co.—Liquidation of Present Co. Approved.— 
The stockholders, on Oct. 15, approved the dissolution plan as outlined 


in the ‘‘Chronicle’’ of Oct. 4. Net assets will be sold Nov. 1 or as soon 
-hereafter as possible. See V. 119, p. 1634. 


Dividends 


Authorized. Outstanding. 





$4,425,000 


U.S. Treasury notes__-_- 
Marketable securities___ 
Acc’ts & notes receivable_ 








Pepperell Manufacturing Co.— Earnings. 

Years end. June 30 1923-24 1922-23 1921-22 1420-21. 
Sales $11.170,521 $16,287,799 $10.311.129 $10.548.573 
Increase in inventory 1,691 .774dec1 338,291 dec 388 256 1.857 873 

Total $12.862.295 £14,949.499 $9,922,873 $12.406.446 
Operating expenses 12.944,798 14,003,950 10.135.038 11.634.4538 
Credits 138,986 116,272 89,324 111,776 


Net profit $56,483 £1,051.821 loss$122,.840 S883 684 


During the year ithe company produced 45.499.177!; yards of cloth, or 
21.308,198 pounds of goods.—-V. 117, p. 1896 


Postum Cereal Co., Inc. (& Subs.). 
9 Months Ended June 30 


Sales to customers (net) of company and subsidi- 
aries exclusive of inter-company sales 


Earnings. 
1924. 1923. 


$19,102,392 $17,447,835 


Deduct—Cost of sales and expenses, incl. all manu- 
facturing, selling, admin. & general exps. (less 
but before prov. for income taxes. 15,566.64 
$$ 

e 4 Oe 


misc. income 


: 14,654,919 
Provision for income taxes 


353 ,584 
$3.096.998 $2,439,332 


I 
438.753 


Nit profits 
-V. 119. p. 1180 
Prairie Pipe Line Co. — Shipments. 
During September the company shipped 3,024,324 bbls. 
against 3,353,251 in August and 3,617,585 in July. 
nine months of 1924 totaled 32,054.866 bbls 
same period in 1923.—V. 118, p. 3088. 


Price Bros. & Co., Ltd.—New President :— 


John H. Price has been elected President to succeed the late Sir William 
Price.—V. 119, p. 1634. 


Procter & Gamble Co.— New Director.— 


i. oe Deupree, general sales manager, has been elected a director suc 
ceeding W. E. McCaw.—V. 119, p. 1745, 1405. 


Rand (Gold) Mines, Ltd.—(Gold Production (in Ounces) .— 
Sept. Aug. July. June. May. April. March. Feb. 
799,422 809,571 829.437 773.053 809,003 768,923 795.671 760,617 

V. 119, p. 1291, 950. 


Republic Iron & Steel Co.—Quarterly Report. 
Results for Quarters and Nine Months Ending Sept. 30. 
1924-3 Mos .—--1923. 1924———9 Mos.——192: 
$460,656 $2,384,526 $3,! 
191,904 304,576 7 
33,602 95,496 ¢ 
_, 280,529 290 958 859,174 831 
(1% %)437 ,500x(3 34 )937500 €5 34 )1562500y (9 4 )2312500 
Balance, surplus____def$482,879 $755,997 $202,504 $3,121,685 
* These are the net earnings from operations after charges for repair and 
maintenance of plants. x Regular ef. dividends of 144%. plus 2% 
extra dividend. y Represents 544% regular and 4% back dividends. 
Unfilled orders on hand Sept. 30 1924 of finished and semi-finished prod- 
ucts totaled 77,998 tons, against 60,655 tons June 30 1924. 


Note.—The above results are subject to change at end of fiscal year when 
accounts are finally audited.—V. 119, p. 334. 


Richmond (Ind.) Light, Heat & Power Co. 
Over to Manufactured Gas.— 

The company has been authorized by the Indiana P. 8S. Commission to 
discontinue its natural gas service Oct. 31,and begin artificlal gas service 
Nov.1. The net rate for artificial gas will be $1 35 per 1,000 du. ft. of gas. 
—V. 108, p. 789. 

(Vt.) 


St. Albans Gas Light Company.—-Verger. 
See Vermont Lighting Corp., below.—V. 119, p. 1518. 


St. Lawrence Flour Mills Company.— Annual Report.— 


Years End. Aug. 31. 1923-24. 1922-23. 1921-22. 1920-21. 
| | ll ia $145,900 $110,883 $169,365 $147,801 
Bond interest 5.790 5,805 7,952 12, 

,; pees wat ‘ 13,087 14,308 14 
Preferred dividend____.__ 40.250 40,250 40,250 é 
Common dividends (6%) 72,000 72,000 72,000 

$34 853 8,450 


def .$20,259 $8, 
-. (2%)24:000 
def.$15,550 
$382 (279 


through its lines 
Shipments for the first 
, against 40,344,861 in the 


*Net earnings _- 

Deprec. & renewals _ _ - 
Exhaustion of minerals 
Bond and note interest _ 
Preferred div 








-To Change 


Balance, surplus__ _ $20,518 def.$ 
Bonus div. on Common_-_ 
Balance. ____.____ $20,518 def.$20,259 
Total p. & 1. surplus. __$417,392 $396 873 
Balance Sheet Aug. 31. 


1923. | Ltadilities— 
$690,482; Common stock. 
1,200,000 | Preferred stock 
130,779 | Bonds and interest 
543,712! Accounts payable 
59,996 | Sundry credits 30,500 ‘ 
21,500 | Bank loans. : 124,118 98,782 
12,000 | Unclaimed divs 752 567 
968 | Profit & loss, surp 417,392 396 ,873 
$2,484,187 $2,659,439 | $2,484,187 $2,659,439 
1786. 


Assets— 
Plant 
Good-will, &c 
Accts. receivable 
Inventories 
Sundry debits 
Equipment 
Investments - 
Cash - ‘ 


1924. 
$691,730 
1,200,000 
131,402 
359 ,907 
62,094 
25,000 
12,000 
2,052 


1924. 1923. 
$1,200,000 $1,200,000 
575,000 
97 465 
38,959 


Total _e 
v. 509, O 


Schulte Retail Stores Corp.-— Sells Buildina.— 

The Aeolian Building at 29 to 33 West 42d St., N. Y. City, which the 
Schulte Retail Stores Corp. purchased last August for about $5,000,000, 
has been sold by the latter for over, it is said, $5,500,000. 

Interests associated with the Schulte Corp. have purchased the Firemen’s 
Insurance Co. office building at Broad and Market Sts., Newark, N. J., 
for a consideration said to exceed $2,000,000, and plans to utilize the ground 
floor for a cigar store.—V. 119, p. 1074. 


Security Cement & Lime Co.—Bonds Called. 

All of the outstanding First Mtge. 20-year 6% Sinking Fund Gold bonds, 
dated Nov. 1 1909, have been called for payment Jan. 2 at 105 and interest 
at the Safe Deposit & Trust Co., Baltimore, Md.—V. 119, p. 705. 


Shaffer Oil & Refining Co.—Tenders.— 

The Continental & Commercial Trust Co., trustee, Chicago, Ill., will 
until Oct. 27 receive bids for the sale to it of First Mtge. Conv. 6% Sinking 
Fund Gold bonds dated June 1 1919, to an amount sufficient to exhaust 
$766 ,667.—V. 119, p. 1745. 


Shawsheen Mills, Andover, Mass.—Earniugs.— 

The company reports a net loss for the fiscal year ending June 30 1924 of 
$432,349, which, added to the June 30 1923 deficit of $428,895, gives a profit 
and loss deficit of $861,244 as of June 30 1924. 

“ee balance sheet as of June 30 1924 was given in V. 119, p. 


Sloss-Sheffield Steel & Iron Co.— Acquisition. — 

A special meeting of directors of the Alabama Co. was held yesterday 
(Oct. 17) to pass upon an agreement of sale of all the company’s properties, 
except 10,000 tons of pig iron on hand, cash accounts receivable and certain 
securities, to the Sloss-Sheffield Steel & Iron Co. 

The price, it is said, is about $4,000,000, to be paid in 10-year 5% notes, 
$1,300,000 of which New York bankers agreed to buy at par. The assets 
retained by the Alabama Co. make $4,700,000 the company will have to 
distribute in cash and notes among its stockholders. Bonds of the Alabama 
Co. will be assumed by Sloss-Sheffield Co. The Alabama Co.'s First Pref- 
shareholders will get $100 and div., the 2d Pref. the same, and the Common 
stockholders between $80 and $90. The transaction is conditioned upon 
Sloss-Sheffield successfully closing certain negotiations now pending for 


Total 


‘ property and rights. 
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The Alabama Co. is the successor to the Alabama Consolidated Coal & 
Iron Co., having acquired the latter in April 1913. Its properties include 
the two Clifton blast furnaces at Ironaton, Ala., and the two Etowah 
furnaces at Gadsden, Ala. The Clifton furnaces have a capacity of 100,000 
tons a year. The Etowah furnaces have a capacity of 200,000 toas a year. 
Three coal mines, with capacity of 750,000 tons a year, are located at 
Brookwood, Searles and Lewisburg, Ala., and there are 885 coke ovens 
with rated capacity of 340,000 tons a year. There are 10,984 acres of iron 
ore lands, representing deposits of both red and brown ore, in Etowah, 
Talladega and Jefferson counties, Ala., in Polk County, Ga.; also 29,185 
acres of coal lands in Tuscaloosa and Jefferson counties, 14,577 acres of 
timber and farm lands in Alabama, 320 acres of limestone quarries at Rock 
Springs, Ala., besides 9,033 acres of mineral rights in Coosa County, Ala. 

e company also owns a railroad 9 miles long, from East Birmingham, Ala., 
to its Lewisburg coal mines. The output of the various properties in 1923 
amounted to 121.171 tons of pig iron, 938,256 tons of coal, 293,153 tons of 


coke and 308,218 tons of iron ore. 

The capital stock of the Alabama Co. is $2,000,000 Common, $600,000 
First Pref. and $1,500,000 2d Pref. The bonded debt includes $953,000 of 
Alabama Consolidated 5s, $640,000 Alabama Co. Gen. gold 6s, and $200,000 
10-year gold 8s.—V. 118, p. 1785. 


Southeastern Power & Light Co.—Acqguisition.— 


See Alabama Traction, Light & Power Co., Ltd., under “Railroads” 
above.—V. 119, p. 1292. 


Southern California Edison Co.—To Maintain Divs.— 

Referring to the order of the California Railroad Commission in refusing 
to grant an increase in rate applied for by the company, President John B. 
Miller says: ‘‘There is no justification for any question whatsoever as to the 
ability of the company to maintain its regular dividend on the Common 
stock at the rate of 8% annually, which is now in effect and is to continue. 

“It is true, peoenee on the Pacific Coast this year has not been 
in favorable comparison with previous years, but the company is now dis- 
tributing 10% more power than at the same time last year. Being obliged 
to generate a larger p’oportion of power by steam and to purchase energy, 
costs have naturally been considerably increased, notwithstanding the most 
rigid economy, being practiced in all departments with gratifying results. 
How?2ver, even with the added costs. the condition of the company is such 
that there is no ground for a belief that the dividend on the Common stock 
may be reduced from its present basis.’"-—V. 119, p. 822. 


Southern Utilities Co.—Earnings.— 


Year Ended Sept. 30— 1924. 1923. 
. |) Ue Pee errs § £ Be FF 
Net available for depreciation and dividends- - -_ 632,233 473 ,064 


—V. 119, p. 1635. 
Studebaker Corp., South Bend, Ind.— Sales, &c.— 


President A. R. Erskine before leaving for Europe said: ‘‘Our sales for the 
third quarter will be about 18,000 cars, and net profits after taxes over 
$2,000,000. We were out of production in July and part of August, ar- 
ranging our plants for manufacture of the new cars. The fourth quarter 
will show much better results in both sales and profits, and probably exceed 
any similar quarter in the corporation's history.’ 

“Probabilities are Studebaker will have no bank loans by te end of the 
year and will be in good cash position.’’—V. 119, p. 1075, 576. 


Sweets Co. of America.— Earnings— Directors .— 








——————-3 Mos. Ending—-—_——_ Total 9 
Period— Sept. 29°94. June 20°24. Mar.31'24. Months. 
Profit before depr., &e_- $27 ,037 $33 365 $32,278 $92,680 


The company announces that it is planning to bring out a new product 
to add to its present line. 

At the annual meeting on Oct. 13, the following were elected to the board 
of directors: Frederick Simon, of I. . Simon & Co., St. Louis; Barron G. 
near ac Aa Y. City; Selwyn Bywater, of F. S. Smithers & Co., and Ray 

ofield. 

Other directors elected were Louis W. Levy, Lewis L. Clarke, Benjamin 
Block, Aaron E. Norman, F. K. Rupprecht, P. J. Maloney, and C. D. 
Smithers.—V. 119, p. 465. 


Texas Co.—Denies Rumors—Bank Loans Reduced.— 

Commenting on reports on the likelihood of a change in the present $3 
dividend rate, Pres. Amos L. Beaty says: 

“Stories being circulated in reference to the Texas Co. are unfounded. 
We have had a fairly good year. Dividends for the entire year already 
have been earned. This is after making allowance for inventory adjust- 
ments to date. We have reduced our bank loans $9,000,000 and have on 
hand more cash than we had at the beginning of the year.’’—V. 119, p. 1636. 


Texas Power & Light Company.—Acquisitions.— 

The company has purchased the electric light and power plant of the 
Cooper (Tex.) Power & Light Co. and has been granted a 50 years’ fran- 
chise by the City Council. The citizens of Decatur, Tex., have voted to 
sell the municipal electric light and power plant tO the Texas Power & Light 
Co. and to grant that company a 50 years’ franchise.—-V. 118, p. 3089. 


Transue & Williams Steel Forging Corp.—Zarnings.— 
3 Mos. End. —9 Mos. End. Sept. 30— 
Sept. 39 °24. 1924. 1923. 

_def .$15,043 $85,130 $387 ,213 


Period— 
Net earnings - 
—V. 119, p. 207, 335. 


Travelers Insurance Co. (Hartford).—New Sub. Co.— 

A new subsidiary, the Travelers Fire Insurance Co., is being organized 
with an authorized and paid-in capital of $500,000, to conduct lines generally 
permitted to fire insurance companies. Officers of the new subsidiary are 
as follows: Pres., Louis F. Butler: V.-Pres., William BroSmith: V.-Pres. & 
Sec., L. Edmund Zacher: Cashier, W. R. Slocum. The directors are the 
same who serve the Travelers Insurance Co.—V. 116, p. 3008. 


Troyoak Land Co., Detroit.—Bonds Offered.—Nicol- 
, Ford & Co., Detroit, are offering at 100 and int. $1,000,000 
' 10-Year 614% 1st Mtge. Sinking Fund Gold bonds. 





Auth., 

$2,500,000; issued, $1,000,000. <A circular shows: 
i Dated July 1 1924. Due July 1 1934. Int. payable J. & J. without 
deduction for the normal Federal income tax not in excess of 2%. Denom. 
$1,000, $500 and $100 c*. Callable on any int. date beginning July 1 


1926 on 30 days’ notice at 101 and int. in amounts of $15,000 or more. 
Prin. and int. payable at the Union Trust Co., Detroit, trustee. 
Company.—A Michigan corporation. Has been largely instrumental 
in the development of the district nerth of the Ford Motor plant at High- 
land Park and immediately adjaceat to John R. Street. The following 
men are large stockholders, and also, as directors, have been mainly re- 
ir sponsible for its success: B. F. Stephenson, R. E. Barber and L. W. Schim- 
g mel, Detroit, and Howard F. Smith and F. C. Finkenstaedt, Bay City, 


it Mich. In addition to the property covered’ by this bond issue, the company 
owns other property valued by it at over $3,000,000. 
Properties and Security.—As security for payment of the bonds, the trustee 
has taken title to real estate aggregating 1,736 lots situated in five sub- 
of divisions in the greater John R. district known as Nine Oakland, Hazel 
‘it Park, Eight Oakland, North Eight Oakland No. 1 and Hazel Crest, be- 
tween the 8 and 91% mile roads on either side of John R. Street and served 
p. by the Stephenson car line. 


The property covered by this mortgage has been appraised by the Union 
Trust Co., and a conservative liquidating value in excess of $2,000,000 has 
been placed on the property. It is estimated that the value of this property 
at present selling prices is in excess of $3,000,000. 

or the 1,736 lots covered by the agreement, 1,448 have been sold on con- 
tract at an origina! price approximatirg $1,868,000. On these contracts 
the present unpaid balance amounts to $1,517,000. The unsold land un- 
der this mortgage has been appraised at $230,000. As sales of unsold 
property are made the new contracts must be deposited with the trustee 
and are subject to the terms of this indenture. he above contracts have 
been deposited with and made payable to the Union Trust Co., trustee, 
— is and for the past two years has been in active control of all collec- 

ons. 

Sinking Fund.—Beginning Jan. 1 1926 the trustee shall transfer to the 
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maximum amount of bonds issued. Balances in the sinking fund are to 
be applied to the purchase of bonds in the open market or to the redemption 
thereof at 101 on int. dates. After full provision for bond redemption as 
indicated has been made, any excess collections may be employed for the 
benefit of the mortgaged property. Collections at the present time are 
running at the rate of about $22,000 per month, as compared with interest 
requirements of $5,417 and principal requirements (not beginning until 
Jan. 1 1926) of $8,333. 

{All of the outstanding $600,000 First Mtge. Gold bonds, dated 
Nov. 1 1922, have been called for paymeut Nov. 1 at 101 and interest at the 
Union Trust Co., trustee, Detroit, Mich. Holders have been notified that 
any or all of the bonds will be taken up at 101 and interest to date of pay- 
ment, upon presentation and surrender thereof at the office of the trustee at 
any time prior to Nov. 1! 

Called .— 


Tulsa Corporation, Oklahoma.—Bonds 
All of the outstanding Ist Mtge. S. F. 5% Gold bonds, dated May 1 
1912, have been called for payment Nov. 1 at 102% and int. at the Bankers 
Trust Co., trustee, New York City.—V. 95, p. 685, 425. 


United Cigar Stores Co. of Amer.—<Stock for Employees. 
The directors have formulated a plan for employees to invest in the com- 
pany’s Common stock. The stock will be offered at $50 a share, on the 
installment plan, payments to be made monthly.—V. 119, p. 1519. 


United Drug Co., Boston.—Bonds Called.— 

All of the outstanding $10,681,000 Conv. 20-Year 8% Gold bonds, due 
June 15 1941, have been called for payment Dec. 15 at 115 and int. at 
the Chase National Bank, 57 Broadway, N. Y. City. 

The right to convert these bonds at their face value into Common stock 
at $110 per share may be exercised during the period of 60 days prior to 
the date fixed for payment and redemption, but thereafter shall cease and 
determine, as provided in the indenture of trust, under which the bonds 
are issued. 

Louis K. Liggett to Repay $1,200,000 Advance.— 

Louis K. Liggett, President of the company, will repay on Nov. 1, with 
interest, $1,200,000 in Rexall Loyalty Fund certificates which were sub- 
scribed bv some 3,000 Rexall druggists three years ago, to tide him over a 
time of financial embarrassment. 

Holders of the certificates will have their choice of converting their cer- 
tificates into cash at full face value, with interest at 6% from the date of 
issue. or of exchanging each certificate for 2 shares of First Pref. United 
Drug Co. stock, par $50 a share, bearing interest at 7%. 

On July 27 1921 it was announced that Mr. Liggett_had placed his per- 
sonal affairs in the hands of three trustees, Frederic C. Dumaine, Frank W. 
Remick and Neal Rantoul. to whom he transferred his private assets for 
the purpose of protecting his creditors. The general business depression 
following the war was the cause of Mr. Liggett’'s difficulties, which in no way 
involved the Drug Co. As soon as the trusteeship was announced, members 
of the Rexall system got together and subscribed a Loyalty Fund, the cer- 
tificates of which created a pool well past the $1,000,000 mark, which made 
it possible to dispense with the trusteeship. The certificates of the fund 
_—e made payable by Mr. Liggett, with interest, whenever he could take 
them up. 


In the letter announcing his intention to take up these cer- 
tificates, Mr. Liggett says: 

“IT have been able to make arrangements so that on Nov. 1 it is proposed 
to pay off in full and with interes. to that date all the Rexall Loyalty Trust 
Fund certificates. If you hold a certificate for whatever amount you may 
either (a) exchange the certificate at the American Trust Co., 50 State St., 
Boston, for First Pref. stock of United Drug Co., par for par, which means 
that you will receive for example 2 shares of United Drug Pref. stock, hav- 
ing each a par value of $59, for each $100 Loyalty Trust Fund certificate; 
or (b) if you prefer, receive payment for your certificates in cash. hich- 
ever plan you adopt is immaterial to me. 

“It will be three years the 15th of this month since the Rexall Loyalty 
Trust Fund was completed, and since I received the funds raised thereby, 
under the leadership of Fred S. Rogers. I doubt if you realize what your 
co-operation meant, not to me alone, but to the United Drug Co. I assure 
you that your participation in the Loyalty Fund deepened the confidence 
of the investing public in our organization and greatly stimulated our busi- 
ness through the favorable reaction of the consumers of our merchandise. 

“To evidence the complete recovery of the United Drug Co., industrially 
and financially, it only remains to carry out in three years the five-year 
contract under which you invested in Loyalty Trust Fund certificates. 

“At no time during these three years has our stock been the subject of 
pool manipulation or of any so-called market rigging. On the contrary, 
United Drug Co. securities have sold consistently below their real value, as 
they are selling to-day. 

‘“‘And now we are wholly out of the woods. I have not yet paid all my 
personal onligations, but I have made this start with you, to whom I owe 
everything, since you gave me the opportunity to come back. 

“T am informed that 3,000 or more of you Rexallites subscribed to the 
Rexall Loyalty Fund. V. 119, p. 1636, 1181. 


United States Trucking Corp.— New Contract.— 

The Lehigh Valley RR. has concluded arrangements with the United 
States Trucking Corp., whereby the latter will handle a large part of the 
railroad’s lighterage freight in New York Harbor and adjoining water. 
The company has a similar contract with the Erie RR. and handles the 
transfer freight for the Long Island, the Lehigh ValleyRR., New York New 
Haven & Hartford RR. and the Pennsylvania RR.—V. 119, p. 1293. 


Universal Pipe & Radiator Co.—Time Erziended.— 

The time within which stocks of Iron Products Corp. and Central 
Foundry Co. may be exchanged into Universal Pipe & Radiator Co. 
securities has been extended to the close of business Oct. 31.—V. 119, 


Pp. 1637, 1408. 
Utilities Power & Light Corp.—Bonds Called.— 
All of the outstanding 5-Year 7% Secured 8. F. Gold bonds, dated May 1 
1923, have been called for payment Nov. 1 at 103 and int. at the Continental 


& Commercial Trust & Savings Bank, Chicago, Ill.—V. 119, p. 1075. 
Utility Securities Co., Chicago.—J/ndiana Office.— 


This company, which represents a large number of power, light and trac- 
tion corporations operating in the Middle West, has opened an office in the 
Northern Indiana Gas & Electric Co. Building at South Bead, Ind., where 
the sale of securities for the utility group headed by the Northern Indiana 
Gas & Electric Co., the Commonwealth Edison Co., the People’s Gas, 
Light & Coke Co., the Middle West Utilities Co., the Public Service Co. 
of Northern Illinois, the Northwestern Utility Co., the Inter-State Public 
Service Co. and the Chicago Rapid Transit Co. will be handled.—V. 115, 
p. 1741. “ad , 

Virginian Power Co.—Listing, &c.— 

The Boston Stock Exchange has authorized for the list 24,000 additional 
shares Common stock (no par value). 

Earnings, 12 Months Ended April 30 1924 (Company and Subs.) (Inter Com- 
pany Items Eliminated). 


or 
oO 

















sinking fund in monthly installments from collections 10% annually of the 








en Fe enw babe nnn weeanshab ad $3,152,712 
rr Cees BOE GONG c. coc cc ecstecncensumeusesnne 1,851,071 
C302 eke nde nant eann emamnemaain 388,336 
ES ee ee Siete 163,013 
Depreciation ____- ale PETE: He o> EEE EONS. I Nay 280,852 
Amortization of debt, discount and expense_____-.-..----- 7 146,360 
ae ee eee eye ee --=- $023,080 
Consolidated Balance Sheet April 30 1924 (Inter Co. Items Eliminated). 
Assets— Liabilities— 
| Plants, property, &c___-$17,649,354 | Preferred stock - -- ~~~ --- $1,200,000 
| Re re gee Pe nad 382 .220|Common stock_-__-_-__- nae ,000 
Notes receivable__-_---- 59,788 | Prior Pref. Ser.‘‘A’’ stock 1,483,000 
Accounts receivable _ _ _ _- 384,247 | Funded debt__._.___- _ 10,925,000 
Material and supplies_ -- 260,725| Notes payable_._.____- 191,981 
Sinking fund—Cash_-_-_- 22| Wages payable___...._- 44,633 
Special deposits___--__- 307 ,000 | Accounts payable te Gs 94,107 
Prepaid accounts_------ 47,807| Customers’ deposits__-__ 6,922 
Anamort. d’t disc. &exp_. 1,904,125} Accrued liabilities -_--_- 426 326 
Deferred liabilities. _____ 99,047 
—_—_—__———| Agreement to retire bds_ 290 ,000 
Total (each side) ____- $20,995,288 | Reserves _............. 924,337 
—V.117, p. 1408. PRO . catiuncedeu wee 9 
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Vermont Lighting Corporation, Barre, Vt.— Merger .— 


The Vermont P. 8. Commission has authorized the company to merge 
with it the Barre (Vt.) Gas Co., the St. Albans (Vt.) Gas Co., Inc. and the 
Springfield Gas Co.—V. 119, p. 1519. 


Vitamin Food Co., Inc.—New Control.- 


Control of the company has been acquired by George 8. Ward, former 
head of the W ird Baking Co., and associates, including Edward A. Rumley, 


Herman A. Metz. R. M. Allen, Irving R. Bonbright, Curtis P. Freshel, 
Ralph 8S. Ward and E!wood M. Rabenold. of New York: D. C. Stephenson, 
of fadianapoiis: James A. Patton, of Chicago, and John L. Kuser, of 


Trenton, N. J. 
1921 with an authorized capital of $1,000,000 Preferred stock and 100,000 
shares of no par value Common stock. 





R. M. Allen becomes President of the company under the new 
management, and Ralph 8. Ward will be made Vice-President. 
Ward Baking Corp.—Balance Sheet.— 
Sept.13'24. July 5 '24 Sept.13'24. July 5 '24- 
Assets $ $s Liabilities b $ 
Land ,bidgs.,mach. Capital stock 31,224,800x31,238,900 
& equip., pat ts, Ward Baking Co. 
good will, &e 38,752,329 38,595,857 6% 1st M. bonds 5,657,100 5,657,100 
Cash... .. 2,866,477 1,967,864] Accounts payable. 746,673 1,112,678 
Accts. receivable 848 902 836 ,164| Salesmen’s secur 87,025 84,131 
Subs. to pref. stock 9,450 109,850 | Accrued interest 82 ,667 18,304 
Inventories 2,175,123 1,878,285) Empl. invest. fund 56,495 58,102 
Stock of other cos 44,952 44,952 | Federal taxes 100 496 200 991 
Mtge. receivable 305,000 305,000 | Accrued taxes 83 336 35,294 
Unexpired insur 116,491 133,210| Mortgage payable 40,000 40 ,000 
Prepaid advertis’g 279,574 292 628) Reserves 
Workmen's comp 19,332 19,332 For purch.of out 
Res.for Fed taxes 427 ,300 389,883 standing W.B. 
Res. for self insur 129,688 140,000)" Co. stock _- 515,700 516,900 
Res. for conting’s. 1,073,500 1,073,000} For self-insur-_-- 129,750 141,835 
Pref. stock held for For depreciation 5,386,412 5,162,448 
employees - .- 192,648 441,900 For Fed’! taxes- 326 ,720 189,151 
Bonds held for s. f- 103 ,389 103,389 For bond s. fd_- 28,147 6,448 
For conting’cies. 1,073,493 1,073,493 
Surplus .. 1,805,351 795,539 
Total _- 47,344,165 46,331,316| Total - _.-47,344,165 46,331,316 





x Ward Baking Corp. 7% Cumul. Pref. stock, par value $100, 303,517 
shares; Common stock Class “‘A,"’ no par value, 81.120 shares; Common 
stock Class “‘B.’’ no par value, 500, shares. Ward Baking Co. 7% 
Cumulative Preferred stock, par value $100. 3.574 shares; Common stock, 
par value $100, 5,157 shares.—V. 119, p. 1637. 


Warner Sugar Corp.—To Show Loss in 1924.— 


Following the sharp break last week which carried the corporation's Ref. 
Mtge. 7% bonds, due 1939, and the Ist 7s, due 1941, to new lows, the com- 
pany issued the following statement: 

“In answer to queries concerning the operations of the company, the 
management takes occasion to state that operating results in 1924 will 
show a loss. The corporation, however, has now arranged with its banks 
peal ag eg sufficient to provide for the company’s requirements.”’ 
ee AC » p. 1075. 


Washington Building, Tacoma, Wash.—Bonds Offered. 
—Blyth, Witter & Co., Peirce, Fair & Co., Bond & Goodwin 
& Tucker, Inc., are offering at 97%, to yield 64% %, $975,000 
Ist Mtge. 20-Year 6% Sinking Fund bonds. 


Dated Sept. 1 1924, due Sept. 11944. Prin. and int. (M. & 8.), payable 
at Anglo-California Trust Co., San Francisco, Calif., trustee, and at 
National Bank of Tacoma, Tacoma, Wash., co-trustee. Callable in whole 
or in part on 30 days’ notice on any int. date at 102. Normal Federal 
income tax of 2% paid by the company. Denom. $1,000, $500 and $100. 

tion.—The Washington Building, which is the largest office building 
in the city of Tacoma, is designed and being constructed as a thoroughly 
modern 17-story structure and will occupy the northeast corner of 11th St. 
and Pacific Ave. ‘This location is in the centre of the Tacoma business 
section and is reputed by actual count to have the largest traffic passage 
of any intersection in the city. 

The building consists of 17 stories and basement, of modern fireproof 
steel frame coastruction. It has a frontage of 75 ft. on Pacific Ave., 120 
ft. on 11th St., and the rear of the building is on Court A St., giving a 
frontage on 3 streets. The building will contain approximately 85,000 
sq. ft. of office space above the ground floor. The ground floor and base- 
ment, containing approximately 16,000 sq. ft., rentable area, have been 
leased for 10 years to the Brotherhood Co-operative National Bank of 
Tacoma for banking quarters with an installation in the basement of safety 
deposit vaults which will be among the largest and most modern in the 
Northwest. 

The construction work is well under way and it is estimated that the 
building will be ready for occupancy March 15 1925. 

Security —This loan will be a first mortgage on the property and building. 
These properties have been appraised as having the following values upon 
completion of the building: (a) by Henry Broderick, Inc., $1,660,000; 
(b) e Tacoma Real Estate Board, $1,855,000. 

Sinking Fund.—Provisions of the mortgage requires annual payments 
March 1 oo Ge ht ame for the sinking fund, ranging from $20,000 in 1927 


to ig0.f00 nl P 

rnings.—Net earnings available for interest after deducting operating 
expenses, maintenance, insurance and taxes, on leases already 
prepared and signed, are estimated conservatively to be in excess of 24% 
times maximum interest charges. 


Western Canada Flour Mills Co., Ltd.— Annual Report. 
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Years end. Aug. 31— 1923-24. 1922-23. 1921-22. 1920-21. 
Net profit, after making 

provision for reserves. $341,869 $309,141 $318,125 $325,970 
Bond interest____._____ 59,661 64,688 70,560 74,703 
Stock dividend________ aie, +! ei (15)375,000 
Dividends (8%)-_--.---- 230,000 230,000 230,000 222,500 

Balance, surplus__-___ $52,208 $14,453 $17,565 def$346,233 
Total profit & loss surp. $286,329 $234,121 $219,668 $202,103 

Balance Sheet Aug. 31. 
1924. 1923. | 1924. 1923. 

Assets— $ $ Liabilities— $ $ 
Real estate, bidgs., Capital stock_ ___--- 2,875,000 2,875,000 

mach, & equip. 2,233,290 2,220,739) Ist M. 6% bonds... 551,876 601,145 
Shares in sub. cos. & lst & Ref.6% bonds 407,378 448,074 

other investments. 998,743 952,518) Bond interest------ 28,811 31,544 
Patents, tr.-marks & Divs. accr., payable 

goodwill ____.._-- 1 1 ae 57,500 57,500 
Ace’ts & bills receiv. 310,852 285.632|Acc’ts & bills pay. 
CO, 1,883,719 1,576,222 (incl. est. amount 
nT TE 78,158 69,683 for income tax) -_-_1,348,462 918,562 
Deferred charges.._.. 50,593 61,151) Profit & loss account 286,329 234,121 

_ Snes 5,555,356 5,165,947 NE sein osewens 5,555,356 5,165,947 





has indirect liabilities (customers’ paper under 


Note.—The compony e ne aint 
—Vv. , Be : 


discount) of $1,519,48 


Western Union Telegraph Co.—£arnings.— 
Results for 9 Months Ended Sept. 30 (Sept. 1924 Estimated). 


1924. 1923. 1922. 1921. 

Gross revenues (includ’g 

dividends & interest) $84,383,219 $84,719,297 $78,783,925 $79,080,923 
Maint., repairs & reserve 

for depreciation $14,259,056 $13,592,663 $12,694,523 $13,253,659 
Oth. oper. exp. (incl. rent 

of leased lines & taxes) 58,922,570 59,276,399 54,885,421 57,983,438 
Int. on bonded debt__.__ 1,734,075 1,731,392 1,730,137 1,058,471 


met income......... $9,467,518 $10,118,843 $9,473,844 $6,785,355 
—V. 119, p. 1520. 





The Vitamin Food Co., Inc.. was organized in Delaware in | 


| 





Wickwire Spencer Steel Corporation.—Listing.— 


The New York Stock Exchange has authorized the listing of Guaranty 
Trust Co. of New York certificates of wr <¥ representing $2,801 ,000 First 
Mtge. 7% Sinking Fund Gold Bonds, due Jan. 1 1935, with authority to 
add $9,878,000 of such certificates of deposit on official notice of issuance 
azainst deposits of like amount of outstanding bonds, making the total 
amount applied for $12,679,000.—V. 119, p. 1638, 1520. 


Wisconsin River Power Co.—Ezpansion.— 


At a special election the village of Avoca, Wis., voted unanimously to 
abandon its municipally-owned electric utility property and to buy its elec- 
tric lizht and power from the Wisconsin River Power Co. The citizens of 
the village have purchased $10,000 of Preferred stock of the company. 
The latter will build a transmission line to Avoca from Lone Rock, a dis- 
tance of 8 miles. This line will carry 6,600 volts. but will be so designed 
that the voltage can be increased to 33,000 volts should the growth of the 
village and the use of electric energy warrant. 

This is the third village in that locality which has voted to abandon its 
municipal electric service and to purchase its power and light from the Wis- 
consin River Power Co. within the last three years. Spring Green and Lone 
Rock were the other communities.—V. 113, p. 304. 


Yale & Towne Manufacturing Co.—Operations, &c.— 

Pres. Walter C. Allen is quoted in substance: ‘We are operating at 85% 
capacity and have 4,200 employes at our Stamford plant. Sales are about 
on a par with production and this should continue. Earnings are very 
satisfactory. We declared an extra dividend Oct. 1; there will be no further 
dividend changes this year. At our ) yee at Altona,Germany, near Ham- 
burg, 100 men are employed. We built this plant to try to recover some of 
the business we lost by the war. We are employing 300 in our plant at St. 
Catherine, Ontario."’"—V. 119, p. 1293. 








CURRENT NOTICES. 

—W. Frank McClure, Vice-President of Albert Frank & Co., Chicago, 
has been elected chairman of the National Advertising Commission. ‘Theo. 
G. Morgan, of Henry Morgan & Co., Ltd., Montreal, has been elected 
vice-chairman and Charles FPF. Hatfield, general manager of the St. Louis 


Convention and Publicity Bureau, St. Louis, is the new secretary. Detroi 
has been selected as the next meeting place. 
—Rutter & Co.'s monthly circular, ‘October Investments,”’ contains a 


diversified list of offerings embracing Government, municipal, railroad and 
corporation bonds of the United States and Canada. This company is 
also distributing a booklet containing detailed information on ‘‘Irrigatio 
in California.’’ Copies of the booklet and circular are sent on request 
without charze. 


—Maurice N. Blakemore, formerly Vice President of Moody’s Investors 
Service, has opened an office in the Equitable Trust Building, 347 Madiso 
Avenue, to render personal advice upon investment problems, investiga 
tions for business firms and corporations and all phases of economic an 
statistical research. 

—Farr & Co., members of New York Stock Exchange and New Yor 
Coffee & Sugar Exchange, specializing in sugar stocks, have issued : 
circular containing interesting comment on the present status of the Grea 
Western Sugar Co. and the current position of its common stock. 


—Arnold Feldman, Frederick D. Vought and James R. Dick, former]! 
with A. M. Lamport & Co., announce the formation of the firm of Vough 
& Co., with offices at 120 Broadway, New York, for the transaction of 4 
general business in investment securities. 

—Edward W.G. Borer, Henry L. T. Ullrich and Jacob Bressler, former] 
with Biddie & Henry, have formed a partnership under the name of Bore’ 
& Ullrich, with offices at 421 Chestnut St., Philadelphia, to deal in genera 
market securities. 


—The Guaranty Co. of New York has just issued for distribution 
investors a 32-page booklet descriptive of the Columbia System (Columbi 
Gas & Electric Co. and Subsidiary Cos.). Copies of the booklet may b 
had upon application to the offices of the Guaranty Co. of New York. 


—John W. Allen and Reginald M. Lewis have eatered into a co-partne 
ship under the name of Allen, Lewis & Co., with offices at 1 Wall St., Ne 
York, to continue the investment securities business heretofore conducte 
by the dissolved firm of Allen, Weed & Co. 


—Nehemiah Friedman & Co., Inc., have issued their monthly quotatio 
list of Joint Stock Land Bank stocks and bonds, giving the current quota 
tions on the securities of the prominent banks in the Federal Farm Loa 
System. Copies may be had on request. 


—The Bull & Rockwell Co., investment trusts agents, announced tc-da 
that they have removed their New York offices from the fourth floor t 
the first floor at 50 Pine St., in order to obtain larger quarters to accon 
modate their expanding business. 


—Arthur Lipper & Company. members New York Stock Exchang 
announce the opening of a branch office in the New Roosevelt Hot 
Madison Avenue and 46th Street, under the management of Mr. Alfre 
Dryer. 


—J. C. Mayer & Co. dealers in Investment Bonds have removed the 
offices from 318 Walnut St. to Suite 607 Dixie Terminal Building, Cinci 
nati, Ohio. 


—Sutro Bros. & Co. announce the opening of a bond department spe 
izing in foreign bonds listed on the New York Stock Exchange. The fi 
also announces that Paul V. Hall has been admitted to partnership. 


—The Western Bond & Mortgage Co., of Portland, Ore., dealers 
general market bonds, have moved their offices to new quarters at Broa 
way and Oak St. 


—Hodenpyl!, Hardy & Co. announce the removal of their Chicago offic 
to 1309 Illinois Merchants Bank Building, 231 8. La Salle St. Telephon 
Central 8300. 

—Guaranty Trust Co. of New York has been appointed registrar f 
80,000 shares of Class ‘‘A’’ stock of R. Hoe & Co., Inc., without nomin 
or par value. 

—James Talcott, Inc. has been appointed factor for the Gilbert Cc 
importers of linens, cottons and woolens. 

—The Metropolitan Trust Co. has been appointed by the O-Ced 
Corporation as registrar of its Class ‘‘A’’ Common stock, par value $10. 

—The Seaboard National Bank has been appointed transfer agent of t 
no par value common stock of the Gray Processes Corporation. 

—Edward Canfield & Brother announce the resumption of their busing 
as municipal bond brokers at 20 Broad St., New York. 

—Bankers Trust Co. has been appointed transfer agent for the capi 
stock of Pennok Oil Corporation. 

—The New York Trust Co. has been appointed registrar of Pennok 
Corporation common stock. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Oct. 17 1924. 


COFFEE on the spot has been in fair demand and higher, 
though latterly firm offers have weakened. No.7 Rio was 
20%c. and No. 4 Santos 25 to 25%c. Prompt shipment 
Bourbon 2s-4s were 25.10c., 3s-4s at 24{c. to 2434c.; 4s at 
24.65c.; 4s-5s at 234c. 5s-6s at 22.80c.; 6s at 24c.; 6s-7s at 
22% to 23c. Part Bourbon or flat bean 2s-3s at 25c.; 3s-5s 
at 23.65 to 24.50c.; 4s-5s at 23.30 to 24.25c.; 5s at 23.25c.; 
6s-7s at 21.65 to 23c.; 7s at 22c.; 7s-8s at 2034 to 21 %e. 
Santos peaberry 2s-3s at 25 4c.; 3s-4s at 24.45c.; 4s at 24%c.; 
4s-5s at 2344c. Rio Mat18to19%ec. Fair to good Cucuta 
2314 to 24c. Bogota 27 to 28c. Medellin 28% to 29c. 
To-day spot prices were strong. No.7 Rio has sold latterly 
at 20c. ex-ship, and now held at 20 to 20%c. instore. Santos 
No. 4 to-day was 251% to 26c. 

Futures advanced sharply on rising Brazilian markets, 
heavy covering and good buying for higher prices. Brazilian 
exchange was strong for a time, due partly, it is believed, to 
the support given by the Bank of Brazil. Consumption in- 
creases from now on, not to speak of the annual tendency to 
rise with the increase in population, and Brazilian crops for 
1925-26 may stand still or increase but little from what have 
in recent years come to be regarded as normal yields. 
Roughly, since July 1 the rise in prices has been 5 to 5M%e. 
And at times during the past week Brazilian and European 
buying has braced or lifted prices. On the 14th inst. the 
Santos terme market was 925 to 1375 reis higher than on 
Monday and showed net gains of 1,360 to 1,700 reis from last 
Friday, with exchange off Md. at 6 1-16d. and the dollar 
rate 170 reis higher. Rio was 475 to 750 reis higher than on 
Monday, with a net gain since Friday of 200 to 275 reis, 
with exchange off MWe. at 6 1-32d., and the dollar rate 200 
reis net higher. Switches were made from December to 
May at 110 points, from May to September at 93 points, and 
from March to May at 45 points. But later prices broke. 
Brazilian support was withdrawn. On Thursday prices fell 
20 to 40 points. Stop orders were caught. On the decline 
the trade bought and 10 to 15 points of the loss was regained. 
Yet Santos was 300 reis lower to net unchanged. Santos 
exchange dropped 1-32d. and the dollar was 30 reis net higher. 
The Rio term market was irregular at 250 reis lower to 325 
higher, with exchange off 1-16d. and the dollar buying rate 
unchanged. The decline was regarded in some quarters as 
only a natural reaction after a recent spectacular rise. The 
transactions included Dec.-Sept. switches at 200 points net 
difference and March-May at a net difference of 47 points. 
The Brazilian Government’s action in holding back 10% of 
the exportable quantity of coffee at one-half the export 
price was taken to mean that 300,000 bags will be retained for 
domestic use. A significant thing is the probability as it 
seems at the moment that there will be a removal of all re- 
strictions on receipts at Rio and Santos. If that is so, 
will it have little or no influence on prices, or something like 
a profound effect? Time willshow. The price for Brazilian 
is supposed to refer to the price of coffee on the trees not 
picked, hulled or prepared. 

The recent rather bewildering swings of prices incline some 
to be cautious. The situation is unnatural. Arbitrary 
control by the Brazilian Government was largely or wholly 
the cause. Suppose control should be suddenly withdrawn ? 
A perpendicular drop equal in violence, perhaps, to the 
phenomenal rise of prices might, it is suggested, easily follow. 
As the case stands, the market is extraordinarily susceptible 
to buying or selling at a given juncture. Brazilian bulls 
have recently been forcing the fighting and may renew such 
tactics. Late last week, incredible as it sounds, the wild 
speculation in Rio and Santos term markets forced Rio up 
950 to 1,050 reis and Santos 2,000 to 2,250 reis in a single 
day. Sooner or later the natural law ‘reaction is equal to 
action’’ will come into play. But when? For the time 
being backsets are only temporary. To-day futures rallied. 
Private cables were bullish. Reports of rains were not 
confirmed. Drought, it was said, continued in Brazil. 
Farmers there are unwilling to sell, expecting higher prices. 
One Brazilian dispatch added that there seemed to be no 
chance for lower prices and that there was a large spot 





business. Another Brazilian cable said that the marketwas 
much firmer and that speculators controlling the market 
were forcing prices upward. That seemed plain enough. 
Rio was 575 to 625 reis higher, while Santos advanced 
1,675 to 1,725 reis net. Rio exchange on London was Md. 
lower at 6 1-16d. The dollar rate advanced 230 reis touchin 
8$780. Hail stones were reported in two districts of Brazil. 
There was heavy covering of shorts and a sudden rise of 20 
to 30 points. Final prices show an advance here for the 
week of 20 points on December and 25 on March. 


Spot (unofficial) ..20 4c.|March__-..------ 18.00 | July _-----17.05@nom. 
December. -..-.-.-.-.- SP TEEED cccccace ooo ott Ee asuet 16.58@nom. 


SUGAR.—Spot raws have latterly been stronger with 
4c. bid and 4 5-1l6e. to 4%4c. asked after a good business 
early in the week. Refined was in good demand and firm 
at 7.50¢., with consumers’ stocks in need of replenishment. 
London reported European beet sugars offered at 16s. 6d. 
f. o. b., equal to about 6c. duty paid for Cubas. The sale 
of a cargo of Mauritius for October-November shipment was 
reported at 20s. 9d.; also sales at 21s. c. i. f., equal to 3.9le. 
ce. & f. raw basis. Notwithstanding a movement of between 
130,000 and 140,000 bags of Cuban raws on the 15th inst. at 
4\4ce. ce. & f. the market for futures has been rather slow. It 
was stated that traders drew sharp distinctions between the 
trend in old crop prices and the price outlook for new crop. 
But the week’s statistics of receipts, meltings and _ total 
stocks some believe encourage a bullish attitude toward spot 
sugar. For the time being, it is argued in some quarters, 
it is quite possible that the decline in futures may be halted 
by the firmness of the spot market, even though some think 
that in futures there is little likelihood of more than a 
technical rally. 

But it is pointed out that as far as full duty sugars are con- 
cerned, Peruvian are the only kind available for the time 
being and these are not freely offered and, then only of old 
crop. The new crop comes in January. San Domingo is 
cleaned up and Brazilians, it appears, will not be ready for 
shipment before the end of November, if then. The Brazilian 
Government has put an embargo on the exportation of 
sugars. Stocks in the United Kingdom are much smaller 
than at this time in 1923. British refiners, it is believed, 
will be in the market from now on to the early part of De- 
cember to tide over their requirements until the arrivals of 
European beets, which will not be heavy until December- 
January. With Cuba’s available stock of sugar decreasing, 
holders are more confident. On Tuesday 900 tons of Ven- 
ezuelas and 500 tons of Perus, due late October and early 
November, sold at 3%4e. e. i. f., equal to 4 3-l6c. ec. & f. 
Cubas. Later about 125,000 bags of Cuba prompt and Oc- 
tober sold at 4144c. Cargoes could have been readily sold at 
4 4c. but little was offered even at 4%%e. 

Some stress the fact that with the increasing consumption 
in the United States refiners here have to carry larger stocks. 
If annual consumption reaches 5,000,000 tons the monthly 
average would be 417,000 tons. Of course during the 
summer months consumption is largest, amounting, perhaps, 
it is suggested, to nearly 500,000 tonsa month. In May and 
June this year stocks at Island ports reached 950,000 tons. 
The peak is in March and April, when stocks at plantations 
are supposed to approximate 800,000 tons. It is noticed 
that the condition of the Louisiana cane crop on Oct. 1 was 
reported at 44%, which is about 31% points below the ten- 
year average. Owing to dry weather, it is also reported that 
the American beet sugar crop may be somewhat smaller 
than earlier estimates. Cuban producers, however, want 
higher prices for the old crop, which must be marketed in 
competition with beet sugar. Sugar mills in Cuba affected 
by a strike are the Moron, Jagueyal, Stewart, Cespedes, 
Patria, Adellida, Velasco, Violeta, Lugaono, Perseverancia 
and Dos Hermanas. 

Havana cabled Oct. 16: ‘Miguel Arango, a prominent 
sugar planter, visited the Secretary of Agriculture to-day 
regarding the strike in centrals Adelaida and Patria. He 
asked, it is said, official protection against possible damage 
by the strikers in case of clashes between the men now 
working and those in favor of the strike.’’ Receipts at 
Cuban ports for the week were 26,369 tons, against 29,883 
in the previous week, 20,047 in the same week last year 
and 8,463 two years ago; exports, 50,935 tons, against 
76,451 in the previous week, 53,932 in the same week last 
year and 42,261 two years ago; stock, 202,292 tons, against 
226,858 in the previous week, 207,918 in the same week 
last year and 282,674 two years ago. No centrals were 
grinding. Of the exports, the U. 8S. Atlantic ports received 
36,982 tons, New Orleans 6,522, Galveston 1,175 and 
Europe 6,256 tons. 

Receipts at U. 8. Atlantic ports for the week ended Oct. 
15 were 44,993 tons, against 50,392 in the previous week, 
41,927 in the same week last year and 17,768 two years ago; 
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meltings, 57,000 tons, against 44,000 in the previous week, 
60,000 last year and 36,000 two years ago; total stock, 65,702 
tons, against 77,700 in the previous week, 88,352 last year 
and 56,342 two years ago. But some are bearish on the out- 
look, especially in Europe, with a high record crop perhaps 
in prospect for 1925. Others are bullish on the ground that 
sugar is unduly cheap compare -d with other commodities, 
i. e., coffee, grain, &c. Some suggest that without looking 
too far ahead the present statistical position may prove to 
be a lever to force December upward and lift the whole list. 
In that event the new crop positions would respond, giving 
an opportunity for new crop hedge selling at higher levels. 
It is stated that sugar beets in lower Michigan and Ontario 
have started to move. Shipments began last late week in 
the Canadian section and are expected very shortly to be in 
full swing throughout Michigan. Michigan alone is esti- 
mated to have produced 1,174.000 tons, against 769,000 tons 
last year. Michigan Sugar Co. this year has 92,323 acres 
planted to beets, against 41,377 last year, including the 
Owosso Sugar Co. The Holland-St. Louis Sugar Co. has 
7,000 acres, against 3,600 acres last year. Lower sugar prices 
at seaboard point, said a Detroit dispatch, to a farmer’s 
price this vear of $7 a ton for beets, against $9 last year. At 
$7 a ton the season ’s estimated crop of 1,174,000 tons would 
yield approximately $8,220,000, against $6,920,000 last vear. 
Beet sugar, it is stated, is being offered to the trade at 
Rochester and Utica. Beet sugar producers are disposed, it 
appears, to sell as rapidly as possible, fearing that current 
sugar prices will fal). The Department of saree has 
just estimated sugar beet production this year at 7,430,000 
tons, against 7,070,000 in September. Cuba vw recently 
had very favorable weather. Good rains have fallen and 
the fields look well. To-day spot raws were firm but quiet, 
with 4\4e. bid and 4%e. for Cuba generally asked. Re- 
fined was firm at 7.40 to 7.50c. asarule, though one company 
was said to be taking a few orders at 7.15e. Cables reported 
that Peru sold at 18s. 6d., an advance of 3d. Continental 
beets sold for November shipment at 17s. c.i.f. United King- 
dom. Eastern beet sugar refiners are now offering as far 
east as Albany. In Chicago it is stated that beets are freely 
offered for resale at 6.90c. Resellers offered cane refined 
here at 7.20 to 7.25e. Futures to-day ended a couple of 


points lower. For the week there is a net decline of 2 to 5 

points. 

Spot | December _c_3.86@3.87 |May- c.3.23 
(unofficial) - - - -- 4\4c.|March._..-. 3.15@ i eee 3.32 


LARD has been in fair demand and not freely offered even 
at new high prices in sympathy with futures. Prime western 
16.55 to 16.65ce.; refined Continent 18¢.; South American 
18 %ec., Brazil, 19'4c. Futures advanced with grain for a 
time and later on their own initiative especially for October 
delivery. There have been setbacks, it is true, from time 
to time, with larger receipts and a decline in hogs together 
with a decline in corn, cotton and cottonseed oil. This 
caused liquidation. But later came a rally and prices moved 
‘into new high territory with a sharp demand from shorts on 
account of a big decrease in stocks. Reports of a good Con- 
tinental inquiry and buying by cash houses also encouraged 
the bulls. On Thursday, towards the close, prices reacted 
sharply owing to lower hogs and the weakness in grain. 
Cash handlers have at times been the best buyers. To-day 
October was in a tight position with small stocks and a per- 
sistent cash demand. October ran up 38 points and held 
most of the advance at the close. It is 367 points higher than 
a year ago. Other months advanced to-day 10 to 15 points. 
For the week there is a net rise of 63 points on Octobdr and 
20 points on January, with May about unchanged. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery _-.cts_15.60 Holi- 15.45 15.67 15.77 16.10 
January delivery ------ 14.15 day. 14.05 14.20 14.20 14.35 
May delivery.........13.90 13.80 13.97 13.90 13.97 


PORK firmer; mess $30 to $31; family $32; short clear 
$30 to $34. Beef quiet; mess $17 to $18; packet $17 to $18; 
family $20 to $22; extra India mess $34 to $35; No. 1 canned 
corned beef $2 35; No. 2, 6 lbs., $15; pickled tongues $55 to 
$65 nominal. Cut meats firm; ‘pickled hams, 10 to 24 lbs., 

15% to 17 %c.; pickled bellies 6 to 12 Ibs., 16 to 17c. Butter, 
creamery, lower grades to high scoring, 31 to 40%. Cheese, 
oe 18 to 2le. Eggs, fresh gathered, trade to extras, 
31 to 56c. 


OILS.—Linseed advanced on the strength of linseed and 
a fair demand. Linoleum manufacturers bought quite a 


little. Spot carlots co-operate basis, $1 03; ex-warehouse, 
$1 09; first half November, carlots, $1.03; second half, 
$101, and December-April, $1. Cocoanut oil, Ceylon 
barrels, 104%c. Corn, crude, tanks, mills, nominal; edible, 
100 barrels, 13c. Olive, $1 18@$1 22. Cod, domestic, 
58 to 60c.; Newfoundland, 60 to 62c. Lard, prime, 19% 
extra strained, New York, 1734c. Spirits of turpentine, 
871% to 88c. Rosin, $7 to $865. Cottonseed oil sales 
to-day, including switches, 11,300 P. Crude S. E. 9c. 


Prices closed as follows: 
Spot____c_11.30@ | Dec. c 
October -_-_-_11. 1: 5@ 11.25| January 
November_10.57@10.75) F ebruary- 


10.50@10.55! March 
10.51@10.53 | April - 
.10.55@10.65| May_- 


c_10.70@ 10.72 
19.75@ 10.85 
10.89@10.90 


PETROLEUM .—Gasoline was in better export demand 
early in the week. 
proving. 
tending lower. 
have been done at 81<c. refinery. 


Underlying conditions are gradually im- 
Later on, the demand fell off and prices were 
On Tuesday business it was reported could 


ing only to fill immediate wants. 
business in cased goods. 
for export. 
one to go to England and the other to France. 
in Europe are rather small and a good demand is looked for 
from this direction in the near future. 
but 
refinery. 
cut 2c. 

followed suit. 
than 1,000,000 bbls. 


in Northwestern Penn. 
reduction of 1c. in the wholesale price of gasoline to a bers. 
New York prices 
specifications 26. 40c. 
eargo lots 13.25c; 64-65 deg. 14.50e.; 





Large buyers are purchas- | 


There was a fair expo 
Kerosene has been in good deman 
Two cargoes were reported sold during the el 
Stocks 


Bunker oil has stead) 
at $1.75 per bbl. f. o. b. New York harbor 
Gas oil was quiet. Late in the week gasoline was 
in the Carolinas by the Gulf Refining Co. Texas 
Gasoline stocks decreased in Sept. more 
Crude oil in storage increased in Sept. 
The Oil City “Derrick” estimated the 


quiet 


1,662,912 bbls. 


average daily crude oil production for the week at 1,973,215 


Petroleum refiners 
announced another 


bbls. or a decline of 16,845 bbls. a day. 
last Saturday 


: Gasoline, cases, 
bulk per gal. 


eargo lots, U. S. Navy 
12.25¢; export naptha 
66-68 deg. 16c. Kero- 








sene, cargo lots, cases 16.90e. pe ‘troleum tank wagon to 
store 12c.; motor gasoline (garages steel bbls) 14c. 
Pennsylvania___..$2 75| Bradford.._.._-_-. 2 85|Tilinois____—_ - ..$1 37 
Tn cteaceae 1 5%} Corsicana, lgt-... 1 25|Crichton_____---- 1 00 
+ Ee | PS ads ommee 1 58] Plymouth_-_-__-_-- 7! 
Somerset, light... 1 70|Indiama_.....__.. S (| - “eee 1 25 
ol re 1 20| Princeton. .....-- 1 37|Calif., 35 & above. 1 40 
Smackover, 26 deg. 0 95|Canadian_._._..- 2 23|Gulf Coastal_--—--. 1 25 
Bull-Bayou32-34.9 85 
Oklahoma, Kansas and Texas— Mid-Conginent— 
Under +» | Si ivcccsacas $0 75 a $3 75 
| 2 NRT pep Tepe oginet ¢ cement ion 110 
33 | LAREN 1 25 RE ER EEE RR REE Et 1 25 
Below 30 Humble_.-------- ee CC OS eee Sees 1 35 
33-O0.9. cc cccccccccccee 1 35) Caddo— 
ee Me BNO c dceccacussce 1 35 Below Pad eee ee ae 1 ° 
th derbawendnekwedne 2 
38 and | ESA RS 1 35 





RUBBER advanced to new high levels early in the week 
on a stronger London market, a decrease in stocks there, and 
record operations at tire factories here. Smoked ribbed 
sheets spot sold at one time at 324%4c. Later on liquidation 

caused a setback and smoked ribbed sheets spot to December 

delivery sold at 3lce. and January-March at 314%4c. There 
was a good business. The Firestone Tire & Rubber Co. re- 
duced prices on high pressure pneumatics 3 to6%. On small 
sales ribbed smoked sheets sold at 32c. up Le. in the local 
rubber market. January-March was quoted at 32%c. The 
Goodyear, Goodrich and the United States Rubber Com- 
panies reduced heavy pneumatics to meet the action of the 
Firestue Company. Later on spot November and Decem- 
ber arrivals ribbed smoked sheets sold at 31c. and January- 
March 314%c. First latext crepe spot 317%c., October; 
November-December, 31c.; January-March, 3114c 


HIDES.—Rather more business has been done in River 
Plate hides. Other descriptions are steady with a moderate 
trade. A sale was reported of 4,000 La Blanca steers at 
$39 374, the equivalent of 15 15-l6e. c. & f. At Chicago 
prices were firm with sole leather up 1 to 2c. Independent 
packers were firm and asking 15c. for natives and 12c. for 
branded. Skin trade was quiet. Only a few cars of Sep- 
tember packer calfskins were available with 24c. demanded. 
Country hides were strong with buffs held at 12c. A few 
lots brought this figure, though the quality was exceptional. 
A good demand prevails at 11%ec. Dry salted San Do- 
mingos rose le. to 15¢e. Colombians are firm at 22c. for 
heavy Bucarmangas. River Plate trade is poor. One 
holder asks 14%e. c. & f. sight credit for Smithfield. City 
packer hides are rather quiet. Recently 1,000 native cows, 
— 50 Ibs., sold at 13%e. Packers are not offering 
freely. 


OCEAN FREIGHTS were quiet with grain, cotton, &c., 
lower. Later ‘‘distressed’’ berth room was offered at much 
lower rates. They have latterly been less active both for 
cargoes and berth space and rates easier in some cases. 

CHARTERS included grain from Atlantic range to Antwerp-Rotterd: ann, 
15%c. November; 18,000 quarters from Gulf to United Kingdom, 5s. 
Bordeaux-Hamburg, 4s. 9d. November; from San Lorenzo to United 
Kingdom-Continent, 27s. 6d. options Jan. 15-Feb. 15; clean oils from Gulf 
to United Kingdom-Continent, 27s. 6d.; deals from New Richmond to 
West Britain, 80s. prompt; sulphur from Gulf to Buenos Aires, $6 Novem 
ber; coal from Hampton R to Montreal, 97c. prompt; grain from 
Montreal to Italy, 2Ic. Waveuben from Gulf to Bordeaux and Hamburg, 
4s. 3d. November; from North Pacific to Japan, $3 95 November; from 
North Pacific to Japan, $4 25 November: from North Pacific to United 
Kingdom, 38s. October; barley from New York to Hamburg, 18c. Novem 
ber; from New York to Bremen, 18c.; grain from San Lorenzo to United 
Kingdom-Bordeaux-Hamburg, 25s. Dec. 1-31; from San Lorenzo to United 
Kingdom-Continent, 24s. 6d. October; 25,000 quarters, 10° from Mon 
treal to three ports in Sweden, 23c. ad 100 Ibs.; coal from Wales to Buenos 
Aires-La Plata, 13c. Oct. 17; from Hampton Roads to Rio, $3 50 Novem 
ber; grain from Gulf to west coast of Italy, 21c. Nov. 1-16th; from Montreal 
to west United Kingdom, 4s, east United Kingdom, 4s. 114d. Nov. 5-15: 
from Montreal to United Kingdom, 4s. 144d. Nov. 1-26; from North Pacific 
to United Kingdom-Continent, 39s. 9d. October-November; from Van 
couver to United Kingdom Continent, 39s. 6d. December; from San Lo 
renzo to United Kingdom, 10% option, 25s. 6d. November. 


TOBACCO has been as a rule quiet, for manufacturers 
are not disposed to buy except from hand to mouth. At 
best trade reached only moderate size. September was not a 
bad month for importers, packers and merchants; quite the 
contrary. It made a rather good showing. The Tampa 
strike has of course been a drawback. It necessarily re- 
stricted business in some descriptions of leaf tobacco. Aec- 
cording to the September Sales Report of the Co-operative 
Crop Reporting Service of North Carolina, the tobacco : 
within that State aggregated $60,128,200 in September 1924, 
against $56,078,576 in September 1923 with the average 
price $19.66 the present vear, against $18 95 in the months 
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COAL has been in better demand from the 
Hampton Roads prices have been stronger. 
quotations are very firm. 
good sale at firm prices. 


COPPER improved somewhat early in the week and the 
price was adv anced to 13\%e. Sales on Saturday were esti- 
mated at 5 000,000 Ibs. There was a good deal of pre- 
holiday covering on that day. Business was only fair at 
best. Hornblower & Weeks estimate that the world will 
consume 3,000,000 Ibs. this year. On Wednesday a wire 
drawer was reported to be making inquiries for 2,000,000 Ibs. 


TIN has been in rather good demand. Prices advanced to 
50c. for all positions of Straits early in the week. London 
was higher and sterling exchange advanced. Sales at a 
pore have been heavy. On Tuesday they amounted to 32: 
tons and the following day were 450 tons. Later on atloee 
declined here in sympathy with London. 
49%4c. Straits shipments for the first half of October were 
1,980 tons, against 3,020 tons in the first half of September 
and 3,425 tons in the same period of August 


LEAD, like other metals, was stronger. ee New York 
8 to 8. 15e.; East St. Louis 7.82% to 7.85¢. Ore was firmer 
at $110 per ton, though some sales were understood to have 
been made at $107 50. 


ZINC has been in good demand and higher. East 
Louis, 6.30 to 6.32%c. New York, 6.65 to 6.67! 
Foreign buyers were the most active, but there was also good 
buying by galvanizers. Stocks of slab zine decreased 
5,202 tons in September, according to the American Zinc 
Institute. In August they fell off 783 tons. On Sept. 30 
the stocks were 45,720 tons. Production during the month 
was 40,852 tons, a decrease of 923 tons; shipments were 
46,054 tons, an increase of 2,496 tons. Retorts active at 
the close of the month were 70,875 tons, a decline of 1,320. 
Shipments from plants for export totaled 5,640 tons and 
the amount stored for customers was 1,640 tons. 


West and 
Independent 
Anthracite stove coal is having a 


St. 


STEEL has been quiet and is expected to remain so until 
after election. Prices have weakened again. Some orders 
of consequence have been made subject to cancellation after 
Nov. 4, Election Day. The West makes the best showing. 
Sheet mills in Illinois and Ohio seem to be well sold up and 
wire and pipe are in steady demand. The output of steel 
ingots is at the rate of fully 63°. Forging billets are $1 
per ton lower at $41 Pittsburgh. Steel shapes are off $2 
at Pittsburgh to 1.90c. per pound. Iron and steel scrap 
news cuts both ways, an advance of 50c. at Pittsburgh being 
offset by a similar decline at Chicago. The composite price 
of finished steel is now 2.46c. per lb., as against 2.47c. a 
week ago. The railroads are still the best buyers, taking 
cars, shapes, plates and locomotives. Belgian steel bars sell 
on the Atlantic seaboard at 1.95 to 2.05¢e., duty paid, in 
contrast with the American price of 2c. Pittsburgh. 

Chicago wired that railroads and car builders are the larg- 
est buyers. The leading producer has taken orders, it is said, 
for some 150,000 tons of finished steel from car builders since 


Sept. 1. Finished steel prices remain unchanged. An ad- 
vance in the near future is predicted in some quarters. 


Operations of the Illinois Steel Co. subsidiary of U.S. Steel 
Corporation were further advanced by the addition of an- 
other furnace at South Chicago or a total of 12 active furnaces 
out of 27. This is the third furnace to be blown in during the 
past five weeks. It is stated that Northern Pacific Ry. 
ordered 9,000 tons of tie plates, 700 tons angle bars, 15,000 
kegs spikes, and 8,000 kegs bolts, most of which went to 
leading makers. The Wabash RR. is in the market for 
15,000 tons of rails. Railroad car inquiries include 1,000 auto 
ears for Great Northern, 500 box for Monon, 200 gondolas 
and 150 hoppers for Mobile & Ohio, and 150 refrigerators 
for North American Car Co. 


PIG IRON has been rather more active. Last week’s 
demand resulted in the booking of 20,000 tons compared 
with average sales of 7,000 tons for the few previous weeks. 
The American Radiator Co. bought it is stated nearly 6,000 
tons and the Worthington Pump and Machinery Corpora- 
tion 5,000 tons. The American Brake Shoe and Foundry 
Co. is on the market for 1,200 tons of charcoal grade and the 
Eastern Malleable Iron Co. wants 1,500 tons of meleable 
iron. Some good sized orders are contingent it seems on 
the result of the election. Some 5,000 tons No. 2 plain iron 
have been sold it is supposed at $18.50 Buffalo or less. High 
silicons could not be had at any such price. New England 
makes the best showing in business. One report given here 
for what it is worth is that a Hopedale, Mass. buyer who 
recently bought 10,000 tons paid $18.50 Buffalo on No. 2X 
and $20., eastern Penn. It is intimated, however that this 
price could not be duplicated as the sellers have a sufficient 
backlog to make them more independent. | Nominal prices 
remain $20 to $20 50 eastern Penn. and $19 to $19 50 Buf- 
falo. In the latter market high silicon content iron is held 
50 cents to $1 a ton above the base price. 


WOOL has been steady and with a moderate business. 
At the London sales of close to 160,000 bales offered, Ameri- 
ean buvers took only 1.000, the Continent 71,000 and 
British buyers the rest. New York nominal prices were: 

Ohio and Pe nnsylvania fine delaine, 61 to 62c.; XX55 to 56c.; %-blood, 


55 to > -blood, 55 to 56e.: % blood, 52 to 53c. Australia clean basis ! 
in bond, 70s combing, $1 35 to $1 40; 64-70s carding, $1 25 to $1 30; 
58-60s. sr O7 to $1 19. New Zealand grease basis in bond, 56-58s super, 


56 to 57c.; 48-50s super, 48 to 50c. Buenos Aires grease basis in bond III 





Straits sold at ! 


Vine 43 to 45c. Montevideo grease basis in bond, 58-60s, 62 to 64c.: 
I (56s), 57 to 58c. Cape clean basis in bond, best combings, $1 20 to $1 25; 
average longs, $1 20 to $1 25; best shorts, $1 12 to $1 15. 


Boston prices in a “spotty”? market recently were 
follows: 


Ohio and Pennsylv: ania fleeces: Delaine unwashed, 62c.; %-blood comb 
ing, 60 to 61c.; %-blood combing, 58 to 59c.; fine unwashed, 47 to 50c 
Michigan and New York fleeces: Delaine unwashed, 57 to 58c.; %-blood 
unwashed, 58 to 59c.; %-blood unwashed, 57 to 58c.; 4-blood unwashed, 
56 to 57c.; fine unwashed, 47 to 48c. Neh gg 2 Missouri and average 
New England: 4-blood, 57 to 58c.; %-bl 56c.; \4{-blood, 54 to 55c. 
Texas, fine 12 months (selected), $1 45 to ri ‘50: fine 8 months, $1 30 to 
California, Northern, $i 40 to $1 45; Middle County, $1 30 to 
5; Southern. $1 18 to $1 22. Oregon, Eastern No. 1 staple, $1 42 to 
$1 fine to fine medium combing, $1 35 to $1 40; Eastern clothing, 
$1 20° to $1 25; Valley No. 1, $1 28 to $1 32. 


The rail and water shipments from Boston from Jan. 

1924 to Oct. 9 1924, inclusive, were 128,156,000 Ibs., against 
109,450,300 for the same period last year. The receipts 
from Jan. 1 1924 to Oct. 9 1924, inclusive, were 257,880,400 
lbs., against 380,848,000 for the same period last vear. The 


as 


East India wool sales have been postponed until Nov. 3 or 


| were sold. 


| raw material is concerned. Then, 





4, according to advices from Liverpool on the 10th inst. 
Liverpool cabled later that at the reopening of the Kast 
India wool sales the quantity declared f- r auction, commenc- 


ing Tuesday Nov. 4 to Nov. 7 is 22,000 bales. 
Adelaide, on Oct. 10, offered 25,000 bales and 22,000 


Demand good. Yorkshire and France largest 
buyers. Prices compared with September sales were 5% 
lower on good merinos, but 5 to 10% higher on lambs. 
At Melbourne on Oct. 15 4,100 bales were offered of which 
3,000 were sold with full credits available. American 
demand for better class merin s and greasy comebacks at 
strengthened prices. Japan bought readily of the best 
greasy comebacks and superfine crossbreds. The Con- 
tinent took hold better but Bradford was inactive. Ordi- 
nary topmaking merinos are 744% below season’s opening 
prices. Washington wired: ‘Wool auctions are in progress 
at Brisbane, Adelaide, S dney and Melbourne, with prices 
running from £35 to £40 per bale. Japan has announced 
the organization of a new shipping service to handle its 
purchases of Australian wool this year. The Boston ‘‘Com- 
mercial Bulletin” on Saturday Oct. 18, will say: 


The demand for wocl is a bit slow by comparison with other recent 
weeks, but the underlying conditions appear to be strong and no weakness 
in prices is apparent anywhere. A disposition to await events for the time 
being is only natural in view of the fed-up condition of the mills, so far as 
too, while the manufacturing outlook 
is measurably improved, thereisno runaway demand for goods in evidence. 

The financial problem in Australia seems to be in a fair way of solution, 
although it is not definitely cleared up yet, being affected to some extent, 
doubtless, by the English political situation. Both of those factors have 
served to depress Bradford top prices to the extent of three pence to pound 
on merinos. 

The Western situation is not materially changed, the balance of the fall 
op waiting for the auctions. 

fohair is very strong on the basis of operations in the country at around 
65-67 cents, latterly. 








COTTON. 


‘ Friday Night, Oct. 17 1924. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
441,485 bales, against 320,698 bales last week and 366,406 
bales the previous week, making the total receipts since Aug. 
1 1924 2,297,911 bales, against 2,040,373 bales for the 
same period of 1923, showing an increase since Aug. 1 1924 
of 257,538 bales. 






































Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total. 
Galveston _____- 22, 621) 30,963) 48,857) 33,212) 21,801 23,310 180, 80.764 
Texas City....- ona eee acim eee: seal 127 127 
=a naka ...-| 43,804) 14.836) 48,769 _...|107,409 
New Orleans__--| 9,014) 10,905) 15,635) 19,061) 13,924) 10,116) 78,655 
enamel ae 381 31 902) 2,065 181} 1,384) 65,2: 
Peneacols .....- wan eden aici chen Sa 399) 1,633 
Jackson ville_- - _ - ae aise ee sad <i 157 157 
Savannah_-_---.-- 8,835) 6,447) 10,396) 1,941) 6,272) 2,959) 36,850 
Charleston_- ---_- 1,197; 1,523) 1,667) 1,893 &81 1,027) 8,188 
Wilmington _--_- 612 564 452) 1,233 958 795| 4,614 
Werpk ..<..... 1,082 cnet eae 956; 1,440; 1 ae 7,629 
New York. ----- cosnt Gan sa a tet oe wad --| 6,611 
ee ae ae Pte aa 200 — 200 
Baltimore __-_--- ee —— pees ee | a 3,418] 3,418 
Philadelphia _ _- ee acai ep © ee < er mw 
Totals this week_! 43,742' 57,330'124,146! 75,397 “95. 460! 4 45,410'441,485 





the 
compared with 


The following table shows the week's total receipts, 
total since Aug. 1 1924 and stocks to-night, 
last year. 




















| 1924 | 1923. | Stock. 
Receipts to —_— $$$ $$ | —_ —_——_—— ——_—— 
Oct. 17. Noe Since Aug| T his Since Aug 
Wee 1 1923. | Week. | 1 1923. 1924. 1923. 
Galveston __- epee __|180, 764 Bs 138. 601 127, rf 710 1, 138, 574|_ 366, 905 268,983 
Texas City ----- 127| 387 | 817; 10, 809) 627 2,206 
Houston ______--|107,409 402° 435 54,721} 360,434) -~.....-|. =-.-.- 
Port Arthur, &c-.)} ----- a Ee et as REPS: er 
New Orleans____| 78,655| 373,281! 41,137| 221 “940! 208,851; 110,818 
Gulfport - _- iA aes weed sesl' ceckhel Santee 
Mobile. -- ---- — 5,230) 42,024) 1,417 8,781) 11,309 6,515 
Pensacola _ 1,633) 5,258) er 497) : ss 
Jacksonville - - - --| 157) 858 98} 694 1,041 2,577 
Savannah __---. | 36,850} 238, ce 15,653) 111,675 55,628 67 ,672 
Brunswick -_-_----} | 49) 106 30 217 
Charleston ___---_j| © 8,188) 39,461 9,520! 44,414 25,374 46,201 
Georgetown -_.---| a ; nen 
Wilmington | 4,614! 14,260, 8,716) 40,172 8,015 23,986 
Norfolk - conswet Cem 23,601 26,460) 105,186) 21,932 65,977 
N'port News, &c_| | - 6 see — | 
New York. ---- | 6,611) 9,249 . | 600, 144,335) 19, 310 
Boston__- 200 2,597 99) 3,335) 1,286 2,647 
{| Baltimore ; 3,418) 8,164 744) 2,405) 2,818 995 
Philadelphia _ - } 104 72) $11 3,373 4,250 
Totals ---- -'441, 485 2,! 2,297, 911 '287,: 213'2 '2,040, 373 $51,524' 622,354 
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In order that comparison may.be madejwith other years, 
we give below the totals at leading ports for six seasons: 








! 

Receipts at— | 1924. | 1923. | 1922. | 1921. | 1920. | 1919. 
Galveston. 180,764) 127,710, 147,145) 116,304, 130,992) 81,438 
Houston, &c.| 107,409 54,721 8,145) 32.568) 11,425 5,840 
New Orleans_| 78,655!) 41,137) 67 .256 56,031) 41,207) 39,500 
Mobile ______| 5,230) 1,417) 4,728) 5,698) 1,581) 3,759 
Savannah____| 36,850 15,653) 15,594 28,315 32,885 54,885 
Brunswick -- Piet ae 49} 1,031) 827 1,300) 4,000 
Charleston __-. 8,188) 9,520) 6,498) 2,697 3,291) 14,793 
Wilmington -_| 4,614) 8,716) 6,915 6,327 8,232 5,165 
Norfolk. -- - -- | 7,629) 26,460) 15,325 16,972| 10,062! 17 ,627 
Drreers 1. BE ceceo-|  o--cs- , coo 48 42) 68 
All others-..-| 12,146 1,830) 53,383) = 3,297) 826) 2,324 
Total this wk.| 441,455 287,213) 326,020 269,084! 241,843) 229,399 





Since Aug. 1. - 2,297,911 2,040,373'1,773,383 1,835,353 1,248,097'1,188,147 

The exports for the week ending this evening reach a total 
of 330,837 bales, of which 102,905 were to Great Britain, 
54,708 to France, 58,109 to Germany, 30,626 to Italy, 
12,050 to Russia, 45,489 to Japan and China, and 26,950 
to other destinations. In the corresponding week last year 
the total exports were 239,338 bales. For the season to 
date aggregate exports have been 1,506,700 bales, against 
1,341,523 bales in the same period of the previous season. 
Below are the «xports for the week. 











Exported to— 
Japané&, | 
China. | Other. | 


Great | 
Britain.| France. 





Week Ended 
Oct. 17 1924. 
Exports from— 


Ger- , 
many. | Italy. 


| Russia. Total. 





Galveston - - -. 48,495 23,368 19,172) 8,557; 5,000, 12,900, 14,501 131,993 | 
Houston... .-..-.- 38,849; 27,667) 15,676) 11,263 7,050 . | 6,904 107,409 
New Orleans. . | 1,565) 3,237) 6,522 5,739; 3,762, 20,825 | 
Pensacola - - - - - - 1,434) ‘oe ees mae | ---| 1,434 | 
Savannah. ----- 8,623 .-| 10,850 ie Se Se ee oe -ol 19,473 | 
Norfolk - --- 954 | 1,550 i cee sal ..-| 2,504 | 
New York__-_--. 4,550 2,108 7,624 4,284) ----| 1,783) 20,349 | 
San Francisco - - - wwe ““ Jena ‘sean 12,575 owen) 13,575 | 
Geattle......... ae ‘ RIE aro 14,275 | 14,275 | 
0 102,905 54.708, 58,109 30,626, 12,050 45,4 9 26,950 330,837 | 
Total 1923_..| 78,753! 52,281! 43,352 9,221 21,623: 34,108 239,338 | 
Total 1922.__' 40,459: 33,572 44,241 7,173 26,493' 22,220 174,158 
Erported to— 
From Aug. 1 1924;———---_-—--—- — - = _—-- 
to Oct. 17 1924. Great Ger Japan& 





Exports from— Britain.| France many.| Italy. Russta.|China.| Other.| Total. 


andl nee 
1173,938| 98,157 


Galveston 560,921 








era 97,649 53,323 21,000, 31,350 85,504 
Houston... ..--.|139,735| 91,250 85,694 28,423 27,500! 1,500 26,854 400,956 
Texas City --| 8,760) Peake aaa 8,760 
New Orleans..._.| 21,327| 5,542 23,825 29,249 4,795) 11,639 12,225) 108,602 
Mobile. - st | 4,637| 300 ae Tele. Mngt 300 5,237 
Jacksonville - - . —- | 122) ---- pp Re } ie” ae ommaal 122 
Pensacola - - - -- | 4,434) i . | 200 4,634 | 
Savannah - - - -- 53,160) 3,128 47,397 1,160 1,200, 106,045 | 
Charleston... .- 5,485] -..-| 4,300 : 2,381, 12,166 
Wilmington - - - ; “ 5,000 wane ‘| sosel 5,000 
Norfolk.........| 3,485] - 2,303} ..--| al | 5,878 
New York_____. | 95,203| 23,282 49,093) 18,679) 20,221) 206,478 
Boston_- onl 3,000 . ce ppp a ers Bee 
Philadelphia ___- | 42} 155 --. | a” masa’ | ~§il 298 
Los Angeles_.-- as iveal on | ese, SER ee | 11,050 
San Francisco- --- er havea aoaul _...| 41,476 eines 41,476 
Seattle... ___- ; a. gee. coda --| 26:293) 115] 26,408 

ee 512,997,221,514 315,651 130,884 53,295,123,308 149,051 1,506,700 





__.-|115,497,156 559 1,341,523 
102,040 139,012 1,031,071 


NOTE.—Ezports to Canada.—Ilt has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of September the exports to the Dominion the present season have 
been 11,067 bales. In the corresponding month of the preceding season the exports 
were 5.000 bales. For the two months ending Sept. 30 1924, there were 15,233 
bales exported, as against 20,241 bales for the corresponding two months in 1923. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


528 290,180 109,507 
327,459 174,775197.985 89,800 


Total 1923__._/449,252 220;! 


Total 1922 





















































On Shipboard, Not Cleared for— 

Great Ger- Other 1 Coast- cae Leaving 

Oct. 17 at— |\Brilain.| France.| many. |Cont’nt.| wise. | Total Stock. 
Galveston. ___ 3,991| 3,400} 8,000] 18,400] 15,000] 48,791] 318,114 
New Orleans_-_| 10,259) 2,226) 6,751) 5,900) 7,621) 32,757| 176,094 
Savannah --_-~__ aon ener eaten <acel. Lan. of 54,128 
Charleston -- _- are sosu Swee ----| 5,651) 5,651 19,723 
ae 2,500 ae ae 200 100) 2,800 8,509 
Norfolk_____.- sa a Peay Ry se aches pe Binney 21,932 
Other ports*__| 4,000) 3,000) 3,000) 4,000) 1,000) 15,000) 146,525 
Total 1924__| 20,750] 8,626) 17,751! 28,500] 30,872\106,499| 745,025 
Total 1923.) 11,567) 5,759) 6,838) 18,953) 21,973) 65,090) 557,264 
Total 1922__' 49,723! 17,369! 18,668! 47,665! 11,725|145,150! 818,511 





* Estimated. 

Speculation in cotton for future delivery has been on a 
fair scale at very irregular prices, but latterly higher. At 
one time there was a sharp dip downward, with the weather 
good, spot markets apparently less active, exports only mod- 
erate, goods dull and the stock market declining. Politics 
were disturbing both at home and abroad. There was a ten- 
dency to increase crop estimates. Some were inclined to 
hope for 13,000,000 bales. But within a day or two there 
has been a noticeable reversal of opinion, or at any rate of 
the trend of prices. An advance has occurred. A tropical 
storm threatens. It passed almost unnoticed on Wednes- 
day. But by Thursday and to-day it was officially reported 
as moving northward and with increasing intensity. Storm 
warnings were sent out on Wednesday and again on Thursday 
and to-day for the Yucatan Channel and the Florida Straits. 
But it is recognized that a big storm with heavy wind and 
copious rains could easily do a great deal of harm in a late 


picked. And late in the week there was a rumor, here given 
for what it is worth, that the “pars” in the Bureau report 
of Oct. 25 are likely to be reduced. Some of the shorts were 
plainly perturbed about this. Furthermore, spot cotton 
became active—the basis rose. The short interest had be- 
come overcrowded. The technical position was strong. The 
pendulum had swung to the opposite extreme, Heavily long 
recently, everybody sold out on the good weather and took 
the short side. It became as peculiarly vulnerable to attack 
as was the long side recently. Contracts became scarce. 
Lxports mounted. On Thursday they were some 124,500 
bales. In three days they reached nearly 250,000 bales. The 
Continent is buying cotton heavily. And the astonishing 
success of the German loan for $110,000,000, which is said 
to have been subscribed five times over in 15 minutes was 
another very suggestive fact, whatever may be said about 
the possibility of German competition in industries of Eu- 
rope and possibly of America. Bulls in cotton are disposed 
to look upon the rehabilitation of Germany as presaging big 
cotton purchases by that country. Also, of late, the stock 
warket has advanced. The recent rise in silver tends to 
promote business with the Far East. In other words, it 
helps Manchester. Meanwhile some are not so sure that the 
crop has greatly improved in the last two weeks, or at any 
rate they are doubtful whether it has improved as much as 
some of the optimists believe. Weevil has appeared in 
Gklahoma and done considerable damage in its bottom lands. 
The condition of North Carolina is not by any means favor- 
able. It is true that abundant sunshine or late and moder- 
ate temperatures have been good for the crops of that State. 
lt is true that cotton has been opening better there and 
picking is general. Yet, after all is said, the conditions in 
the old North State are officially described as mostly poor, 
and many of the bolls are rotten or have been damaged. 
The top crop in Louisiana has been unfavorably affected by 
drought and increased weevil activity. Meanwhile Worth 
Street now and then makes sales of some importance even if 
trade there as a rule is admittedly unsatisfactory. At times 
Lancashire has reported a better demand for cloths from 
India. Some crop advices from Egypt are less favorable. 
In parts of India the rains have been excessive. In this 
country textiles are gradually improving. In Massachusetts 
there is increased activity. The big Pacific mills of Law- 
rence, Mass., are operating on a larger scale. Recently the 
Amoskeag mills of Manchester, N. H., enlarged their output. 
Some reports from North Carolina and South Carolina are 
favorable. The trade has been buying here on a larger scale. 
On the whole. its purchases have to all appearances exceeded 
ihe hedges. Liverpool late in the week was a good buyer. 
And shorts in and out of Wall Street, uptown and at the 
West have been’ buying rather freely. Most of the time 
October has kept a pretty firm grip on its premium of S85 to 
90 points over December, although it did give way on ‘Thurs- 
day. On the whole the bull side has .been rather more 
popular. In parts of the South it is said that the farmers 
show a disposition to hold back cotton after a recent decline 
of 34%4c. They can fall back on the co-operative associations. 
Money is cheap. Bank accommodations are more readily 
accessible than in former times. Finally, some think that 
the crop has recently been overestimated. 

On the other hand, not very many seem confident of a 
sustained rise at this time. The tendency is to regard ral- 
lies just now as merely momentary. For the receipts at the 
ports and interior towns are rapidly increasing. The “into 
sight” is large. The fine weather means heavy marketing; 
it means big ginning. And there is a belief among many that 
the next Bureau report on Oct. 25 will be on the whole favor- 
able. Some think it will estimate the crop at some increase 
over the last estimate of 12,499,000 bales. For over two 
weeks the weather has been almost ideal save for rather 
cool nights, with temperatures in the 50’s and here and there 
in the 40's. Cotton has been making all the time. That isa 
widespread belief. And some look askance at reports that 
the “pars” are going to be reduced. No hint of the kind has 
come from Washington. They may be announced to-morrow 
(Saturday). It is believed that the ginning, which comes 
down to Oct. 17, will show a large total on the 25th. Mean- 
while the insect damage in Texas is slight and warm, dry 
weather has helped the condition of cotton. In Oklahoma 
satisfactory progress has been made in most sections, with 
the yield and quality pronounced good. In Georgia the 
weather has been favorable for harvesting. Nearly all the 
cotton there is open and ginning and picking are making 
rapid progress. Picking is practically finished over much 
of Alabama. Very good progress in picking and ginning has 
been made in Mississippi and Louisiana. Dry weather has 
been very favorable for cotton in Arkansas. In Tennessee it 


was too dry for growth while fine for harvesting. In South 
Carolina the condition of cotton is poor to fair. On the 
other hand, in Oklahoma there is a-fair top crop. On the 


whole the crop news has been favorable, and it was only the 
fear of a tropical storm late in the week and a sharp spot 
demand, together with an unhealthy congestion on the short 
side with higher stocks, at times higher grain markets and 
the German loan success that swept prices upward. The 
stock here is rapidly increasing. The tenders on contract 
have latterly been some 5,000 to 10,000 bales a day. Some 
think 150,000 bales will come here for tender in October. 





Season like this, when so much cotton is open and still un- 


Some 97,500 bales have arrived thus far and much of it is 
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supposed, rightly or wrongly, will be destined for tender 
for delivery this month. Some large holders of October have 
been selling October and buying later months at the dis- 
counts. On Thursday the premium on October over Decem- 
ber fell to about 65 points and wound up at 67, as against 88 
ponits on the previous day and 92 points earlier in the week. 
There is a strong undercurrent of bearish sentiment, owing 
to the belief in a good-sized crop and a knowledge that cot- 
ton goods on this side of the water are not selling much. 
Fall River sales of print cloths this week were only 45,000 
pieces. Manchester is now reported less active. 

To-day prices dropped some 20 points net. After an early 
decline, however, there was a rally for a time on covering 
of shorts due to fears of a tropical storm, reports of a good 
spot demand, a rising basis on both sides of the Mississippi, 
liberal exports, a steady trade demand and some buying by 
Liverpool. Also, the spinners’ takings made a good show- 
ing. Later on, however, there was a reactior. from the top 
of some 50 to 52 points, owing to week-end realizing after an 
advance since the 15th inst. of 95 to 97 points. Also, the 
quantity brought into sight during the week proved to be 
very large. The weather was still favorable, regardless of 
predictions of a coming West India storm. Fall River's 
sales of print cloths for the week were only 45,000 pieces. 
Manchester was reported quieter. Speculation for a rise 
was not general. Fine weather for the last two weeks or 
more is taken to mean that the crop has increased, or at any 
rate that it has greatly facilitated picking, ginning and mar- 
keti with its concomitant of increased hedge selling. 
Hedge selling, indeed, played some part in the reaction to- 


day. Final prices show a loss for the week of 108 to 136 
points. Spot cotton closed at 23.45c. for middling, . decline 
for the week of 135 points. 


The failure of Dennis & Brown, cotton brokers, of Liver- 
pool and Havre, was announced from the rostrum of the 
New York Cotton Exchange late this afternoon. David 
Brown of Liverpool was the New York Cotton Exchange 
member of the firm. 


The following averages of the differences between grades, 
as figured from the Oct. 16 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 

market on Oct. 23, 1924. 





DOD. scnseusaneeecows 1.10 on { *Middling **yellow”’ stained -_ __- 3 00 off 
Strict good middling......... _- -86 op | *Good middling ‘‘blue”’ stained_.1 40 off 
FO eee .63 on] *Strict middling “blue” stained_.1 90 off 
CS TEA 41 on} *Middling ‘‘blue”’ stained. ._.._. 2.73 oft 
Strictiow middiing...........-- 98 off | Good middling spotted_........ .12 on 
RTS : 13 off} 3trict middling spotted......... .24 oft 
*Strict good ordinary .........--/ .55 off] Middling spotted ........-..... 88 off 
. ecstasy .: 83 off! *Strict low middling spotted... - 2 05 off 
Strict good mid. “‘yellow’’ tinged. .11 off| *Low middling spotted.........3.35 off 
Good middling ‘yellow’ tinged... .49 off| Good mid. light yellow stained _1 03 off 
Strict middling ‘yellow’ tinged... .8) off| *Strict mid light yellow stained.1 49 off 
*Middling ‘‘yellow” tinged _..._.1.88 off| *Middiling light yellow stained._2. = of! 
*Strict low mid. “yellow” tinged 3.10 off} Good middling * “gray” emaneateun 2 43 off 
*Low middling ‘yellow’ tinged __4.63 off| *Strict middling ‘‘gray’’........ .‘ of! 
Good middling “yellow” stained 1.72 off|*Middiing gray’’........_.... 1.44 off 
*Strict mid. ‘yellow’ stained .___2.23 off * These grades are not deliverable 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 11 to Oct. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-.-..........- 24.15 Hol'y 23.45 23.40 23.65 23.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Oct. 17 for each of the past 32 vears have been as follows: 


31024 ......23.45c. 1/1916 ..... 18.15¢c.{1908 .._-- 9.3 > see .06c. 
EE cit eten ci 30.05c. 11915 ..... 12.40c.|1907 ..--_- 13.200. 1 1BC8 occce 7.25¢c. 
1922 -__--23.00c.|1914 .-----. ..c.|1906 .___- 11.25c.|1898 -___- 5.44c 
Sl iced 18.50c.|1913 -----13.80c.|1905 -___- 9.85c.| 1897 -.__- 6.31¢" 
Se anche BS. 760.1 10s «o--- 10.75c.| 1904 ..--- 10.20c.|1896 ____- 7.94c° 
Se wcnad RS) Or a ioe esses Bae ieee a dine 9.31c° 
= 32.55e.11910 ....- Oe. 11002 ..... 8.7 ae .00c. 
Se weadh 28.45c. 11909 ..--- 13. Oe. 1901 eee 50c. | 2a 8.56c 

FUTURES.—tThe highest, lowest and closing prices at 


New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Oct. 11. Od. 13. Oct. 14. Oct. 15. Oct. 16. Oct. 17. 
October— 
Range _ .|24.20-24.40 23 .18-23 .90|22.95-23 .57 23.10-23.45/ 23 .14-23.60 
Closing .|24.20 —— 23 .18-23.22/23.14-23.15 23.40-23.42|23 18 epasmen 
November — 
Range..j——-__ -——— —= SS a =e ae 
Closing .|23.48 —— 22.50 22.45 ——/22.98 ——/22.33 —— 
Range - .|23.28-23.55 22.32-22.95|22.09-22.71|22.37-22.75|22.50-23.05 
Closing - |23.28-23 .32 22.32-22.38|22.26-22 30|22.73-22.75 22.53-22.58 
Januray— 
Range - _|23 .35-23.59 22.40-23 .00/22.18-22 .79|22.49-22 90/22 62-23.15 
Closing -|23.35-23 .40 22.40-22 .44 | 22.36-22 .41|22.83-22 90/22 63-22.70 
Range..|/-——- —— —_— — i 
Closing -|23.52 —— 22.56 ——/22.50 ——|23.02 ——/22.89 —— 
March— 
Range __|23.68-23.90) HOLI- /|22.73-23.45/22.55-23.11|22.81-23.23/22.98-23.50 
Closing .|23.68-23.75 DAY 22 .73-22.78)| 22 .67-22.71|23.20-23.22/22.98 23.00 
Apri— 
Range... -— —S= ————  —- i ——— | C CC 
Closing .|23.78 —— 22.80 ——|22.77 ——/23.30 ——/23.10 —— 
May— 
Range __|23.90-24.10 22.88-23 .60|22.76-23 .35|23 .04-23 .43/23 .21-23.73 
Closing .|23.90 —— 22 .88-22 .98|22.87-22 .90|23.40-23.41/23.23-23.29 
June— 
Range../—-——"_ = i ————— a A 
Closing .|23.70 —— 22.70 ——/|22.70 ——/23.22 ——/23.05 —— 
July— 
e _ .|23.50-23 .72 22 .50-23 .30|22.50-22 .78/22.70-23 .04/22 88-23 .25 
‘Closing -|23 .50-23.51 22.55-22 .65)|22.50-22 .52/23.04 ———|22.88-22.90 
August— 
e.. —— — = _—_ —_—_—_———o— -_—__- ' —_--_— -_—- —_—- — 
Closing .|22.70 —— 21.99 ——/21.90 ——/|22.40 ——/22.25 — 
September 
Range..|—— —— 22.40-22.40/21.80-21 80) 22 .03-22.25;—- — — 
Coun. -—— 21.80 —— 21.75 ——'22.22 ——'22.095 —— 





Range of future prices at New York for week ending 


Oct. 17 1924 


and since trading began on each option. 














Option for Range for Week. Range Since Beginning of Option. 
Oct. 1924__|22.95 Oct. 15 24.40 Oct. 11/21.50 Sept. 16 1924.30.00 Nov. 30 1923 
Nov. 1924__|22.38 Oct. 17.22.38 Oct. 17|22.38 Oct. 17 1924 28.90 Aug. 1 1924 
Dec. 1924__|22.09 Oct. 15 23.55 Oct. 11/21.17 Sept. 16 1924 29.10 July 28 1924 
Jan. 1925__|22.18 Oct. 15|23.59 Oct. 11/21.20 Sept. 16 1924 28.98 July 28 1924 
— aeeigapieie~ nee Le plea 23.40 Sept. 9 1924 25.60 Aug. 20 1924 
Mar. 1925__|22.55 Oct. 1523.90 Oct. 11/21.50 Sept. 16 1924:29:06 July 28 1924 
oS a Rs BRE PS 24.18 Sept. 4 1924 24,18 Sept. 4 1924 
May 1925_-|22.76 Oct. 15\24.10 Oct. 11/21.72 Sept. 16 1924 29.15 July 28-1924 
CS See ae a 22.55 Sept. 11 1924 25.55.Oct. 2 1924 
July 1925_.|22.50 Oct. 15\23.72 Oct. 11/21.40 Sept. 16 1924 27.50 Aug. 6 1924 
ener 30082-1282... =I  wamiviieedee 23.25 Oct. 10 1924 23.25 Oct. 10 1924 
Sept. 1925__'21.80 Oct. 15'22.40 Oct. 14!21.80 Oct. 15 1924 22.40 Oct. 14 1924 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the Unlted States, 
including in it the exports of Friday only. 


























Oc!. 17-— 1924. 1923. 1922. 1921. 
Stock at Liverpool-_-_------ bales. 336,000 339,000 618,000 790,000 
Stock at London CES pc 1,090 2 000 4,000 1,000 
Stock at Manchester ..........- 22,000 __ 2A, 000 40,000 61,000 

Total Great Britain.......... 359 ,000 ~ 365 5,000 ~ 662,000 852,000 
Stock at Hamburg ___._..._- ~~ 1,000 11,000 4,000 37 ,000 
Stock at Bremen__.._._.._.---- 59.000 18,000 75,000 313,000 
a Ts - “eee eeeee 52,000 31,000 85,000 169,000 
Stock at Rotterdam -__......-..-- 5,000 3,000 6,000 13,000 
Stock at Barcelona. ............ 32.000 56.000 45,000 89,000 
ates 0s COUN oo ond cuaesunnc on 8,000 18.000 18,000 4,000 
Stock at Antwerp...........--.- 3,000 2,000 9,000 12,000 
SS ee ee eee 1,000 1,000 1,000 Die attkteb eo 

Total Continental stocks..._..__ 161,000 140,000 243,000 637,000 

Total European stocks-------- 520,000 505,000 905,000 1,489,000 
India cotton afloat for Europe- -- 19,000 120,000 46,000 82, 
American cotton afloat for Europe 637,000 598,000 442,000 538,000 
Egypt, Brazil,&c.,afloatforEurope 125,000 70,000 77,000 ,000 
Stock in Alexandria, Egypt------ 144,000 181,000 257,000 267,000 
Stock in Bombay. TE ake . 851.000 249,000 596,000 944,000 
Stock in U. 8. ports...-......... $51 524 662,354 963.661 1,504,610 
Stock in U interior towns._-- 898,35 946,192 1,186,813 1,312,699 
Co. ms ja lg So petal eiadgted B80 1,700 6,000 22,690 

Total visible supply ---------- 3,547,425 3,293,246 4,479,474 6,233.999 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock. -....----- bales. 149,000 125.000 298,000 440,000 
Manchester stock ........<.---- 1,000 18,000 27 ,000 43.000 
Continental stock... .....<<<.«-« 123 ,000 84.000 184,000 555,000 
American afloat for Europe- ---- 637.000 598,000 442,000 538,000 
att en. osdanacenanne 851,524 662,354 963,661 1,504,610 
U. 8. interior stocks...........- 898.351 946.192 1,186,813 1,312,699 
D..B, GRO B6-GOE annccaccscs 550 1,700 6,000 22,690 

Puta AMOR... a0 cccccenson 2,671,425 2,395,246 3,107,474 4,415,999 

East Indian, Brazil, &c.— 
ee eS eee 187 ,000 314. 000 320,000 350,000 
a a a ic as wt mh nea ,000 000 4,0 ,000 
Manchester stock.......------- 11,000 2000 13,000 18,000 
Continental stock. ...-.-.--.----- 38,000 56,000 59,000 82,000 
India afloat for Europe-_-------- 19,000 20,000 46,000 $2,000 
Egypt, Brazil, &c., afloat._.---- 125,000 70,000 77,000 74,000 
Stock in Alexandria, Egypt----- 144,000 181,000 257,000 267,000 
Stock in Bombay, Sn maine 51,000 249,000 596,000 944,000 

Total East India, &c........- 876,000 898,000 1,372,000 1,818,000 

te DIOR ccnweeccccacos 2.671.425 2,395,246 3,107,474 4,415,999 

Total visible supply ---------- 3.547.425 3,293,246 4,479,474 6,233,999 
Middling uplands, Liverpool..-- 13.53d. 17.04d. 13.50d. 12.54d. 
Middling uplands, New York... 23.45¢ 30.20¢ 23.45c. 18.90c. 
Egypt, good Sakel, Liverpool - 5 85d. 19.10d 19.50d. 27.00d. 
Peruvian, sou good, Liverpool 21.09d. 18.50d 14.50d. 15.50d. 
Broach, fine, Liverpool. ---.----- 2.20d. 13.90d. 12.00d. 11,75d. 
Tinnevelly, good, Liverpool - ---- 12.95d. 15.05d. 12.90d. 12.55d. 


~ Continental imports for pa past week have been 62 ,000 bales. 

The above figures for 1924 show an increase from last week 
of 382,008 bales, a gain of 254,179 from 1923, a decline of 
932,049 bales from 1922, and a falling off of 2,686,574 
bales from 1921. 


AT THE INTERIOR TOWNS: 



































| Movement to Oct. 17 19214. | Movement to Oct. 19 1923. 

Towns. | Receipts. Ship- | Stocks Recetpis. | Ship- | Stocks 

ments.| Oct ments.| Oct. 

Week. | Season. | Week. 26. | Week.; Season. | Week.| 19. 
Ala., Birming’m! 3,952) 11,366, 2,824) 4,967| 2,386, 5,430 1,156 3,321 
Eufaula... - 1,055} 7,566 579 4,709 600 «2,149 400) «=21,L 
Montgomery.| 4,673, 49,160) 2,731| 19,936] 3,479 27,123 2,000 17,361 
Selma. ----- | 4,739) 36,023) '185, 19.307} 2,655 17,022 1,542 10,139 
Ark., Helena.-| 5,112) 21,126 1,945 14,431} 1,349 3,887, 247, 9,270 
Little Resk...| 15,025, 63,737) 11,216) 29,926 11,500) 29,215 5,274 27,474 
Pine Bluff...| 12,000, 37,164! 6,000, 25,849 4,900 9,160 1,548 23,593 
Ga., Albany--- 374 2:999 145 2,729 170} 1,497; 137, 2,50 
Athens. _--.-- 944 4,102, 412 6,333) 2,000 4,442 1,000 13,790 
Atlanta. .-- 9,630} 37,558 7,205 14,745) 11,009, 23.878 4,371 17,227 
Augusta _-.-- | 12.456, 79,674 4,284 35,248) 11,870 71,420 3,663 42,799 
Columbus...| 2,129} 9,068 2,243) 2,976) 5.253) 21,277, 1,402 15,592 

Macon. ----- | 2.205 17,477; 1,317| 5,874| 1,558 5,895 845, 6,1 
a | 4'582| 14,170 2,407, 8,709) 2,601) (7,108 2,511) 2,776 
La., Shreveport 10,000} 41,000 8,000 27,000) 11,000 43,000 6,000 25,000 
Miss.,Columbus 8,195, 13,308 4,773, 7,087) 1,547, 5,252 378 4,158 
Clarksdale...| 9,398, 49,228 4,064 38,253| 8,603, 35,984 2,679 38,372 
Greenwood. -| 11,776} 53,559, 4,638 41,455) 12,000 40,116 5,000 31,407 
Meridian...-| 3,374) 19,972| 3,037 15,013) 1,868 7,556 24 6,473 
Natchez. 7 3.851, 17,904 2.701| 6,792} 3,000 11,905, 1,000 11,207 
Vicksburg...| 2,562) 15,134) 1,477) 9,976| 1,252, 3,774 266, 5,611 
Yazoo City..| 2,850| 16,586) 1,974 12,916) 1,542) 8,281 663, 11,662 
Mo.. St. Louis.| 15.717} 62,906) 15,778, 1,424) 17,627 72,296 17,442, 3,227 
N.G.,Gr’nsboro, 1,015) 5,995, 781| 2,347, 3,431) 7.6 2,135, 6,878 
Raleigh - - --- , 229, 200) 1,007 782, 3,702 750, 381 
Okla., Altus_..| 9,346] 20,751| 4,989, 9,673) 4,370| 13,084 2,137, 8,465 
Chickasha...| 11,255) 25,491) 6,929, 10,127; 3,181) 9,313 1, 5.737 
Oklahoma...) 5.421| 23.412) 4,285) 6,290 | 1,074! 7...) 1,725 
8.C.,Greenville, 6,163, 24,968 2,567, 10,902 5,249 18,631! 2,839 12,647 
Greenwood - - 798 3,714 269, 2,308) 2,360 4,005 487; 9,50 
Tenn.,Memphis 45, 573 152,646) 30,659) 66,362 36,273 134, ae 20, = 88,260 
ville... 290) a ere: eX baal We 
Sane Abilene.| 4, ati 8,817 3,540) 1,246| 6,122, 26,194 6.102). 2,949 
Brenham....| 2,000, 12,358) 1,000) 4,689} 2,500 19,184 1,500, 7,663 
Austin. ....- | 1,400} 13,7 2,250) 2'214 23/362 2.475 3.365 
Dallas... --- | 11,577] 52,359 7, 579, 14.937| 6.469 48,302 5,790 15,825 
Houston .... 249.069|1,632.087 237,782 384,773 197 585 1,693,975 159,788 424,097 
Paris. ....-- | 8,146 40,502 8,096) 7,083} 6,641| 43,462 4,375 12,373 

San Antonio-| 1209 30,204, 3, 8,000} 5,000 36,589 5,000 10,000 

Fort Worth..| 11,126, 45,617) 7,313 10978 4,483 41,939 - 5, 164) 6,036 
Total, 40 towns 517,839 2,773,977 413,181 898,351! 406,329 2,583,345 279,880 946 ,192 
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MARKET AND SALES AT NEW YORK. 


} f ey 
i Spot 

Market 
Closed. 


Quiet, 35 pts. dec___|W 


Futures SALES. 
Market - ——- -_-_—__ — 
Contr't., Total. 


eak 
HO 


5,000} 5,000 

3001 — 300 
-| 2.900} 2,900 
5.100; 5,100 


otal... — sozenono' ------! 13,800! 13,300 
The above total shows that the interior stocks have in- 
creased during the week 102,321 bales and are to-night 
47,841 bales less than at the same time last year. The 
receipts at all towns have been 111,510 bales more than the 
same week last year. 
OVERLAND MOVEMENT 
SINCE 











FOR 
Bucs. b 
——1924——_— 

Since 

Week. Aug. 1. 

._.15,778 60,192 
. 6,840 37,7 

694 

; 685 

5,031 

8,869 
_37 897 


10,229 
aie 
7,764 
‘ ..-18,566 
Leaving total net overland * 19,331 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 19,331 bales, against 14,095 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits an increase from a year ago of 19,277 
bales. , 


THE WEEK AND 


——1923——— 


Since 

Week Aug. 1. 
17,442 

1,680 


Oct. 17 
Shipped 

Via St. Louis , 
Via Mounds, &c 
Via Rock Island. 
Via Louisville __ 
Via Virginia points 
Via other routes, &c 


25.480 
200 355 

BR 959 3,432 
4,046 39.067 
8.543 98.040 
35.870 
915 


629 
20,231 








Total gross overland _- 
Deduct Shi uls 
Overland to N. Y., Boston, &c 
Between interior towns__-_ 
Inland, &c., from South 


Total to be deducted 


249,624 
20,114 
5,782 
99,207 
125,103 
124,521 


5711 
120,041 


14,095 105,244 


Since 

Aug. 1. 

2,297,911 
124,521 
772,000 


3,194,432 
713.300 


*112,454 


——1924 
Week. 


192% 
Since 
Week. Aug. 1. 
287,213 2,040,373 
14,095 


105,244 
70,000 973.000 


371,308 3,118,617 
135,104 





In Sight and Spinners’ 
Takings. 
Receipts at ports to Oct. 18 
Net overland to Oct. 18 
South’n consumption to Oct. 18 *_ 


Total marketed -.---~§45,816 
Interior stocks in excess. _ .--102,321 
Excess of Southern mill takings 

over consumption to Oct. 1 


19,331 
85,000 


*172,086 


Came into sight during week __ 648,137 506,4 12 


Total in sight Oct. 18 
North. spinn’s’ takings to Oct.18. _____ 
* Decrease. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
_MARKETS. 


3,795,278 


298 ,006 


31,387 


Closing Quotations for Middling Cotton on- 


Saturday.) Monday.| Tuesday.| Wed'day.;Thursd’y.; Friday 

Galveston - -|23.35 
New Orleans. -__/|23.2 i: 
Mobile - 22.65 wie 
Savannah ___. Ye 
Norfolk ___- 
Baltimore 
Augusta -._____|23.1: ep 
Memphis ______|23. 123.50 
Houston _ ______|23.; aay 22 
Little Rock~__- : 22.50 
pa 5 
Fort Worth____'__ 

NEW ORLEANS COTTON MARKET. 


Week endt 
Oct. 17. 
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| | ' 
Tuesday, |Wednesday,| Thursday, | 
Oct. 14. Oct. 15. | Oct. 16. | 


Saturday, 


Monday, 
Oct. 11. 


Oct. 13. 


Friday, 
Oct. 17. 


October... /23.17 ——| |22.17-22.23 22.10 —— 22 2.58 22.45 —— 
December- | 23 .17-23.20) |22.25-22.28 22.11-22.15 22.65-22.68 22.49-22.52 
January __|23.21-23.24| 22.27-22.32 22.16-22.17 22.68-22.72 22.53-22.56 
.|23.45-23.46 22.53-22.55 22.40 —— 22.95-22.98. 22.83 
23.61 22.68 ——|22.53 ——'23.12-23.19!22.97-23.00 
23 33-23 .35 22.40-22.43/22.28 ——|22.88 
} 


Spot -_- Quiet Steady 
Options. ‘Barely st’y Barely st’y 


HOLI- 
DAY 





——| 





Steady Steady | Steady 
Steady Steady Steady 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN SEPTEMBER, &c.—This report, issued on 
Oct. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 

CROP CONDITIONS IN NORTH CAROLINA.—The 





Department of Agriculture of North Carolina in issuing on | 


its summary of crop conditions in that State for the period 
Oct. 1-15 made the following comments as to the cotton crop: 


Cotton.—The Nerth Carolina farmers are at quite a loss concerning their 
cotton crop. On Oct. 1 they thought their crop was about ruined. Now 
they think they have one-half crop, but are complaining of much boll weevil 
damage, resulting in one to three locks damaged in bolls. The appearance 
of the fields is better than the yield shows. Farmers are complaining of the 
distressingly poor return-yields being made. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 


~ Oct. 8 their consolidated cotton report, which is as fol- 
ows: 


Census Bureau.—Census report shows 4,525,520 running bales (counting 
round as half bales) ginned from crop of 1924 prior to Oct. 1. 

Agriculiure Department.—Based on a condition of 53.5% of normal on 
Oct. 1, the Crop Reporting Board of the U. 8. Department of Agriculture 
forecasts a cotton crop of 12,499,000 bales (500 pounds gross weight). 

The total precaction for 1923 (Census final report of total ginnings) 
was 10,139,671 bales (500 pouhds gross weight) and for 1922 it was 9.762.066 
bales (500 pounds gross weight). 


71,773 | 





675,297 | 
| or less favorable to the crop than usual. 
| 655.000 bales, two years ago 627,000 bales, three years ago 481,000 bales, 





| increase in acreage. 
| to the first of the month. 


-———/| 22 .65-22.70 | 


| opened bools. 





INTERNATIONAL COTTON BULLETIN.—The In- 
ternational Federation of Master Cotton Spinners and 
Manufacturers’ Associations, through its very efficient 
General Secretary, Arno S. Pearse, has just issued No. 9 
of its “International Cotton Bulletin,’’ containing, among 
other things, the following special featu es: 


(1) International cotton statistics of mill consumption and stocks, as 
compiled from individual returns received from mills thro the world. 
Fy ~ ‘asaaeees are generally accepted as the most reliab m of 
the kind. 

(2) Mr. Pearse’s letter regarding the American cotton crop of 1924 

(3) Cotton growing in Brazil. 

(4) Modern systems of drafting in cotton mills. 

(5) Humidity in weaving sheds. 


TEXAS COTTON CROP REPORT.—The State Com- 
missioner of Agriculture at Austin, Texas, made public on 
Oct. 8 his report for the State of Texas. The report is as 
follows: 


The cotton crop on Oct. 1 showed a lower condition and estimated yield 
than the report of Sept. 1. Reports received from our correspondents, 
representing nearly 200 counties, show slight decline in the condition and 
estimated yield of cotton since our last report. 

The tabulated reports indicate a yield slightly below last year, with a 
production of approximately 4,000,000 bales, compared with 4,125,000 
bales estimated in our report published Sept. 8: 95% of all reports indicate 
no top crop. The recent heavy rains have damaged the crop in all dis- 
tricts except the western and northwestern, where slight improvement is 
indicated. 

The reports show that .nore than half the crop was picked by Oct. 1. 

The recent advance in the price of cotton is the result of two obvious rea- 
sons: First, there is a growing suspicion in the minds of speculators and mill 
men that the crop will be shorter than estimated by the Government 
second, the holding of a large amount of cotton off the market, when the 
price dropped to 20 cents, which is below the cost of production. The 
speculators are not fools and these causes will always influence the market. 

It cost 26 cents per pound to produce this cotton, and any price below 
30 cents will not give the producers a fair profit. 

It will require an average of four acres to produce one bale of cotton. 

The average price piid for picking is $1 42 per 100 pounds. 

The average price p 1id for lint cotton was 22 cents, and the average price 
per ton for seed was $25 78. 

66 1-3% of the counties reporting show shortage of feed crops. 

The sugar cane crop and sweet potato crop are the shortest in many 
years. Very few cars of potatoes or syrup will be shipped to market. 


OKLAHOMA COTTON REPORT.—The State Depart- 
ment of Agriculture at Oklahoma City, Okla., issued on 
Oct. 8 its cotton crop report for the State of Oklahoma as 
of Oct. 1. The report follows: 


The condition of the Oklahoma cotton crop on Oct. 1 was 63% of a nor- 
mal, as compared with 64 on Sept. 1 1924, 70 on Sept. 1 1924, 49 on Sept. 25 
1923, and a ten-year average condition of 56.5 on Sept. 25. 

Judging from the relation of conditions on Sept. 25 and Oct. 25 to final 
yields in former years, the condition of 63% on Oct. 1 indicates a yield BS 
acre of about 165.7 pounds, and a total production of about 1,272, 
bales of 500 pounds gross. But the final outturn of the crop may be larger 
or smaller as developments during the remainder of the season prove more 
Last year the production was 





and four years ago 1,336,000 bales. The average production for the five 


| years 1910 to 1914 was 1,014,000 bales; for 1915 to 1919, 803,000 bales, 
| and for 1919 to 1923 the average was 823,000 bales. Based on the esti- 


mated production for the various States, Oklahoma ranks second in cotton 
roduction in the United States and promises to furnish 10% of the total 
Jnited States crop. In condition Oklahoma is exceeded only by Florida, 
California, Arizona and New Mexico. 
Ginnings prior to Oct. 1 were 241,702 running bales. 
Details. 

The plant has a good growth but the bolls are small and they open pre- 
maturely. Shedding has been general and since picking began the outturn 
has not been up to expectations. 

Boll weevils have begun to do damage in practically all sections of the 
State except the extreme west, which is outside of boil weevil limits. The 
heaviest boll weevil damage is in the east and south, but the damage to 
the entire State is not excessive. Boll worms hive also been active. 

The weather has been generally favorable for picking cotton and for proper 
maturity. Heavy rains on the 18th and slight rains on the 22d and 27th 
stopped picking for a few days and did some damage to grades in the south- 
ern hilf of the State. In the northern hilf the rains were beneficial. 

The crop is already made. Blooming ceased about two weeks ago. 
Most of the crop is safe from frost. Light frosts would be beneficial in 
most sections. The top crop will be light. 


NORTH CAROLINA HAS POOREST COTTON CROP 
IN HISTORY OF STATE.—The Department of Agricul- 
ture of North Carolina issued on Oct. 8 its monthly cotton 
crop report as of Oct. 1. The report follows: 


With a condition of 47% of a full crop prospect and a production o 
723,000 bales outlook, bised on recent conditions, the North Carolina 
cotton crop has only 70% of last year’s production in spite of the large 
Only about 5% of the North Carolina crop was ginned 


On June 25 the prospects of the crop were good in spite of the bad weather 
conditions experienced through a wet, late spring. On July 6 the condition 
fell21%. During the next month it rose 3%. Since that time it his fallen 
11%, the condition now standing at 47% of a norm! or full crop prospect. 
According to the numerous comments received from reporters from all 
parts of North Carolina, the crop hid a disastrotsly poor prospect. 

It should be known, however, thit the last report was mide by reporters 
just at the close of a 17 to 20-day rainy period, when everything looked as 
if it were ruined. The seeds were sometimes sprouting in the hanging 
Unopened bolls were beginning to rot. Even the stems 
were so soft that the boll easily pulled off. Discoloration of lint was taking 
place. Even with the sunshine, which has so favorably come out since 
Oct. 1, there is much complaint of the difficulty of picking the lint. As 
one county agent said, ‘‘[t is necessary to use tweezers to pull the lint out 
of the iocks."’ 

In spite of all of the criticisms made of the Government estimates, it is 
a fact that every year for the last ten years the estimates for North Carolina 
have been too low at this time of the year. In other words, the prospects 
for Oct. 1 have consistently been poorer than the final results of the crop 
indicated. The condition in this State declined 5% during the latter 
half of September. 

The outstanding comments were: “Continued rains very damaging; 
weevils and wet weather are causing heavy rot; sprouting in bolls; none 
picked for two weeks; prospects for poor quality." The estimates indi- 


| cated 6 bolls per plant safe or 7 per foot in the row, including bolls already 


picked. It is estimated that the yield will be 190 pounds peracre. Twenty 
per cent damage, directly or indirectly, by boll weevils is reported. 

REPORT OF INTERNATIONAL FEDERATION OF 
MASTER COTTON SPINNERS ON MILL STOCKS 
AND CONSUMPTION .—A decrease of 8.6% in world mill 
consumption of cotton during the year ended July 31 1924, 
and a decrease of 8.4% in mill stocks on that date as com- 
pared with 1923, are estimated by the International Federa- 
tion of Master Cotton Spinners’ Associations, based upon 
returns from 91% of the world’s spinners, in a cablegram to 
the United States Department of Agriculture made publi 
on Oct. 3. 
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rhe Federation estimates that 20,234,000 bales of cotton 
were consumed by the world’s cotton mills during the year 
ended July 31 1924, as compared with 22,143,000 bales the 
preceding year, and 21,162,000 bales in 1921-22. World 
consumption of American cotton for this year is reported at 
10,975,000 bales, compared with 12,710,000 bales last year. 

Stocks of cotton in the hands of spinners on Aug. 1 are 
estimated at 3,545,000 bales, compared with 3,872,000 bales 
on the same date last year and 5,068,000 bales in 1922. 
World stocks of American cotton in the hands of spinners 
are reported at 1,326,000 bales at the end of the 1923-24 
season, compared with 1,689,000 bales the preceding year 
and 2,375,000 bales in 1921-22. 
_The Federation estimates that the number of cotton spin- 
ning spindles in the world increased to 158,047,000 in the 
year ended July 31 1924 from 156,576,000 in 1923 and 154,- 
555.000 in 1922. 
ee 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
except for local showers in a few localities the cotton belt 
has been practically dry during the week. In the northern 
section of the cotton belt the warm dry weather has caused 
the bolls to open rapidly and picking and ginning have made 
good progress. 

Galveston, Texas.—There has been no change in the general 
outlook of the cotton crop in Texas. Picking is nearly com- 

leted except in the northern and northwestern parts. There 
as been very little insect damage. 

Mobile, Ala.—The weather has been clear and warm and 
small pickings of cotton are still being made in the bottom 


lands. Picking in the uplands is finished and the gins are 
shutting down. 

Rain. Rainfal). ————— Thermometer————— 
Galveston, ‘Texas : dry high 83. low 70 mean 77 
Abilene dry high 86 low 48 mean 67 
Brenham _ . : dry high 89 low 56 mean 73 
Brownsville 4days 3.66in. high 86 low 64 mean75 
Corpus Christi dry high 88 low 68 mean 68 
Dallas dry~ high 87 low 54 mean7l1 
Henrietta dry high 90 low 50 mean 70 
Kerrville ary high 89 low 45 mean 67 
Lampasas dry high 90 low 48 mean 69 
Longview dry high 86 low 53. mean 70 
Luling dry high 89 low 56 mean 73 
Nacogdoches -- dry high 85 low 51 mean 68 
Palestine _ dry high 88 low 56 mean 72 
Paris dry high 91 low 53. mean 72 
San Antonio = dry high 88 low 62 mean 75 
Taylor - is dry high low 58 mean . 
Weatherford - on dry high 84 low 49 mean 67 
Ardmore, Okla : ary high 88 low 52 mean 70 
Altus dry high 89 low 51 mean 70 
Muskogee " dry higk 87 low 50 mean 69 
Oklahoma City ; % dry high 84 low 54 mean 69 
Brinkley, Ark ’ dry high 90 low 42 mean 66 
Eldorado - _- dry high 89 low 46 mean 68 
Little Rock dry high 86 low 55 mean 71 
Pine Bluff a dry high 91 low 48 mean 70 
Alexandria, La ao dry high 89 low 56 mean 73 
Amite be Ilday 0O0.0lin. high 8&8 low 50 mean 69 
New Orleans. ; dry high low mean 74 
Shreveport dry high 88 low 57 mean 73 
Okolona, Miss_- dry high 92 low45 mean 69 
Columbus _____. = dry high 91 !ow 49 mean 70 
Greenwood _. dry high 91 low 46 mean 69 
Vicksburg _ _. dry high 87 low 52 mean 70 
Mobile, Ala dry high 86 low 59 mean 73 
Decatur _ a dry high 83 low 46 mean 65 
Montgomery dry high 83. low 50 mean 67 
Selma al dry high 80 low 49 mean 65 
Gainesville, Fla tdays 3.30in. high 4 low 61 mean 73 
Madison 1 day 0.02in. high 84 low 57 mean7! 
Savannah, Ga dry high 78 low 55 mear 67 
Athens_ : dry high 84 low45 mean 65 
Augusta a dry high 82 low 49 mean 66 
Columbus 4 dry high 86 low 51 mean 69 
Charleston, 8. C dry high 79 low 59 mean 69 
Greenwood dry high 78 low 45 mean 62 
Columbia dry high low 48 mean _- 
Conway - dry high 83. low 49 mean 66 
Charlotte, N.C x dry higb 81 low 48 mean 64 
Newbern dry high 74 low 45 mean 62 
Weldon ‘ dry high 79 low 40 mean 60 
Memphis, Tenn dry high 85 low 58 mean 72 


The following statement we have also received by tele- 
grapgh, showing the height of rivers at the points named at 
S a. m. of the dates given: 


Oct. 17 1924. Oct. 19 1923. 
Feet. Feet. 
New Orleans. ..Above zero of gauge- 2.8 3.0 
Memphis - ..-.-----Above zero of gauge- 12.5 8.2 
Nashville _ - - --- _...Above zero of gauge 6.3 6.9 
rer Above zero of gauge- 5.4 20.4 
I ob eeineeinnn Above zero of gauge- 18.2 13.4 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eeipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



































| 
Receipts at Ports. | Stocks at Intertor Towns. (Receipts from Plantations 
Week 
ending) 1923-24,1922-23,1921-22 1923-24 | 1922-23 { 1921-22 |1923-24)1922-23|1921-22 
July 
25__| 40,508) 22,226! 34,393) 206,000! 278,391] 388,830) 20,709) 11,646) 1,876 
Aug. 

1_.| 35,170) 27,686) 32,031; 182,549) 270,233) 355,159) 11,719} 19,528) _.___. 

8__| 13,558] 29,720} 24,012 183,738) 264,913) 345,726) 14,747) 24,400) 14,579 
15__| 49,702) 46,080) 33,716 158,959} 268,226 341,519) 24,923) 51,252) 29,509 
22__| 35,004) 62,758) 44,317, 164,199 302,780; 351,079) 40,244) 97,312) 53,877 
29__1113 ,414/142,595) 91,625, 186,946 531.947) 355,704|136 ,161|171,762) 96,250 

Sept. ' 

5_ _|165,180)146,130) 95,017 224,720| 377,401, 416,161/202.954/191,584)/155,474 
12_ _{222.121/170,272/183,102) 306.499) 442,507; 471 .529)304 900/235 .378/218.470 
19_ _|276,400 256 ,747 404; 415, 519,567| 600,540 384,961'333.807, 334,415 
26 _ (291.228 288.750|253.298 544.092) 577,954! 743,160/420.2601347,146| 405,164 

Oct. 

3_ _1366 ,406 329,949 275,1 603 ,53! 670,922 897,6111525,849'422,917'380.501 
10. .|320 ,698 273,052 250,881; 796,030, 811,088 1,067,545 513,193 413,218420,815 
17_ _'441 ,485 287 213,326,020 898,351! 946 ,192 1,186,813 543,806 422,317 445,288 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 3,012,211 bales; 
in 1923 were 2,717,593 bales, and in 1922 were 2,454,402 
bales. (2) That although the receipts at the outports the 
past week were 441,485 bales, the actual movement from 

lantations was 543,806 bales, stocks at interior towns 
aving increased 102,321 bales during the week. Last year 
receipts from the plantations for the week were 422,313 
bales and for 1922 they were 445,288 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1924. 1923. 
Week and Season. 
Week Season. Week. Season. 
Visible supply Oct. 10_______-- DE SEMGETL sects ba S006 GOR cancece- 
Tr Ae. Me wee 2,100,403; .....- 2,024,671 
American in sight to Oct. 17___-| 648,137] 3,795,278} 606,412) 3,621,828 
Bombay receipts to Oct. 16___- 9,000 i ,000 ,000 
Other India ship’ts to Oct. 16__- 2,000 31,000) ,000) ,000 
Alexandria receipts to Oct. 15_- 72,000 319,800} 62,000 236 ,400 
Other supply to Oct. 15 * (b)___ 6,000 70,000: 3,000 51,000 
seeinias 3,902,554| 6,477,571/3,593,421] 6,085,899 
educt— 
Visible supply Oct. 17- ..|3,547,425| 3,547,425/3 293,246] 3,293,246 
Total takings to Oct. 17 a_____- 355,129) 2,930,146] 300,175) 2,792,653 
Of which American ________- 270,129) 2,057,346) 221,175) 2,234,339 
OE ee ad cnckes cum 85,000 872,8 79, 5 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 772,000 bales in 1924 and 973,000 bales in 1923—takings 
not being availaole—and the aggregate amounts taken by Northern and 
foreign spinners, 2,158,146 bales in 1924 and 1,819,653 bales in 1923, of 
which 1,285,346 bales and 1,089,253 bales American. Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as eabled, for three years, have been as follows: 






































| 1924. 1923. 1922. 
October 16. {| -—— -—- —-——_ 
Receipts at— | | Since Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay --- gsi ies ac ad 9,000! 71,000 11,000! 106 ,000 2,000! 122,000 
| 
} For the Week. | Since August 1. 
Erports. | Great | Conti- \Japané& Great Conti- | Japan & 
\Britain.| nent. | China.| Total. | Britain.| ment. China. Total. 
Bombay— | | | 
eae ----| 2,000) 14,000 15,000 13,000 20,000; 158,000, 201,000 
ar | $,000) 19,000} 1,000) 23,000, 24,000; 107,000 77,000; 208,000 
=e ----| 1,000) 21,000) 22,000, 11,000 wa 173,500| 257,000 
Other India | 
Se ---| 2,000) 2,000 4,000 Si: sesens 31,000 
1923... ..--| 3,000 3,000, 8,000; Sa 6 wocned 46 ,000 
aE | etal : Cy Tae 5,000; 48,550, -.-.--.- 53,550 
Lnmainaetl a | 
Total all— | | 
a | ----| 4,000) 14,000) 18,000 17,000) 57,000} 158,000, 232,000 
1923.... -| 3,000, 22,000; 1,000; 26,000 32,000, 145,000 77,000; 254,000 
ee ..-! 1,000) 21,000 22,000 16,000 121,050; 173,500' 310,550 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the weck’s receipts of 
2,000 bales. Exports from all India ports record a decrease 
of 8,000 bales during the week, and since Aug. 1 show a 
decrease of 22,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


























Alerandria, Egypt. | 1924 | 1923 1922. 
Oct. 15 
Receints (cantars)— | 
This week -.-----------| 340,000 | 310,000 350,000 
_ Since Aug. 1---..------' 1,605,557 _'|_-1,178,618 "1,109,022 _ 
| Since | Since Since 
Exports (bales) — | Week.| Aug. 1.|| Week.| Aug. 1 || Week.|Aug. 1. 
“To Liverpool_..-.------ 7,000! 21,871;| 6,750] 23.789|| -...] 19.815 
To Manchester, &c ____-.11,000) 34,934|| --- 24,984 6,750 28,994 
To Continent and India -|10,000) 51,258 7,350! 56,503|| 4,050) 40,300 
Te AAG... 6005<+ | _.--| 5,615]| 4,250; 8,919]; ----| 18,358 








Total exports... ___. 28,000 116,678! 18,350 114,195! 10,800 107,467 


"Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 15 were 
369.000 cantars and the foreign shipments 28,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns and cloths is quiet. Stocks of yarns are decreasing. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 









































1924. 1923. 

8% lbs. Shirt- ;Cot'n 8% lbs. Shirt- | Cot’n 
32s Cop ings, Common | Mid. 323 Cop ings, Common | Mid 
Twist. to Finest. Upl's Twist. to Finest. Upl's 

July | d. d. js. d. s.d.| d. | d. d. js.d. 8.da) d. 
25 (26 @ 27%\|19 4 @200 |17.74\20% @ 21%|/161 @16 4 /|14.42 

Aug. 

26% @ 28 |196 @202 /|18.18/20 @ 20%/160 @16 2 (/|13.71 
8 |26 @ 27%|196 @202 |17.38/\20% @ 21 }161 @16 2 /|14.57 
15 |25% @ 26%|196 @202 |16.94/20% @ 214/161 @165 /15.61 
22 {25 @ 264/196 @202 {16.08/20 @ 21%)160 @164 {15.19 
29 (25 @ 26 |182 @18 4 |15.76\/20% @ 21%|160 @164 (14.93 
it. 

Ser 24 @ 254/180 @18 4 |15.16/214 @ 22%/16 2 @166 /15.87 
12 |24 @ 254%|180 @183 |14.21/22% @ 23 }165 @172 (|16.89 
19 |23 @ 24%/17 2 @176 |13.54/24 @ 25%|16 5 @171 |17.95 
26 {23 @ 25%1174 @18 4 or @ 25%116 5 @172 (|16.91 

Oct. 

3 |23 @ 25%/176 @186 /15.23\22% @ 24% 165 @172 |16°46 
10 |24 @ 2% |180 @18 4 |14.09'22% @ 24 |165 @170- /16.50 
17 123% @ 25%'1175 @181 = (13.53'23 @ 24%:16 5 @172 (|17.04 








1862 


THE CHRONICLE 


[Vox. 119. 





z= 


- = 





SHIPPING NEWS.—As shown on a 
exports of cotton from the United States the past week 
reached 330,837 bales. The shipments in detail, as 
up from mail and telegraphic returns, are as follows: 


. the 
have 
made 


previous page 


Bales. 
835 
400 
50 


NEW YORK—To Antwerp—Oct. 
To L iverp 0l—Oct. 10—Franconia, 500; Baltic, 

To Manchester—Oct. 14—Hatteras, 50 . 

To Gothenhi irg—Oct. 10—Drottningholm, 100_____- meeps 

100; Nieuw Amster- 


i15—Lapland, ag 
aS 


To RKotterdam—Oct. 10—Eastern Victor, 
dam, 7 15 
To Bremen 
To Havre—Oct. 14 
‘To Genoa—Oct. 14 Ossa , 4, 384, 
To Hamburg—Oct. 15—Minnekahda, 
To Bristol—Oct. 10 Bristol City, 100. 
NEW ORLEANS—To Colon—Sept. 30—Abangarez, 2 
To Genoa Oct. 9—Fert, 3,722_._Oct. 11—Valentino Cody, 
2,300 - 
To Christiania 
To Gothenburg— 
184 
To Havre—Oct. 11—-West Erral, 1,! 
To Aptwerp—Oct. 11—-West Erral, 
To San Felipe—Oct. 11—Suriname 
To La Guayra—Oct. 13—Rosegg, 2 
To Japan—Oct. 10—Canada Maru, 
cible, 2,750- x 
To Stavanger—Oct. 16 
To Bremen—Oct. 15—Tripp, 3,237 . wa 
To Rotterdam—Oct. 16—Cliffwood, 834; Ysseldijk, 
GALVESTON—To Liverpoo!—Oct. 11—Afel, 3,729... 
Explorer, 21,783 Oct. 15—Mount Evans, 3, 109. 
Telesfora de Larrinaga, 7,194; Elensport, 4,07: 
To Manchester—Oct li—Afel, 212...Oct 1 rf —Explorer, 
1,391_. Oct. 15—Mount Evans, 1,583 Oct. 16—Telesfora 
de Larrinaga, 5,421 a dalti : 
To Japan—Oct. 14—Tatsuno Maru, 12,900 
To Havre—Oct. 14—Prusa, 8,476__-Oct. 
12,515: Penrith Castle, 2 377 
g-- Kirste n Maersk, 5.000- 


To Murmansk— Oct. 

To Antwerp—Oct. 15—Prusa, 900; Pe arith Castle, 
To Ghent—Oct. 15—Prusa, 950; Penrith Castle, : 
15—Chester Valley 


818 
,624 
105 

4,284 
5,000 


Oct. 10 tepublic, 
” 


Suffern, 


Oct. 
Oct 


10— 
. 10 


Tort ugas, 
Tortugas, 


200 


49___Oct. 16—Troliehoim 


2.989._.Oct. 16— 


-Trolleholm, 100 _- 


--Oct. 16 


To Genoa—Oct. Ida Zo, 
Oct. 16—Mar Blanco, 100 _ 
To Venice—Oct. 15—Teresa, 
To Trieste—Oct. 15—Teresa, 
To Bremen—Oct. 15—West W WEEE 8,905; 
10,267 
To Rotterdam—Oct. 15—West Norranus, 1,.476- 
To Barcelona—Oct. 16—Mar Blanco, 6,675-- 
HOUSTON—To Manchester—Oct. 8—Telesfora de 
...Oct. 14—Elmsport, 50-- 
To L i verpool—Oc t. $—Telesfora de Larrinaga, 
—-Elmsport, 14,786. ..Oct. 15—Median, 
To Havre—Oct. 8—Niagara, 13,296; 
Oct. 15—Saccarappa, 12,871 
To Antwerp—Oct. 8—Penrith Castle , 100___Oct. 


rappa, 200 

To ‘Ghent—Oct. 900___ Oct. 
rappa, 

To Genoa— Oct. 8—Chester Valley, 3,148; Mar Blanco, 100_. 
,_ Oct. 14—Ida ZO, 3, Als eee 


, 6,065; 1, 092__. 


New Toron to, 


Larrinaga, 950 


4.145_-_Oct. 14 
18,918 < 
Penrith Castle, 1,500_.- 


15 —Sacca- 


8—Penrith Castle, _ 15—Sacca- 


To Murmansk—Oct. 8— Betty hg 
To Trieste—Oct. 14—Teresa, 550 

To Venice—Oct. 14—Teresa, 4,050. 
To Bremen—-Oct. 1 5—Youngstown, 


7,050- 


15,676 

To Rotterdam—Oct. 15—Youngstown, 55 

GULFPORT—To Liverpool—Oct. 16—Afoundria, 1,234 
NORFOLK—To spverposs—-Oct. 7—West Nosska, 100..-Oct. 10 


— West Madaket, 
8—Hatteras, 200_...Oct. 


To Manchester- Oct. 
To Bremen—-Oct. 17— Koenigsberg, 1,5: 
PE NSACOLA—To Liverpool—Oct. 16—Maiden Creek, 200 
PORT TOWNSEND—TIo Japan—Oct. 8—P rotesilaus, 4,500. 
Oct. 9—Yokohama Maru, 5,300_..Oct. 10—Africa Maru, 


4,475 
SAN FRANCISGO—To Japan—Oct. 9—Shinyo Maru, 4,274._- 
3,000 Jester, 4,700_..Oct. 14—President Lincoln, 
601 


SAV ANNA Te Live pool —Oct. 10—Magmeric, 1,630_..Oct. 13 
— Delilian, 5, 335. 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, ‘quotations being in cents per pound: 

High Stand- High Stand- 
Density. ard, Density. ard, 
Liverpool  .35c. .50c. (Stockholm .50c. 65. 
Manchester .35c. -50c. |Trieste .45¢. .60c. 
Antwerp .30¢. .45c. |Fiume 45e. -60c. 
Ghent .35c. 50c. |Lisbon .50e. .65e. 
.45¢c. |Oporto -75¢. .90c. 
-450. |Barcelona’ .30c. -45e. 
-50c. |Japan it. .57 Ke. 
.55e. |Shanghal .42c. .57}<c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


26. . 3. Oct. 10. Oct. 
000 r= 32,000 3 


High 
Density. 
-50c. 


Stand- 
ard. 
-65ce. 
-50c. 

. 42%c. 
.75¢. 
-75e. 


Bombay 
Gothenburg 
Bremen 
Hamburg 
Piraeus 
Salonica 








Actual ex 
Forw 


k 
Of which ane 
Total impo 
ofr which. ytd SS 
Amount afloat 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 


Market, /{ 
*12:15 i 


Saturday. | Monday. | Tuesday. |Wednesday. Thursday. | Friday. 





A fair 
business 
doing. 


13.84 

4,000 

Quiet, 
unchanged 


to 5 pts. 
advance. 


Quiet. Quiet. Quiet. Quiet. 


P.M. 


Mid.Up!i'ds} 14.04 13.88 


6,000 


Barely 
steady, 
18 to 23 pts 
advance. 


13.39 
5,000 
Steady, 


1 to 13 pts. 
decrease. 


13.33 
5,000 
Quiet, 


13 to 18 pts. 
decrease. 


13.53 
5,000 
Quiet, 
13 to 16pts. 
advance. 


Barely 
steady. 


Firm, 1 pt. 
dec.to 7 pts 
advance. 


Steady, 
4 to 13 pts. 
decrease. 


Quiet but 
steady, 9 to 
14 pts. adv. 




















Quiet, 
30 to 35 Dts Quiet. 
decrease. 





100 | 





Price s 3 of future »s at L iverpool for each day are give n below: 





Mon. | Wed. Thurs. Fri. 


12%\ 12% 12); 4:00 12%) 4:00 12%! 4:00 12% 4:00 2 {| 4:00 
D. m. -D. m -D. m.p.m. p.m. D. a m.p.Mm.p.m.p.m.p.m.p.m.p. Mm. 


Tues. 





Oct. 
to 
Oct. 17. 


il 


oe 
d. d d 
0413 16 12.98 13 
7 13.00 12.82 12.4 
‘82 12.95 12.78 12.8% 
85 12.98 12.8112 
87 13.00 12.83 12 
92 13.03 12.86 12.5 
9 
3 
2 
2 
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a 
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BREADSTUFFS 
Friday Night, Oct. 17 1924. 

following a sharp rally in wheat 
after an early decline. Trade is not brisk, however. Re- 
serve stocks, it is true, are small, but for all that buyers as 
a rule stick to the policy of taking only small quantities at 
a time. All the way up on the phenomenal rise in wheat, 
curiously enough, they have stuck to this plan. All the way 
they have questioned the stability of the rise in wheat, but 
it has reached some 50 to 60c. Buyers have missed it badly; 
they are the “foolish virgins” of the situation. And now 
they still hold aloof, afraid of “buying at th: top.” Their 
idea is that the market is too high to last. They scout 
Arthur Cutten’s prediction of $2 for wheat. No. 1 Northern 
Manitoba in bond is quoted at $182% f.o.b. Is that a case 
of “coming events casting their shadows before”? All that 
is known is that prices are firm and buyers obdurate, de- 
termined not to abandon their old policy of buying often 
and buying little, trusting that the price of wheat will 
prove to be a pyramid that will soon topple over. Mean- 
while export business is small, or at best only moderate. 
Exporters keep constantly in touch with the situation. They 
seem inclined to buy American, as it is cheaper than Cana- 
dian, which reflects the big premiums on Canadian wheat. 
On the 16th exports from New York were 121,063 sacks, 
largely to Hamburg. The stock at railroad terminals here 
was 982 cars, against 1,064 a week ago and 1,114 last year. 

Wheat advanced 7 to Sc. after an early decline of 2c. 
The forces at work were dynamic, i. e. export sales in a few 
days of 6,000,000 to 7,000,000 bushels up to Wednesday, 
drouth, frost or cold in Argentina, damage there, the low 
grading of the new crop in Canada and continued bad crop 
news from Europe. The Italian official crop estimate was 
172,000,000 bushels, against 225,000,000 bushels last year. 
The French crop is unofficially put at 227,000,000 to 262,- 
000,000 bushels, as against semi-official figures recently 
of 296,000,000 bushels. Arthur Cutten is quoted as saying 
he believes we shall see $2 wheat in this country by Christ- 
mas. He believes even a 150,000,000 surplus in the Argen- 
tine would be bullish. He says: “There has been no polit- 
ical influence back of this rise in grain prices. One must 
buy in the pit to boost prices and this politicians have not 
done. For three years they failed to legislate prices higher.” 
A very general view is that European needs are still very 
great, even if there be a tmporary halt in its purchases. 
‘The enormous size of the trading in grain futures is revealed 
in the striking figures issued by the Chicago Board of Trade, 
which show that the September transactions in all grains to- 
taled 1,825,578,000 bushels, against 2,158,309,000 in August, 
926,923,000 in September 1923, 1,203,770,000 in 1922 and 
1,812,130,000 in 1921. Deliveries on September contracts 
totaled 22,652,000 bushels. Redeliveries were 68,415,000 
bushels. The open interest as reported by clearing mem- 
bers ranged during the month from 249,153,000 bushels to 
223,812,000 and averaged 237,320,000 bushels. On Sept. 30 the 
open interest was 241,448,000 bushels. The American visible 
supply increased last week 1,675,000, against 1,505,000 last 
year. The total is now 83,571,000, against 65,840,000 a year 
ago. Exports to the United Kingdom in September were 
4,210,000 bushels; to Italy 2,250,000 and to other European 
countries 10,417,000. Declared exports to Canada were 
7,195,000 bushels in September and 6,178,000 in August. 
Nearly all the declared exports to Canada represent wheat 
in transit for export to other countries. Chicago last month 
was again the principal port of exit, with 6,205,000 bushels, 
ialveston had 4,618,000; New Orleans 3,060,000; Portland, 
Ore., 2,384,000; Duluth 2,007,000; New York 1,666,000; 
Philadelphia 1,215,000, and Baltimore 1,288,000. Broomhall 
said: “The international price of wheat has firmed in sym- 
pathy with Winnipeg and fears that the rainfall in the Argen- 
tine this season will be insufficient. Previously the mar- 
ket was easy because buyers were afraid of resales from 
the huge shipments. The world’s grain situation has only 
immaterially changed, the Canadian damage and threshing 
delay has been offset by the increase of the United States 
winter and spring crops. The Argentine outcome is at pres- 
ent rather uncertain, but later developments will likely 
divide the course of the market for the winter and coming 
spring. The importers’ requirements estimate is fully main- 
tained.” On Thursday Winnipeg prices at first rose 1 to 3c. 


Flour has been firm, 
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Cables were strong and there were further reports of dam- 
age in Argentina, with low barometer in the Canadian North- 
west. But export demand fell off. Cables reported foreign 
buyers re-selling at from 1 to 5c. a bushel under the Ameri- 
can market level. tealizing followed into the American 
markets on a big scale. Chicago declined 3 to 4c. and Win- 
nipeg over 5c. from the high of the day. To-day prices ad- 
vanced 1% to 3c., but lost some of the rise later. Complaints 
came from Argentina of dry weather. The yield in that 
country is likely to be less per acre than last year. There 
was a demand here from the United Kingdom and France. 
The foreign business was mostly in hard wheat. Total sales 
were estimated at 2,000,000 bushels. Argentine crop esti- 
mates are below 200,000,000 bush. Its own consumption is 
supposed to be about 70,000,000 bush. Liverpool was not so 
weak as expected, declining only 5, to %d. in face of Thurs- 
day’s sharp break in Chicago. Buenos Aires dropped 1\c., 
with some reports of showers. But with the Argentine yield 
supposed to be under 200,000,000 bushels, against 249,000,- 
000 last year and with the belief that France will require 
more than the 56,400,000 bushels which it imported last year, 
the undertone was firm. Final prices for the week show a 
rise of 3% to 5\4c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

Sat. Mon. Tues. Wed.Thurs. Fri. 
OS a cts.159% Hol. 163% 167% 165% 167% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
December delivery in elevator_cts_142% Holi- 146% 151% 149% 151 


May delivery in elevator___.___-_- 147% day. 151% 155% 153% 154% 
July delivery in elevator____.__-_-- 130% 133% 137% 135 135% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator__.cts_153%  ---- 159% 164% 161% 165 
December delivery in elevator -- ~~ - | ee 152% 157 153% 156 
May delivery in elevator____.__-_- St esses 155% 160 156% 159 


Indian corn advanced with other grain, following a decline 
early in the week. Later came another drop, due to very 
good weather all over the belt and very heavy liquidation. 
On Thursday there was a net decline of 4 to 4%c. A great 
mass of stop orders was uncovered on the way down. The 
official weather and crop reports reveal a more cheerful out- 
look than some had supposed to be the case. The plant in 
many places is maturing in very good shape. Earlier in the 
week the strength in wheat tended to neutralize the effect 
of favorable weather. And reports from some of the West- 
ern crop experts declared that the quantity of merchantable 
corn in the Ohio Valley was disappointingly small, that the 
only real corn was west of the Missouri. But there is a grow- 
ing belief that the crop has passed the frost damage period. 
Also, offerings of new corn are larger and receipts of old 
are inceasing at primary points. The fact that the esti- 
mated Argentine shinments for the week are 3,600,000 bush- 
els as compared with 6,404,000 last week was ignored. Fa- 
vorable American weather dominated the markets. The 
“Drovers’ Journal” estimates a decrease of around 25% in 
cattle feeding operations in prospect for the coming season. 
The Indiana Department of Agriculture says that corn in 

ndiana is reported unchanged in prospect since last month; 

the frost on Oct. 1 and before did not kill the stalks, except 
in limited areas, and the judgment of growers is divided as 
te whether the killing of leaves was damaging or beneficial. 
The result will depend on the weather conditions and the 
length of time before a sharp freeze. The American visible 
supply last week increased 667,000, against a decrease last 
year of 522.000. The total is now 7,820,000, against 1,040,- 
000 last year. The Missouri October State report says that 
only 64% of the corn crop was fully matured the first of the 
month, compared with 83% last year. The Kansas report 
said that 89% of the corn crop was out of frost danger Oct. 1. 
More of it is believed to have escaned this danger since then. 
To-day prices advanced at one time, but reacted later and 
closed at a small net loss for the day. Selling was general. 
For the time being the crop estimates had been to all ap- 
pearances discounted. For that matter the weather for a 
fortnight or more has been good. There was talk of an ex- 
port inquiry here to-day, but selling on fair and warm 
weather carried prices downward in spite of reports of a 
scarcity of corn in Argentina. There were bids from Eng- 
land here which were said to be too low. Final prices show 
a loss for the week of 24% to 3%c. Argentine corn in Liver- 
pool advanced 1c. in the face of a 4c. decline here. On Thurs- 
day. This is taken to mean that there is a strong feed situa- 
tion on the other side of the water. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

pe eee cts.130% Hol. 126% 133% 129% 128% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator - - - -- 111% Holi- 112% 113% 109% 109% 
May delivery in elevator_-------- 113% day. 114 115% 111% 111 

July delivery in elevator ---------- 114 114% 115% 111% 111% 

Oats were higher at times and lower at others. They end 


lower. But they are considered too low comnared with other 
feeding grains. Early in the week some export business is 
said to have been done without quantities being mentioned. 
Oats, however, got most of their strength from wheat. Their 
relative cheapness, however, is something that people are 
keeping in the back of their minds. They advanced at one 
time on covering of shorts and to keep in some sort of line 
with other grain. Early in the week they weakened with 
wheat, but later rallied, though only sluggishly. The in- 





as 
crease in the visible supply of nearly 5,500,000 bushels, or 
10,172,000 bushels in two weeks could not be wholly ignored ; 
it was a millstone on the market’s neck. To be exact, the 
American visible supply last week incresaed 5,462,000, 
against 1,467,000 last year. The total is now up to 58,178,- 
000, against 17,982,000 last year. The North Dakota monthly 
report says that actual reports show that actual returns of 
oats are about two bushels per acre above the expected 
yields Sept. 1. To-day prices were without marked change. 
At one time a trifle higher, they were at another somewhat 
lower. The ending was at a net decline for the week of 
1 to lke. 
" DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Wa S WA... cnciuads <amccia cts. 63 Hol. 63 634% 62% 62% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator_cts. 53% Holi- 54% 55% 54% 54 
May delivery in elevator... ---- 57% day. 58% 60% 58% 58% 
July delivery in elevator__..._..-- 54 34 553% 56% 55 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 


October delivery in elevator__.cts. 63% --.--.- 64% 65% 64% 64% 
December delivery in elevator. --_-.- tn ashen 63% 65% 63% 64% 
May delivery in elevator... .--- a 65% 67% 65% 67 


Rye has been in sharp demand at a rise early in the week 
of 4 to 5c., including 34 to 4c. on Wednesday. Export sales 
that day were 1,000,000 bushels and 1,000,000 bushels ear- 
lier. The American visible supply increased last week 
505,000 bushels, against an increase last year of 579,000. 
The total is now 12,945,000 bushels, against 15,880,000 a year 
ago. The American visible supply of barley increased last 
week 329.000, against 239,000 last year, The total is now 
5.583.000 bushels, against 3,277,000 last year. In Liverpool 
the market for barley has been steady, with the Continental 
demand lessened. Chili is offering new barley for future 
shipment. To-day prices ended higher. At one time they 
were up about 2c. Part.of this advance was lost. Export 
business was estimated at 400,000 bushels. The demand for 
barley was moderate. Rye ended at a net advance for the 
week of 2% to 4c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, - 


Sat. Mon. Tues. Wed. Thurs. Frit. 
December delivery in elevator_cts_127 Holi- 131% 135% 133% 134% 
May delivery in elevator_—-.-..--- 127% day. 132% 135% 133% 134 


The following are closing quotations: 
FLOUR. 


Spring potente a ail $8 00@$8 50 Rye flour, 


atents_...- $7 50@$8 25 
Clears, first spring_.._- 70°@ 7 AV Seminola No. 2, Ib.---- 5 
Soft winter straights... 709@ 7 AON Oats goods... .------ 3 30@ 3 40 
Hard winter straights... 7 50@ 8 00 Corn flour__...---. 345@ 3 50 
Hard winter patents _.. 8 09@ 8 50 Barley goods— 
Hard winter clears._.... 659@ 70%| Nos. 2,3 and 4.----- 400 


Fancy Minn. patents... 9 25@ 999) Fancy pearl, Nos. 2,3 


Cee Giiescbenendsae 9 50@10 00 GRE SGecdactusines 7 00 
GRAIN. 

Wheat, New York: Oats: 

a Aa oS See re it BS 1. Eee 62% 
Se | DN a dc or mmen 170 “sme 61% 
No. 2 hard winter, f.o.b_...166 |Rye. New York 

ft SS ae 141% 

Corn: Barley, New York: 

2: 2 Ce ccmutnwee 128%| Malting.....-c«s<<- 110 @112 
> | Cree | a: 92 @ 95 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week endling last Saturday and 
since Aug. 1 for each of the last three years have been: 























| 
Recetpts at— Flour. Wheat. Corn. | Oats. | Barley. Rye. 
‘nbs. 1967s lnush 60 Ibs push. A6 Ths \bush 32 Ths hush A8Ibs. bush .56ihs. 
Chicago ----- | 290,000, 1,825,000, 2,499,000, 3,282,000' 570,000, 104.000 
Minneapolis.) ...--- 4.797.000 80,000, 3,296,000, 1,312,000) 800,000 
Dc ccual | neces 7.358.000 63.000, 1,347,000) 1,110,000) 3,168,000 
Milwaukee - -- 79,000 156.000) 154,000, 726,000, 348,000, 153,000 
MER uber avveas 200.000 100.000 158,000, ...---|  ------ 
ON ee eee er 42.000 31.000) i eee Beene 
Indianapolis..|  -_---- 70,000 273.000) OSS . accunsl » «amma 
St. Louis_.--| 108,000) 1,247,900 434.00 630,000) 38,000 9,000 
Peoria......- 51,000 45.000 238,000 297,000 i ae 
KansasCity..| ----.-- 2,329,000 82,000 SM (ghkddedle- amddan 
cd. eee ad | 1,326,000 196 ,000 eae eee 
PRPs seniors 368 000) 92,000) OY eee a 
Wichita_____- eee 711,000, 16,000 BO Gece) eee 
Sioux City. --| a kacbeke 55.000) 73.000) 298,000) 3,000 1,000 
wom | | 
Total wk. '24) 528.000) 20.529.000, 4,331 000) 11,253,000, 3,402,000) 4,235,000 
Same wk. °23 475,000 7,824,000) 3,016,000, 6.350.000; 798.000; 915.000 
Same wk. °22;) 507,000, 10,543,000 7,510,000) 5,165,000) 1,078,000) 1,994,000 
| | 
ce Aug. 1— 
a (ee 5.319,000218,372,000) 52,811,000 101,471,000 22,036 ,000 24,411,000 
Sees | 4.515.000 133,369,000, 46,283,000) 69,226,000 12,436,000) 9.683,000 
ee 5,892,000 144,216,000’ 72,372,000' 57,230,000 11,234,000 29,246 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 11 1924, follow: 














Receipts at— | Flour. | Wheat. Corn. Oats. | Barley. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York_.- 300,000 1,140,000) 799,000 554,000 915,000; 467,000 
Philadelphia-- 61,000 940,000 6,000 GR wesess 72,000 
Baltimore -- “| 56,000 254,000 29,000 49,000, 331,000, 559,000 
N’port News-| Sa égeeesel weseed éauxew aa eee BE ee 
Norfolk_ - - ---| Be “ages! “Giedee | eeweee | EE SRE BERN: a8 
New Orleans *| 90,000 paraeas 6 tae | escces . ao. so 

Picea déaeueh 795, ceniasl #<+teasaa | siehaeee ~ ‘haa 
Montreal.._| 75.000 5,465,000 1,000, 787,000 330.000, 732,000 
ROR. « = aus 41,000 40,000 1,000 30,000 i) sre 
Total wk. 24) 630,000 8,634,000 836,000 1,508,000 1,586,000, 1,830,000 


Since Jan.1'24 19,935,000 211,745,000, 16,721,000 40,390,000 14,614,000 23,683,000 


} 
Week 1923.__| 493,000 8,140,000 91,000 679.000 674,000, 671,000 
Since Jan.1'23 18,497,000 193,632,000 36,055,000 31,749,000 12,962,000 30,808,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday, Oct. 11 1924, are shown in the annexed 
statement: 


Erports from- Wheat. Corn, | Flour Oats Barley.| Peas 


Bushels. | Barre ls.| Bushels. | Bushels. | Bushels.' Bushels. 
.-----|236,400| 278,620) 653,039 372,428 ay 
| 26,000 Deacon 

8,000 

| 4,000 

--| 3,000 

| 4.000 
102,000 157,000 
‘ 48,000 
65,000 


Bushels. 
1,649,253 
192,000 
.'1,140,000 
463,000) 


New York_- 
Boston. ...._-_-| 
Philadelphia -_ - 
Baltimore 
ae 
Newport News_-| 
New Orieans_-. 
Galveston 
Montreal 


1,494,000, 13,000 
1,663,000 . 

_ 6,027,000, 750,000/2,999,000 315,000 
102,000 551,400 1,161,620|3,847,039 892,428 
21,000! 244,223 45,000: 647,995 375,723 


pa adams 
Total week 1924_' 12628253) 
Same week 1923_\4,399,837 


The destination of these exports for the week and 
July 1 1924 is as below: 


Flour. Wheat Corn 
Erports for Week| —__——_____- - - — 
and Since Week Since Week Since Week 
July 1 to— Ocdt.11| July} Oct. 11 July1 | Oct.11 | 
| 192%. 19214. 1924 1921. 192:. 
|Barrels.| Barrels. Bushels. | Bushels. | 
United Kingdom-/117,865| 1,245,105 35,229,159) 
Continent _ _-.__-|388,935| 2,306,704 56,567,600! 
So. & Cent. Amer. 3,835) 356 680 258 ,600 
West Indies -| 37,765 401,809 59,000 
Brit.No.Am.Cols_! 2,705 OTR: each’ 
Other Countries _- 226,154) — 151,500 
551,400 4,539,157 12,628,253) 92,265,859) 102,000 
‘244,223! 3,438,238' 4,399,837' 65,109,510 21,000! 


Since 
July 1 
1921 


Bushels. 


Bushels. 
3,875,282 
| 8,752,971 ee : 
30,000 554,830 
72,000 





Total 1924 


1,033 ,546 
Total 1923 


1,340,020 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 10, and since July 1 1924 and 1925, 
are shown in the following: 





Wheat. 
pS 
1 1921. | 1923. 

Week | Since | 
Oct. 10. July 1. | July 1. 


Corn. 

19214. 1923. 
Since 
July 1. 


Week 
Od. 10. 


Since 
July 1. 
Bushels. | Bushels. 
99,523,000 32,000 364,000, 1,470,000 
3,824,000 145,000, 7,384,000 2,254,000 
33,445,000) 6,404,000 86,662,000 50,334,000 
12,192,000 3 sais 
10,584,000 
1,584,000 


a ee ee 


Bushels. | Bushels. 
18,439,000 125,157,000 
104,000 2,664,000 
1,865,000 30,426,000 
504,000, 13,480,000 
488,000, 12,152,000 


Bushels. RBushels. 
North Amer. 
Black Sea-__ 
Argentina. _ 
Australia - 
India. - - - 
Oth. countr’a 


95,000 8,585,000 


.. 21,400,000 183,879,000 161,152,000 6,581,000 94,465,000, 62,643,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday Oct. 11, was as follows: 

GRAIN STOCKS 

Wheat. Corn. 

bush bush. 

550,000 50,000 

48,000 
1,056,000 
. 1,103,000 


Oats. 
bush. 
1,390,000 
32,000 
242.000 
281,000 
116,000 
335,000 


Rye 

bush 
1,297,000 
1,000 
240,000 
936 ,000 


Barley 
bush 
842,000 


United States 
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston - 
Buffalo _- 


45,000 
80,000 550,000 
36,000 3,000 
42,000 ‘ 
613,000 515,000 
323,000 504,000 
25,000 2,000 
15,000 
4,282,000 
70,000 
,365,000 
,331,000 
2,000 
22,000 
150,000 


2,196,000 422,000 
3,601,000 - 
. 2,909,000 1 1,999,000 
afloat ___- 1,565,000 ‘ ,667 ,000 
2 1,761,000 35,000 805,000 
200.000 25,000 250,000 
13,786,000 3,049,000 16,295,000 
656 ,000 274,000 2,412,000 
8,589,000 305,000 8,511,000 2 
8,617,000 341,000 16,260,000 1 
280,000 183,000 717,000 
3,771,000 122,000 356 000 
_19,109,000 272,000 1,632,000 
. 2,905,000 i iia 
1,32 5,000 206,000 
i aes oe te 10,000 
. 781,000 267 ,000 
... 4,296,000 414,000 
3,551,000 192,000 
910,000 6,000 


Toledo 
Detroit ___-. 
Chicago. - _ - 
Milwaukee - plate 
| 
Minneapolis -- - - 
Sioux City_ 

St. Louis 

Kansas City---_- 
Wichita .......- 
St. Joseph, Mo 


264,000 

247,000 

,129,000 
932,000 

12,000 


284,000 
990,000 
589,000 
2,080,000 
893 ,000 
42,000 


14,000 


Indianapolis 

| 
On Lakes-_-_--_-_-- 
On Canal and River 


49,000 
198,000 
412,000 
522,000 


15,000 
313.000 
250.000 


Total Oct. 11 1924_._..83,571,000 7,820,000 58,178,000 12,945,000 5,583.000 
Total Oct. 41924 7,153,000 52,716,000 12,440,000 5,254,000 


Total Oct. 13 1923 1,040,000 17,982,000 15,880,000 3.277,000 


Note.—Bonded grain not included above: Oats, New York, 301,000 bushels: 
Baltimore, 3,000; Buffalo, 359,000; Duluth, 4,000; on Canal. 106,000: total, 773,000 
bushels, against 377,000 bushels in 1923. Barley, New York, 105,000 bushels; 
Buffalo, 45,000; Buffalo afloat, 149,000; Duluth. 36,000; on Canal, 108,000; on 
Lakes, 159,000; total, 602,000 bushels, against 618,000 bushels in 1923. Wheat, 
New York, 306,000 bushels; Boston, 8,000; Philadelphia, 239,000: Baltimore, 
281,000; Buffalo, 458,000; Buffalo afloat, 360,000; Duluth, 116,000; Toledo, 113,000; 
on Lakes, 806,000; total, 2,687,000 bushels, against 4,726,000 bushels in 1923. 

Canadian— 

Montreal 1,296,000 
Ft. Willlam & Pt. Arthur_10,860,000 
Other Canadian_........ 2,619,000 


Total Oct. 11 1924____.14,775,000 
Total Oct. 41924.____ 8,722,000 
Total Oct. 13 1923____.20,302,000 
Summary— 


155,000 1,270,000 
3,999,000 


3,383,000 


8,652,000 
7,971,000 
1,820,000 


155,000 
1,301,000 
685,000 


389,000 
2,442,000 
763,000 
3,594,000 


2,546,000 
1,505,000 





155,000 
178,000 
29,000 


2,141,000 
2,429,000 
2,437,000 


. .83,571,000 
.. 14,775,000 


7,820,000 
155,000 


58,178,000 
8,652,000 


12,945,000 
2,141,000 


7,975,000 66,830,000 15,086,000 
7,331,000 60,687,000 14,869,000 
1,069,000 29,802,000 18,317,000 


5,583,000 
3,594,000 


9,177,000 
7,800,000 
4,782,000 
AGRICULTURAL DEPARTMENT’S COMMENTSON 
OCT. 1 REPORT.—The Crop Reporting Board of the 
United States Department of Agriculture in giving out its 
forecasts and estimates on Oct. 9 of the grain crops of the 
United States, as of Oct. 1, made the following comments: 


Among the forecasts and estimates of crop production, increases over the 
Beptember forecasts are indicated for spring wheat, oats, barley, potatoes, 


Canadian ________- ; 


Total Oct. 11 1924 
Total Oct. 41924 
Total Oct. 13 1923 





98,346,000 
.-90,618,000 
.--86,142,000 





flaxseed, pears, rain sorghums, dry beans, sugar beets, peanuts and hay. 
On the contrary. lower estimates and forecasts appear for corn, rice, the 
total and commercial apple crop, broomcorn, sorghum sirup, buckwheat. 
sweet potatoes, tobacco, grapes and cranberries. 

Corn The forecast of a corn crop of 2,.459,000,000 bushels for the date 
of Oct. 1 is 54,000,000 bushels less than that for Sept. 1. This crop has not 
been able to recuperate from the adverse conditions of weather in the earlier 
part of the season and it entered the autumn with an unusual dezree ef 
immaturity. Frost has already caused much damage. The frosts of Sept. 
9, 28, 29 and 30 in Iowa stopped corn growth over a large part of the State 
and reduced the potential yield. The average date of the first killing frost in 
lowa is Oct. 6. These frosts did less damage in South Dakota, where they 
were confined to spots on low ground. Fields on higher ground in that 
State were benefitted because the killing of the leaves permitted better 
drying of the crop. In Nebraska frosts seriously damaged about 10% of the 
crop that had not reached the hard dough stage, but at least 70% of the 
crop was mature enough to escape any damage. It is estimated that 89% 
of the crop in Kansas had advanced beyond damage at the time of these 
frosts. 

Reports of a low condition of the corn crop continue to come from all 
parts of the country. For Ohio it is estimated that 10% of the crop is ex 
cellent, 40% fairly good, 40% poor, and 10% so bad that it might well be 
abandoned. Approximately 20% of the corn in South Dakota will be soft 
under the best of conditions. It is doubtful whether the 25% of the crop 
in Illinois that is late will make better than silage or fodder. The outlook 
in Pennsylvania is for a considerable amount of soft corn and a meagre 
supply of good seed corn. Throughout the South ‘‘The poorest corn crop in 
years” is reported from many localities, but there are others where the usual 
production will be had. 

Much of the corn in the Northern States that will not develop for husking 
is good for sileage and many reports indicate that such corn will be so utilized 
where silos are available and especially where they are numerous. Owing 
to the immaturity of much of the crop and the large proportion of soft corn 
that is inevitable, the percentage of merchantable corn will be much below 
average. 

Spring Wheat.—The excellent crop of spring wheat is estimated at 266,- 
000,000 bushels, or above the average of the last five years. The quality of 
the crop is 93.4% of a high medium grade, comparing with a 10-year ay- 
erage of 83.8%. Durum wheat fared well along with the hard spring wheats 
but its ability to resist rust damage gave it no particular advantage this 
vear, since the season did not favor rust damage. The crop in Minnesota, 
Montana and the Dakotas is estimated at 63,896,000 bushels, compared 
with 46,618,000 bushels last year. 

Oats.—A large oat crop, estimated at 1,509,000,009 bushels has resulted 
from weather that has been unfavorable to corn. This is one of the four 
largest crops of oats ever raised in this country and its quality is above the 
average. 

Potatoes.—Potato production is above the average. The crop is forecast 
at 424,000,000 bushels, comparing with an average of 391,000,000 bushels 
and last year’s crop of 412,000,000 bushels. This is a crop that has fared 
well under conditions that have been favorable to oats but unfavorable to 
corn. Frost has not damaged the crop much. The poor yields in the 
Pacific Northwest were caused by the drought. 

Rice.—Rice yields are below expectations in Louisiana, where the con- 
dition of the crop has been reduced by drought and also by some use of salt 
water for flooding. The California crop is spotted. due to a deficiency of 
water in some districts. A production of 32,300,000 bushels is estimated 
for the United States, or below the 1923 crop of 33,300,000 bushels, and the 
average of 42,300,000 bushels. 

Tobacco.—Tobacco production, estimated at 1,182.000,000 pounds, is 
below the average of 1.361,000,000 pounds, and much below the 1923 crop 
of 1,491,000,.000 pounds. Various adverse weather conditions in the prin- 
cipal tobacco producing regions somewhat reduced the vield per acre, and, 
besides, the acreage is considerably below that of last year. 

Hay.—Cultivated hay makes the large crop of 95.100,000 tons, or more 
than the average of 85,800,000 tons. Much of the abundance of hay is 
found where corn production is considerably below the average, and in such 
a situation hay may be fed more than usual. The oat crop. also, is abund- 
ant where corn is not and will be available as a substitute feed. 


THE GRAIN OUTLOOK ABROAD.—The United 
States Department of Agriculture, on Oct. 9, also issued the 
following regarding crop prospects in foreign countries: 

Wheat.—Harvesting of wheat in the Northern Hemisphere is practically 
completed and official estimates received from 27 foreign countries repre- 
senting about 60% of the Northern Hemisphere crop give an aggregate 
production of 1.509 million bushels compared with 1.841 million bushels 
produced by the same countries last year. a decrease of about 15%. This 
includes estimates of all of the important producers in the Northern Hemis- 
phere except the United States, France, Rumania, Russia and China. An 
unofficial estimate places the French wheat crop at 297 million bushels 
compared with the revised official estimate of 276 million bushels for last 
year. The Rumanian crop is unofficially estimated at 71 million bushels 
against 101 million bushels produced in 1923. Increases over last year are 
officially reported only for Austria, Yugoslavia, Bulearia. Morocco and 
Chosen (Korea) and in the unofficial estimate for France. Excessive rain- 
fall in some of the European countries is reported to he causing considerable 
deterioration of cereal crops and may result in further reductions in final 
estimates of yields. A recent revision of the estimate of the wheat crop of 
Poland places production at 33 million bushels compared with 50 million 
bushels produced last year. This is nearly 10 million bushels below the 
previous forecast. ; 

Conditions in Argentina and Australia are favorable. Slight increases in 
acreage are reported but unless conditions are unusually propitious, it does 
not seem likely that production will equal the bumper crops harvested last 
year. A press report places production in Australia at 11° million bushels 
compared with 126 million bushels produced last year. Drought in Chile 
is reported to have injured the wheat crop and there are rumors of restrict- 
ing exports in order to prevent a shortage for domestic needs. 

Winter Seedings.—Large amounts of summer fallow in Canada are ready 
for next year according to the Canadian Pacific Ry. crop report. Work, 
however, is from two to three weeks behind normal and unless conditions 
are favorable through November the amount of fall plowing will probably 
be less than usual. Drought in Mexico will prevent extensive seedings of 
wheat. 

Soil conditions in Europe are generally favorable for plowing and seeding. 
Good progress is being made in seedings in Russia according to an unofficial 
report and first comments on the appearance of the young plants are fa- 
vorable. Scattered rainsin Spain have improved conditions for plowing and 
sowing. Soil conditions in France are excellent but there is some appre- 
hension felt about obtaining a supply of good dry seed. Weather in Yugo- 
slavia and Belgium is favoring field work. 

Little plowing has been done in North Africa because of drought. 

Seeding of the Indian wheat crop will begin this month and the extent of 
the seeding as well as the final yield will be considerably influenced by the 
amount and distribution of the monsoon rains. During the early part of 
the monsoon season rainfall was 20 to 40% below normal in the Punjab 
where about one-third of the Indian wheat crop is produced. Rains during 
the mid-monsoon period were more general but with the exception of heavy 
rains during the first of September rainfall in the Puniab was light to mod- 
erate. Lack of the heavy August rainfall which is desirable for favorable 
conditions for wheat seeding may result in a decreased acreage or change of 
crops. 

Rye.—Rye production in Canada and 17 countries of Europe is estimated 
to be 619 million bushels compared with 765 million bushels produced by the 
same countries last year, a reduction of about 150 million bushels or 19%. 
These countries account for about 84% of the Northern Hemisphere crop 
and with the United States represent practically the total world production. 
A recent revision of the Polish rye crop is 151 million bushcls compared with 
179 million bushels previously reported and 235 million bushels the final 
estimate last year. 

Barley.—Estimates of barley production received from 26 foreign coun- 
tries representing about 67% of the Northern Hemisphere crop amount to 
746 million bushels against 788 million bushels produced by the same coun- 
tries last year, a decfease of 42 million bushels or 5%. 

Outs.—Oats production in 22 foreign countries which produce about 
-ne-half of the Northern Hemisphere crop is estimated at 1,586 million 
bushels compared with 1,787 million bushels harvested in the same countries 
in 1923, a decrease of more than 200 million bushels or about 11%. 
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WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Oct. 14, follows: 


The weather of the week was dominated by an extensive high préssure 
area that remained stationary over the Eastern States and prevented nor- 
mal movement of lows from the West. Two low pressure areas developetl 
during the week in the far Southwest, and both curved sharply northward 
te Se Central-Northern States, instead of following the normal eastward 
At the beginning of the week light rain occurred over the Northeast, 
and during the following few days precipitation was widespread in Cen- 
tral and Northern States west of the Mississippi River, while showers 
occurred over the northern Great Plains near the close. Elsewhere fair 
weather was the rule, especially in the South and East where little or no 
rain occurred during the week, except for frequent showers in Florida. 

_ The temperatures were unusually uniform for the season over the prin- 
cipal agricultural districts with no marked changes from day to day. It 
continued warm throughout the week in the interior States and the South. 
but was persistently cool west of the Rocky Mountains and moderatey 
cool in more eastern districts. 

Chart I shows that, for the week as a whole, the temperature averaged 
much above normal] in most sections between the Rocky and the Appalachian 
Mountains. It was especially warm in the central Mississippi Vallev where 
the weekly mean temperatures were 6 to 11 degrees above normal. In most 
of the far Western States, however, it was 6 to 10 degrees cooler than 
normal, and was moderately conl in the Atlantic Coast area. Freezing 
temperatures were general in the higher elevations of the West and in ex- 
posed places in the interior of the Northeast, as indicated on Chart I, but 
freezing did not occur at any place between the Rocky and the Appalachian 
Mountains, excent in the extreme northern and northwestern Great Plains. 
Chart II shows that moderately heavy rains occurred in the Central-North- 
ern States, extending southward to the middle Plains, and also in the far 
Northwest and extreme Southeast. Elsewnere very little gain fell during 
the week and there was a large percentage of sunshine. 

The warm, sunshiny weather that prevailed throughout the interior 
of the countrv was very favorable for maturing late crops and for farm 
work, especially for fall seeding. The unsuually heavy rains for the season 
in the Northern States between the Lake region and Rocky Mountains, 
while favorable in conditioning soil for plowing and for fall-seeded grain, 
were unfavorable for farm work, especially for late threshing. 

In the more eastern States the absence of material rainfall and the high 
percentage of sunshine gave splendid conditions for fall work and for 
Maturing crops, though there was some frost damage in parts of the North- 
east. particularly in New York and Pennsylvania. Conditions were ideal 
for harvesting in the South where the entire week was rainless. It wes 
too dry, however, for fall seeding and for late crops in the Central-Southern 
States, including eastern and southern Texas, Louisiana, Mississippi, 
Alabama, Tennessee and southern Arkansas. On the other hand, rain was 
damaging in much of Florida where excessive falls occurred locally, reach- 
ing as much as 25 inches for the week at some points. The heavy rains 
Come ged truck and citrus fruit, and work was largely suspended during the 
week. 

The light showers in the central and southern Rocky Mountain dis- 
tricts and the western Great Basin were helpful, but moisture continued 
insufficient in most sections, while the drought was still unrelieved east of 
the Cascades in the North Pacific States: in most sections west of the 
mouatains in those States the increased moisture was very favorable for 
farming interests. Recent rains have materially improved conditions in 
Oalifornia, but more moisture is needed generally in that State. 

SMALL GRAINS.—There was considerable interruption to threshing by 
frequent rains in the Spring Wheat Belt, but elsewhere tnis work made 
good progress wnere not completed. Ideal weather prevailed for seeding 
winter wheat in all tne principal producing areas, with tne soil in splendid 
condition nearly everywhere, except in parts of the far Northwest where it 
continued too drv. Rain was needed also in local areas in the Ohio Valley 
States, principally in southern Illinois, wnile more moisture would be 
beneficial in Indiana. Seeding has been practiczlly completed in western 
and south-central Kansas and is well advanced in other parts of the State 
under unusually favorable conditions. Rain favorably affected this cron 
in Nebraska where there is much seeding yet to be done. Sowing is well 
along in the central and eastern portions of the belt. 

CORN .—Splendid weather prevailed for maturing corn in central val 
ley States and that unmatured ripened rapidly. In Iowa the crop was 
drying out well, though kernels were shriveling because of immaturity when 
the frost came two weeks ago: probably about 20% of the crop was still 
in the roasting ear or milk stage at that time. Corn is now past frost dancer 
in Kansas and very little remains unsafe in Missouri. Only the late fields 
are still in danger in Illinois and nearly three-fourths of the crop is now safe 
in Indiana; probably about 19% was injured by the frost in the latter State. 
The crop ripened fast in Ohio with cutting in progress during the week, 
being nearly completed in many places. 

The week was practically rainless throughout the Cotton Belt, except 
for showers in the northwestern portion, which, together with favorable 
temperatures, made unusually good harvest weather. The bolls opened 
rapidly in the northern portion and picking and ginning were general. 

There was no change in the genera) outlook in Texas where picking was 
nearing completion, except in the nortnern and northwestern portions, 
with very little insect damage. FHlarvest was somewhat interrupted in 
Oklahoma by showers, but generally made satisfactory progress with yields 
and quality reported good. and a fairly good top crop coming on in most 
sections: there was some weevil damage reported on bottom lands. The 
crop was being picked rapidly in Arkansas, witn nearly all bolls open in the 
central and southern portions and the greater part open in the nortn. The 
top crop has been unfavorably affected by drought in Louisiana. 

Harvest is unusually well advanced in Mississippi and is practically 
finished in many areas of central and southern Alabama. Some top crop 
is being made in Tennessee where the genera! outlook is fairly good: cotton 
is mostly open and being gathered rapidly. In the more eastern States a 
continuation of bright. sunshiny weather, with moderate temperature, 
made good conditions for opening and for harvest. Practically al) cotton 
is out in the southern division of Georgia and half is out in the central. 
It is practically all open in South Carolina, except in the extreme north. 
In North Carolina the crop continues to show the effect of the recent long 
rainy spell with many bolls rotten and damaged. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—-Richmond: Very favorable for cotton. 
begun in some localities. 

North Carolina.—Raleigh: Abundant sunshine and moderate tem- 
peratures favorab!s for crops. Cotton opening better and picking gen- 
eral; condition mostly poor and many bolls rotten or damaged. 

South Carolina.—Columbia: Condition of cotton poor to fair; crop 
practically all open, except in northern tier of counties; picking and ginning 
progressed favorably and picking nearing completion in some southern 
sections. : 

Georgia.—Atianta: Very favoranle harvesting weather. Condition of 
cotton unchanged; nerrly all open and picking and ginning made rapid 
progress: crop practically all out in southern and half out in central division. 

Alabama.—Montgomery: Week practically rainless with moderate 
temp rature. Cotton picking practically finished in many areas of south 
and central: well advanced in north where condition mostly fair to good. 

Mississippi.—Vickshburg: Abundant sunshine, generally dry. Very 
good progress in picking and ginning cotton with exceptional seasonal 
advancement toward completion. 

Louisiana.—New Orle:ns: Excellent progress in picking and ginning 
cotton; all picked in many southern sections and well advanced elsewhere; 
top crop affected unf vorably by drovgh* and increased weevil activity. 

Tezas.—Houston: Warm and dry, e.cept showers in west and extreme 
south. No change in condition and progress of cotton; picking and ginninz 
made excellent progress and picking nearing completion, except in west 
and northwest. Ins ci dam ge slight. 

Okiahoma.—Oklahoma City Picking cotton retarded somewhat by 
rain, but satisfictory progress in roost sections with yield and quality 
good;? airly good top crop coming on in most sections, though considerable 
damage by weevil ou bottom lands. 

Arkansis.—Little Rock: Dry weather very favorable for cotton, which 
is opening and being picked rapidly; nearly all open in south and central; 
greater portion open in north. 

Tennessee.—Nashville: Mild weather. finc for harvesting, but too dry 
for growth. Condition of cotton generally fairly good: mostly open and 
being gathered rapidly: making some top crop. 


Opening, and picking 





THE DRY GOODS TRADE. 


Friday Night, Oct. 17 192A. 

Although retarded by numerous irregularities, further 
seasonal expansion was noted in markets for textiles dur- 
ing the past week. Uncertainties as to the outcome of the 
coming elections were given as the excuse for much of the 
prevailing hesitant buying with its restriction of operations 
to immediate requirements. However, the trend indicates a 
broadening of consumption and more active distribution and 
reflects normal needs of the fall and winter seasons. About 
the only exception to this rule has been the advance holiday 
business which has been good. Dealers believe that they 
can be more liberal in their purchases of goods of a novelty 
and gift character, as such merchandise is not often sold on 
a price basis. Sales of these items have kept up fairly 
well, mainly due to intensive selling efforts. There have 
been many complaints of close profits, and producers gen- 
erally have been complaining about sales which do not show 
# profit on replacement costs. Retailers have likewise been 
complaining about not doing a boom business, owing to un- 
settled weather conditions. On the other hand, it was 
claimed that consumers have been purchasing goods as they 
need them and have displayed a preference for novelties and 
the higher priced materials to the exclusion of the standard 
and more serviceable articles obtainable at relatively lower 
values. Wholesalers state that business has been of smaller 
volume than in September, but that many small orders and 
re-orders continue to be received from all sections of the 
country. The demand is largely for novelties in rayon and 
cotton mixtures, the newer suiting fabrics and some of the 
worsted and woolen dress goods. Many new and beautiful 
lines of silks are on the market. Prices are comparatively 
low and a good volume of business is expected. 

DOMESTIC COTTON GOODS: Wh.le markets for do- 
mestic cottons held fairly steady during the past week, the 
declining tendency of raw cotton had an unsettling influ- 
ence upon cloth merchants who were about ready to com- 
mence operations for the spring season. There is naturally 
a disposition to defer activities until the raw product be- 
comes more stabilized. It appears to be the general belief 
about the trade that should cotton reach a basis of 22 cents 
a considerable amount of delayed business will be placed. 
The recent opening of the spring 1925 gingham season by 
the Amoskeag mills at prices the same as last year has been 
followed by a number of independent manufacturers. Al- 
though lower prices were expected, the mills claim that 
even at the values named they will operate at a loss. How- 
ever, most merchants express the opinion that the action of 
the Amoskeag company will prove to be a stabilizing factor 
in the markets for finished goods. Orders so far have been 
coming forward in quite satisfactory volume. In fact, the 
amount of business placed is said to be as large as it would 
have been had prices been established at a lower level. 
Other dress lines have also enjoyed quite a good demand. 
Wherever prices are at all settled it is stated that cotton 
goods trading is going along steadily. There is no doubt a 
need for many lines of goods, and while buyers have shown 
a tendency to hesitate, partly on account of prices, they also 
question whether or not it is pudent for them to make long 
engagements when mills are commencing to operate so gen- 
erally. Business in the heavier unfinished cottons has like 
wise been more active of late. Cotton duck mills are now 
sa‘'d to be in better shane than for some time, due to the 
placing of business for at least 60 days in a number of con- 
structions. Print cloths, 28-inch, 64 x 64’s construction are 
quoted at 7c., and 27-inch, 64 x 60’s, at 64%4c. Gray goods in 
the 39-inch, 68 x 72’s construction are quoted at 9%c., and 
the 39-inch, 80 x 80’s, at 12e. 

WOOLEN GOODS: Woolen and worsted markets, and 
especially the men’s wear division, maintained a firm tone 
dur'ng the week. While a good portion of the clothing trade 
has shown resentment at the steady rise in prices, particu- 
larly at a time when sample lines are being shown to the 
retail trade, mills declare that the volume of re-orders has 
been sufficient to demonstrate that buyers have become rec- 
onciled to higher prices. The latter are generally optimistic 
in regard to the future, and declare that November and 
December should witness a larger volume of business, The 
American Woolen Co. during the week again advanced 
prices in the men’s wear departments on all wool and wool 
and worsted mixtures. The advances ranged from 2% to 
25e. per yard. This increase in prices was the second on all 
worsted goods, and the third on wool and worsted goods 
since the opening. 

FOREIGN DRY GOODS: Linens have developed a 
slightly easier undertone. Although the aggregate sales 
bave been of satisfactory proportions, bus'ness in many in- 
stances has been transacted at the expense of profit margin. 
Importers claimed that while retailers were more inclined 
to make purchases, it has been difficult to obtain better 
prices than heretofore. This was said to be particularly 
true in regard to the higher grades of damasks. Sales of the 
lower-priced damasks were in fair volume, but also at the 
expense of profits. Burlaps developed firmness in sym- 
pathy with the sharp advance in primary markets at Cal- 
cutta. Local merchants, however, were disposed to operate 
cautiously, believing that prices were too high to anticipate 
future requirements. Light weights are quoted at 8.20 to 
§.25¢c., and heavies at 10.40c, 
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State and City Department 


NEWS ITEMS. 


City of Bogota (Republic of Colombia)—£7zternal Loan 
Floated in United States.—Dillon, Read & Co. of New York 
on Thursday, Oct. 16, offered to the American public at 98 
and interest, to yield 8.20%, $6,000,000 8% External Sinking 
Fund Gold Bonds of 1924 of the city of Bogota (Republic of 
Colombia) which have since been reported as having been 
all placed. The bonds are coupon in form, registerable as 
to principal only, in denominations of $1,000 and $500. 
Prin. & int. payable in United States gold coin free of all 
Colombian governmental and municipal taxes, present or 
future, Dillon, Read & Co., New York, Fiscal Agents for 
this loan (Central Union Trust Co. of New York as counter- 
signing agent). Int. payable (‘. & O.). The bonds dated 
Oct. 1 1924 and mature Oct. 1 1945, callable for the Sinking 
Fund at 105 and accrued interest on any interest date to and 
including Oct. 1 1934; thereafter callable on any interest 
date as a whole or in part by lot at 102 and interest. For the 
purpose of redeeming the bonds before maturity a Cumula- 
tive Sinking Fund of 2% per annum is provided, of which the 
offering circular speaks as follows: 

A Cumulative Sinking Fund of 2% per annum is provided to redeem 
bonds by purchase semi-annually in the market at or below the then current 
call price or, it not so obtainable, by call by lot. Interest on bonds so ac- 
quired is to b2 added to the Sinking Fund, which, applied against the present 
ssue, is calculated to redeem practically the entire amount by maturity. 
1 The proceeds from the loan will be used to refund the 
outstanding funded debt of the City amounting to the 
equivalent of $2,250,000 and the remainder will be amployed 
in the construction of an improvement to municipal enter- 
prises. All engineering and construction work in connection 
with same to be carried out under the direction of Ametican 
engineers and contractors. The above $6,000,000 bonds 
are part of a $10,000,000 authorization. 

Further particulars of this loan may be found in our 
“Department of Current Events & Discussions’’ on a pre- 
ceding page. 

Germany (Republic of).—$110,000,000 Bonds Taken in 
U. 8S. Market.—A large United States banking syndicate 
headed by J. P. Morgan & Co. of New York and which 
included Kuhn, Loeb & Co. First National Bank and Na- 
tional City Co., all of New York and numerous other bond 
houses and banking institutions of prominence, offered here 
on Tuesday of the past week and quickly sold $110,000,000 
German External Loan of 19247% gold bonds. The offering 
price was 92 and accrued interest, yielding over 7.70% to 
maturity. These Bonds are part of an International Loan 
to be issued for the purpose of carrying into effect the Plan of 
the First Committee of Experts appointed by the Reparation 
Commission, for the double purpose of ensu ing currency 
stability in Germany and of financing, especially, deliveries 
in kind during the preliminary period of economic rehabilita- 
tion. The Loan is to be issued in Great Britain, France, 
Italy, Switzerland, Holland, Belgium, Sweden, Germany and 
the United States of America, in bonds of various currencies, 
and for an amount estimated to be sufficient to yield in the 
aggregate a net sum equivalent, at current rates of exchange, 
to approximately 800,000,000 Gold Marks (approximately 
$190,400,000). Bonds were offered in denominations of 
$1,000, $500 and $100; are coupon in form and bear date of 
Oct. 151924. Both principal and semi-ann. int. (A. & O. 15) 
payable in New York City at the office of J. P. Morgan & Co. 
in U.S. gold coin of the present standard of weight and fine- 
ness, without deduction for any German taxes, present or 
future. Due Oct. 151949. The bonds are not redeemable 
before maturity, except for sinking fund, as indicated by the 
following, which is taken from the offering circular: 


Bonds to be retired through the Sinking Fund by purchase, if obtainable 
or below 105% and accrued interest, or if not so obtainable, by redemption 
by lot at 105% and accrued interest, such accrued interest in either case to 
to be paid otherwise than out of the Sinking Fund. The Bonds are to be 
et taes the Sinking Fund on Oct. 15 of each year, commencinz 

ct. 15 1925. 


The Sinking Fund for this issue will amount to $4,620,000 
a year, payable monthly, beginning Nov. 15, 1924 and will 
be sufficient it is officially stated, to retire annually one- 
twenty-fifth of the issue at 105%. 

For further information in connection with this loan see 
our “Department of Current Events & Discussions” on a 
preceding page. 





Pennsylvania (State of).—Dauphin County Court Holds 
1923 Enabling Act Illegal.—The Enabling Act of 1923, pro- 
viding for the floating of State bond issues is unconstitutional, 
the Dauphin County Court holds, and therefore the State 
will be unable to sell any of the authorized $50,000,000 
bonds of 1923 for road-building purposes, according to a 
special telegram from Harrisburg, dated Oct. 14, to the 
Philadelphia ‘‘Ledger,’’ which adds: 


The decision, written by Presiding Judge William M. Hargest, deals only 
with the $15,000,000 offered for sale several months ago, a portion of the 
entire issue that attracted few bidders (see V. 119, pages 485 and 603). 

The State Highway Department stated to-day that the decision would 


not hold up road building as the funds from motor licenses are ample to |} 


meet the needs of the department until the 1925 Legislature can pass a 
constitutional enabling measure. 

The Enabling Act was passed to save time by the last Legislature. It is 
general in its terms, applying to all future State loans. The State Consti- 
tution provides that enabling Acts must be specific and set for the purpose 
for which the money borrowed is to be used. 

“The Act of June 6 1923,” ruled the court, ‘‘is hereby declared invalid for 
the nape ny of authorizing the issue of $15,000,000 of bonds for which pro- 
posals were invited by the Governor, Auditor-General and State Treasurer 





on June 11 1924. The said issue of bonds is hereby declared invalid because 
no Act of Assembly has been passed authorizing the borrowing of said money 
and specifying the purpose for which the money is to be used. 

The Enabling Act of 1923, the court said, “does not refer to any specific 
kind of bonds,” and it is pointed out that there is no suggestion in the pro- 
posal to float them that they are to be used for highway purposes or that 
$1,000,000 of the amount may not be used to supply deficiencies in revenues. 
In failing to specify the purpose of the bonds the Legislature, the court said, 
invested the Governor with the power of appropriation, and this would not 
be an appropriation made by law within the meaning of the Constitution. 

‘To issue bonds under this Act of Assembly,”’ the decision stated in ref- 
erence to the 1923 law, ‘‘would be a plain violation of the constitutional pro- 
vision, because there is no purpose specified by this Act.” 

The court does not decide that the Act of 1923 ‘tis not good as a general 
Act, provided the method of issuing, registering and selling bonds for the 
disposition and use of the proceeds and the establishment of a sinking fuad 
for the redemption of the bonds, if supplemented by an Act which authorizes 
the borrowing of the money in each instance and specifies the purpose for 
which the money so borrowed is to be used.”’ 

“The State Highway Department has sufficient funds to go right ahead 
with its work,’ said Governor Pinchot to-day. “‘In the meanwhile the 
Attorney-General’s department will prepare an Enabling Act for the 1925 
Legislature."’ 


Portland, Ore.—Bonds Voted for Construction of Broad- 
way Bridge Cannot Be Issued for Other Purposes.—Bonds is- 
sued for the construction of the Broadway Bridge cannot 
now be sold for the construction of a ramp from the bridge 
to Tenth or any other street, nor can the bonds be sold to 
furnish money to construct a safety isle, steps and other 
improvements that have been suggested unless the Supreme 
Court of the State so stipulates or the voters of the city so 
authorize, according to an opinion received by City Attorney 
Grant from Storey, Thorndike, Palmer & Dodge, bond at- 
torneys, of Boston, says the Portland “Oregonian,” of Oct. 1, 
which continues as follows: 

City Attorney Grant ruled that the money derived from the sale of 
$200.000 of the Broadway bridge bonds that were not used could be used 
for the new improvements, but in giving this opinion he asked the council 
for authority to refer the matter to the Boston bond attorneys so that there 
wane be no question concerning the matter, if the bonds were offered for 
sale. 

Council to Get Report. 

With the adverse report, City Attorney Grant is sending a communica- 
tion to the city council to-day in which he declares that the counci] must 
consider whether they will have a test case brought on the bond question 
so that the supreme court can pass on the mt(ter or whether a special 
measure will be presented to the voters. 

The opinion of the Boston bond attorneys in part is as follows: 

‘The purpose of the loan, as expressed in the charter amendment, was to 
build a bridge with appropriate annroaches and terminals from one desig- 
nated point to another with a snecified approach at the westerly end. The 
amendment authorized a modification of the location of the ‘west approach 
and incline.’ 

Terminals Originally Defined. 

“The phrase just quoted seems to us to confirm the impression which 
we gathered from other portions of the charter amendment that the term 
‘appropriate approaches’ mentioned in the amendment contemplated a 
single approach at each end, and was not intended to include in addition 
such an unusual structure as the overhead viaduct from Sixteenth Street. 

‘‘Another circumstance also makes us feel that the city cannot now issue 
bonds for tnis purpose. The amendment provides that after the construc- 
tion of such bridge the executive board shall surrender the possession of the 
same to the county court of Multnomah County. 

Project Held Completed. 

“This seems to us to contemplate building the improvement and turning 
it over at one time to the county. The city built the bridge with appro- 
priate approaches and turned it over to the county. 

“In our opinion it completed the act contemplated by the amendment 
for which it micht issue bonds. We do not think that it was within the con- 
temnlation of the amendment to allow the city at a later date to construct 
additions to this improvement."’ 

City Plans Test Case.—The “Oregonian” of Oct. 8 further 
states as follows: 

A test case will be brought by the city of Portland to determine if the 
$287 .000 of unsold Broadway bridge bonds can be used for buidling a new 
approach to the Broadway bridge and provide steps leading to the Union 
station, as well as a safety isle for pedestrians. 

About a week ago City Attorney Grant received an opinion from Storey, 
Thorndike, Palmer & Dodge, in which it was stated that the bonds could 
not be used for this purpose unless the people directly authorized it or the 
a Hy Court of the State approved the plan. 

he city council yesterday authorized City Attorney Grant to submit 
an ordinance providing for the sale of the bonds and arrangements will 
be made whereby a private citizen will file a suit as a taxpayer to enjoin 
the city from such action. The case then will enter the courts for final 
adjudication. 


Tennessee (State of).—State Supreme Court Holds Con- 
vention Act Valid—Also Rules Delegates Must Be Chosen Af- 
ter Convention Matter Settled.—On Oct. 11 the State Supreme 
Court declared valid and constitutional Chapter 119, of the 
Acts of 1923, calling an election to determine whether a 
Constitutional Convention shall be held, and the same time 
held unconstitutional and void Chapter 118 of the Acts of 
1923, providing for the election of delegates to a convention 
at the same time. The decision of the Court was made in 
test case brought by M. E. Derryberry and others against 
the State Board of Election Commissioners. The question 
of whether there shall be a constitutional convention will be 
placed before the voters for their adoption at the general 
election, Nov. 4, as originally planned and as stated in 
V. 119, p. 1423. The effect of the decision of the Court, it is 
stated, is that if a majority of the voters at the November 
election favor the holding of a convention, the Legislature 
which meets in January 1925, will be called upon to fix a time 
for the election of delegates and for the holding of a conven- 
tion. The ‘‘Memphis Appeal” of Oct. 12 contained the 
following by Wm. H. Swigart Jr., Assistant State Attorney- 
General, regarding the Court’s decision: 


Tennessee will vote Nov. 4 on the question of holding a convention to pre- 
pare a new State constitution, but the election of delegates to such a con- 
vention must be postponed until some other date. This. in effect, was the 
holding of the Supreme Court to-day in the case of M. E. Derryberry and 
others against the State Board of Election Commissioners. 

In a written opinion prepared by Justice Frank P. Hall, Chapter 119 of 
the Acts of 1923, calling an election to determine whether a constitutional 
convention will be held, was declared constitutional and valid, while 
Chapter 118 of the Acts of 1923, providing for the election of delegates to a 
convention at the same time the first election is held, was held unconstitu- 
tional and void. In so holding the Supreme Court affirmed the decision of 
Chancellor John R. Aust of Nashville. Chief Justice Green agreed to the 
result, but filed a separate opinion. 

The decision of the Court was made in a test case brought by certain citi- 
zens of Nashville against the State Board of Election Commissioners, to 
determine the validity of the two statutes, following an opinion rend 
by the Attorney-General expressing the view that the statute calling for an 
election of delegates was void because, under the existing constitution, it 
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must first be determined that a convention would be held before delegates 
could be elected. 

The statute calling for an election on the question of holding a conven- 
tion was subjected to attack because it erovided for the election to be held 
at the same time as the regular November election, and further provided 
that the convention should be held if a majority of the votes cast on the 
proposition should be in favor of the convention. The language of the con- 
stitution is that a convention may be held only if a ‘“‘majority of all the 
votes case" shall be in favor of the convention, and it was contended that 
if the election is held as a part of the regular election the constitution means 
that a majority of all the votes cast in the election as a whole must favor 
the proposition before a convention could be held. This contention was 
overruled by the Supreme Court, and it was held that whether the election is 
at a regular election or not the constitution authorizes the holding of the 
convention if a majority of all the votes cast on the particular proposition 
shall be in favor of the convention. 

On the question of the election of delegates, the language of the pres- 
ent constitution is: ‘‘When upon such submission a majority of all the 
votes cast shall be in favor of said proposition, then delegates shall be 
chosen, and the convention and assembly in such mode and manner as 
shall be prescribed ."’ 

Court Construes Constitution. 
The Supreme Court held that this language ‘‘clearly forbids the election 
of delegates until after the question of holding a constitutional convention 
been determined by a vote of the people." As sustaining the construc- 
tion placed by the Court upon this language of the constitution, it was 
pointed out that the Legislature has called an election on the question of 
olding a convention six different times since adoption of the constitution 
of 1870, and in each instance the Legislature has provided for the election 
of delegates at a time subsequent to the date fixed for the election on the 
question of holding a convention, the election of delegates being made con- 
tingent upon a favorable vote on the convention in the first election. ‘The 
practical construction of the Legislature,”’ the Court said, ‘‘extending over a 
period of so many years, is entitled to great weight in construing this pro- 
vision of our constitution.” 

Having reached the conclusion that the meaning of the present constitu- 
tion is that the election of delegates is to be held after there has been a 
favorable vote on the question of holding a convention, the Supreme Court 
held that the Legislature was bound by the order of procedure prescribed 
in the constitution, and that the order and method of holding the two 
elections prescribed in the constitution could not be departed from. 

The effect of the decision of the Supreme Court is that if a majority of 
the yoters at the November election favor the holding of a convention, the 
Legislature which meets in January 1925, will be called upon to fix a time 
for the election of delegates and for the holding of a convention. 


Towns of West Hoboken and Union Hill, N. J.—Name 
For New City Chosen.—At a meeting held Thursday night, 
Oct. 16, the Mayors and Councilmen of the towns of West 
Hoboken and Union Hill, which voted to consolidate into one 
city at a special election held March 4, decided by a vote of 
8 to 6 on the name of the new city which is ‘Union City.” 
This is the climax of the lengthy litigation over the vali tity 
of the above election. The election, which resulted in the 
two towns in question voting for consolidation was held, for 
the purpose of voting on the consolidation of Secaucus, West 
Hoboken, Weehawken, West New York, Guttenberg, North 
Bergen and Union Hill into one city, under authority of an 
Act passed by the 1923 Legislature (constituting Chapter 
117 of the Laws of 1923). The Act also provided that any 
two or more contiguous municipalities of the seven might 
consolidate in the event that the larger consolidation did not 
earry—which has now been accomplished. 








BOND CALLS AND REDEMPTIONS. 


Hayden, Colo.—Bond Call—Water Works bonds, num- 
bered 1 to 64 incl. for $500 each amounting to $32,000 and 
dated Aug. 1 1913 have been called for payment on Oct. 1 
as provided for by the terms of the bonds, interest ceasing 
on that date. 


BOND PROPOSALS AND 


this week have been as follows: 


ADAMS COUNTY SCHOOL DISTRICT NO. 21 (P. O. Bennett), 
Colo.—BOND ELECTION .—BOND SALE.—Subject to being voted at an 
election to be held on Oct. 30, $6,000 6% funding bonds have been sold to 
Este & Co. of Denver. Denom. $500. Date Nov. 1 1924. Int. semi- 
annual. Due $500 1935 to 1946 incl. 


ADAMS COUNTY SCHOOL DISTRICT NO. 22, Colo.—BOND 
ELECTION SALE.—Este & Co. of Denver have purchased $5,000 6% 
funding bonds, subject to being voted at an election to be held on Oct. 30. 
Denom. $500. Date Nov. 1 1924. Int. semi-ann. Due $500 yearly 
1935 to 1944 incl. 


ALBEMARLE DRAINAGE DISTRICT (P. O. Washington), No- 
Caro.—BOND OFFERING.—Sealed bids will be received by W. H. Will- 
iams, Chairman, Board of Drainage Commissioners, until 3 p. m. Oct. 28 
for $220.000 6% drainage bonds. Date June 15 1924. Int. J. & D. 15. 
Due $22,000 yearly on June 15,from 1929 to 1938 incl. A certified check, 
payable to the Board of Commissioners, for $250 required. 


AMERICAN FALLS RESERVOIR DISTRICT (P. O. American 
Falls), Power County, Idaho.—BONDS OFFERED BY BANKFERS.— 
The syndicate composed of Marshall Field, Glore, Ward & Co. and Steven- 
son, Perry, Stacy & Co., Inc., both of Chicago, the Minnesota Loan & 
Trust Co. of Minneapolis and Blyth, Witter & Co. of New York, which 

urchased the $2,498,000 6% water bonds on Sept. 23—V. 119, p. 1530— 
s now offering them to investors at prices to yield 5.40%. Date July 1 
1923. Due Oct. 1 as follows: $125.000, 1935: $150,000, 1936: $175,000, 
1937: $200,000, 1938: $225,000, 1939: $250,000, 1940; $275,000, 1941; 
$325,000, 1942; $375,000, 1943, and $398,000, 1944. 

ANALASK INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 


REGISTERED.-—On Oct. & the State Comptroller of Texas registered $10,- 
000 6% 5-20-year school bonds. 


ANN ARBOR SCHOOL DISTRICT (P. O. Ann Arbor), Washtenaw 
County, Mich.—B/DS.—Following is a list of the bids received for the 
$245.000 5% public school bonds sold to Joel Stockard & Co. and E. E. 
MacCrone & Co., both of Detroit, at 103.37, a basis of about 4.35%, 
as stated in V. 119, p. 1760: 





NEGOTIATIONS 





Prem. Prem. 
Joel Stockard & Co. and E. Illinois-Merchants Tr. Co_$6,385 00 
E. MacCrone Co_-_-_-_---$8,261 50} A.G. Becker & Co___--_-_- 6,294 50 
Continental & Commercial Harris Trust & Sav. Bank. 6,103 00 
Trust & Savings Bank... 8,066 00! Halsey, Stuart & Co_____-_ 6,034 00 


Guaranty Co. of New York 7,563 15 
Matthew Finn 7,548 00 
Detroit Trust Co. ...-.--.- 7,115 00 
Ann Arbor Savings Bank... 7,015 00 
Paine, Webber & Co 6,884 00 
Stevenson, Perry, Stacy & 


Bank of Detroit._......... 5,929 00 
Braun, Bosworth & Co. and 

A. T. Bell & Co........ §,914 00 

H. D. Fellows & Co_____- 5,835 00 

Emery, Peck & Rockwood. 5,648 00 
W. L. Slayton & Co. and 

Prudden & Co____-_-.__. 5,550 00 
Howe, Snow & Bertles and 
M. Lamport & Co., 


Co., Inc 
Bonbright & Co., Inc., and 
Northern Trust Co___.. 6,567 83 
Stranahan, Harris & Oatis, 
Inc 6,526 80 


APEX GRADED SCHOOL DISTRICT, Wake County, No. Caro.— 
BOND SALE.—The $16,500 school bonds offered on Oct. 16—V. 119, 
p. 1530—were purchased by the Wachovia Bank & Trust Ce. of Winston- 
g2lem as 5s at a premium of $297, equal to 101.80, a basis of about 











Ss 


5.34%. Date July 1 1924. Due on Jan. 1 as follows: $500, 1927 to 
1949 incl., and $1,000, 1950 to 1954 incl. The following bids were received: 


Prem. 
Hanchett Bond Co., Chicago, 54% (furnish bonds and legal 
GEE SU cine ton dvdunnseccknests cadkssbaebusnsannaelnee $216 50 
Braun, Bosworth & Co., Toledo, 5%% (furnish bonds and legal 
i ee ee 171 00 
Prudden & Co., Greensboro, 54% % (bonds to be delivered to Second 
National Bank, Toledo, to satisfaction of thoir attorneys) 437 00 
R. M. Grant & Co., New York, 54% (bonds on approval! of their 
|: ieee ieee EB Sh FR se BRE: Lap, en ot AE 128 70 
62 00 
227 70 
310 20 


Spitzer, Rorick & Co., Toledo, 54% (bonds on approval of their 
260 00 


EE 5 og cs deb btadinde Redisdcod valid teed inasenee 
A. C. Allyn & Co., Chicago, 54% (will pay for bonds and legal 

285 00 
297 00 


OR RG HOI Te a ERE n gE TANNA Es 
Weil, Roth & Irving Co., Cincinnati, 54% (bonds to be delivered 
subject to approval of their attorneys) 
Campbell & Co., 54% % (bonds and legal opinion furnished free) - - - - 
Stevenson, Perry, Stacy & Co., Chicago, 54% (bonds and legal 
Nn. I i a Ee ee 
Wachovia-Bank & Trust Co., Winston-Salem, No. Caro., 54% 
(bends and attorney fees furnished free)_............--------- 
Stranahan, Harris & Oatis, Toledo, 54% (bonds and attorneys 
Se er ne ee ee ee eee 
All of the above included accrued interest. 


ARCHULETA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Chromo) 
Colo.—BOND SALE.—Este & Co. of Denver have purchased $1.600 6% 


school building bonds. Denom. $100 and $500. Date Oct. 30 1924. 
Int. semi-ann. Due in 30 years, optional in 15 years. 
ASSUMPTION PARISH DRAINAGE DISTRICT NO. 2 (P. O. 


Napoleonville), La.—BOND SALE.—The $100,000 6% drainage bonds 
offered on Oct. 11—V. 119, p. 1424—were purchased by the Whitney- 
Central Trust & Savings Bank of New Orleans at 103.25. Date Sept. 1 
1924. Due Sept. 1 1926 to 1965, inclusive. 


ASTORIA SCHOOL DISTRICT NO. 1 (P. O. Astoria), Clatsop 
County, Ore.—BOND ELECTION.—An election will be held on Nov. 1 
to vote on the question of issuing $100,000 schoo] building bonds. 


ATLANTA, Ga.—BOND OFFERING.—B. Graham West, City Comp- 
troller, will receive sealed bids until 10 a. m. Oct. 20 for the following 44% % 
coupon or rezistered improvement bonds, aggregating $175,500: 
$1.990 Washita Ave. No. 3. Due $1,009 Oct. 1 1927. 1929, 1931 & 1933. 

2.000 Hilliard St. Due $500 Oct, 1 1927, 1929. 1931 and 1933. 

7,000 Houston St. No. 2. _Due $1,000 Oct. 1 1927 to 1933. 

5,000 Boulevard Circle. Due Oct. 1 as follows: $1,000 in 1927 to 1939 
and $1,000 in 1931 and 1933. 

6,000 W ard Ave. Due Oct. 1 as follows: $1,000 in 1927 to 1931 and $1,000 


in 1933. 
2,000 Lvy Place. Due $500 Oct. 1 1927, 1929, 1931 and 1933. 
Due $500 Oct. 1 1926, 1927, 1929, 1931 


2,500 Blue Ridge Ave. No. 2. 
Due $1,000 Oct. 1 1927 to 1933. 





and 1933. 
7,000 Hardee St. No. 3. 


9,000 Hichland Ave. No. 2. Due Oct. 1 as follows: $2,000 in 1927; 
$1,000, 1928 to 1932, and $2,000, 1933. 

8,00) Atlanta Ave. No. 2. Due $1,000 Oct. 1 1926 to 1933. 

3,000 Barnett St. No.3. Due Oct. 1 as follows: $500 in 1926 to 1929 and 
$500 in 1931 and 1933. 

2,000 Angier Place. Due $500 Oct. 1 1927, 1929, 1931 and 1933. 

3,000 East Baker St. Due $1,000 Oct. 1 1929, 1931 and 1933. 

7,000 Gaston St. Due $1,000 Oot. 1 1927 to 1933. 

7,000 Louisiana Ave. Due $1,000 Oct. 1 1927 to 1933. 

11,000 Kirkwood Road. Due Oct. 1 as follows: $1,000 in 1926, $2,000 in 
1927 to 1929, and $1,000 in 1930 to 1933. 

2,500 Pennsylvania Ave. Due Oct. 1 as follows: $500 in 1927 to 1929 
and $500 in 1931 and 1933. 

4,000 Sutherland Drive. Due $1,000 Oct. 1 1927, 1929, 1931 and 1933. 

11,000 Beecker St. Due Oct. 1 as follows: $1,000 in 1926, $2.000 in 1927 


to 1929. and $1,000 in 1930 to 1933. 

5,000 Oakland Drive. Due Oct. 1 as follows: $1,000 in 1927 to 1929 
and $1,000 in 1931 and 1933. 

7,000 C St. Due $1,000 Oct. 1 1926 to 1931 and 1933. 

5.000 B St. Due $1,000 Oct. 1 1927 to 1929 and $1,000 in 1931 and 1933. 

18,000 Jackson St. No. 2. Due Oct. 1 as follows: $1,000 in 1927, $3,000 
in 1928 to 1932 and $2,000 in 1933. 

12,000 East Pine St. Due Oct. 1 as follows: $2,000 in 1927 to 1931 and 
$1,000 in 1932 and 1933. 

6,000 Atwood St. No.3. Due Oct. 1 as follows: $1,000 in 1927 to 1931 
and $1,000 in 1933. 

2,500 Seal Place. Due $500 Oct. 1 1927 to 1929 and $500 in 1931 and 1933. 

6,000 Beckwith St. No. 2. Due $1,000 Oct. 1 1928 to 1933. 

4,000 Clarke St. Due $1,000 Oct. 1 1927, 1929, 1931 and 1933. 

7,000 Hartford Ave. Due $1,000 Oct. 1 1927 to 1933. 

Denom. $1,000 and $500. Date Oct. 1 1924. Prin. and semi-ann. int. 
(A. & O.) payable at the City Treasurer's office or at the fiscal agency in 
New York City. The entire issue matures on Oct. 1 as follows: $5,000, 
1926; $27,500, 1927: $24,500, 1928: $30,500, 1929; $18,000, 1930; $28,500, 
1931; $14.000, 1932, and $27.500, 1933. Attorney's opinion to be obtained 
at the expense of the purchaser. A certified check for 2% of the amount 
of bonds bid for, payable to the city, required. 

AUBURN, De Kalb County, Ind.—BOND OFFERING.—Sealed 
bids until 7:30 p. m. Oct. 20 will be received by Glenn Potter, City Clerk, 
for $57,000 5% coupon paving bonds. Denom. $500. Date Oct. 15 


1924. Prin. and semi-ann. int. (J. & D.) payable at the City Treasurer's 
office. Due $3,000 every six months from June 20 1925 to June 20 1934 
incl. Certified check for 1% of the bonds bid for required. 


AUBURNDALE, Polk County, Fla.—BOND OFFERING.—W. B. 
Brewer, Town Clerk, will receive sealed bids until 2 p. m. Nov. 14 for the 
following bonds bearing interest at a rate not to exceed 6%: 
$90,000 street paving bonds, maturing July 1 as follows: $20.000, 1928 to 

1932 incl.; $3,000, 1933 to 1952 incl., and $4,000, 1953 to 1957 


incl. 
20,000 water works bonds, maturing $1,090 yearly July 1 1930 to 1949 incl 

Denom. $1,000. Date July 1 1924. Prin. and interest (J.-J.) payable at 
the Town Treasurer's office or at the Hanover National Bank, N. Y. City. 
Legality approved by Caldwei! & Raymond, N. Y. City. A cert. check ona 
national or State bank incorporated under the laws of Florida for 2% of 
amount bid for required. 

BOND OFFERING.—The above official will also receive sealed bids at the 
same time for the purchase of $120,000 6% street impt. bonds. Date Dec. 
1 1924. Prin. and semi-ann. int. (J.-D.) payable at the Hanover National 
Bank, N. Y. City. Due $12,000 yearly Dec. 1 1925 to 1934 incl. A cert. 
check on a national or State bank incorporated under thea laws of Florida 
for 2% of amount bid for required. Lega} opinion of Caldwell & Raymond, 
approving the issue, will be furnished purchaser free of charge. 

AUSTIN, Mower County, Minn.—BOND OFFERING.—Fay R. Smith, 
City Recorder, will receive sealed bids until 8 p. m. Oct. 24 for $240,000 
sewer bonds bearing interest at a rate not to exceed 5%. Denom. $1,000. 
Date Nov. 1 1924. Int. semi-ann. Due Nov. 1 as follows: $5,000, 1926 
to 1930 incl.; $10,000, 1931 to 1945 incl., and $65,000, 1946. Legality ap- 
proved by Ambrose Tighe of St. Paul. A cert. check for 2% required. 


BARRY COUNTY (P. O. Cassville), Mo.—BOND ELECTION.—A 
special election has been called for Nov. 4 to vote on issuing $100,000 bridge 
bonds. 

BEAR LAKE COUNTY (P. O. Montpelier), Idaho.—BOND ELEC- 
TION.—A proposition to issue $100,000 hizhway bonds ‘will be submitted 
to a vote of the people at the election to be held on Nov. 4. 

BELL (P. O. Cornucopia), Bayfield County, Wis.—BOND OFFER- 
ING.—Geo. D. Jones, Town Clerk, will receive sealed bids until 2 p. m. 
Nov. 15 for $20,000 5% dock bonds. Denom. $500. Date Oct. 1 1924. 


Int. semi-ann. Due $1,000 yearly April 1 from 1825 to 1944 incl. A cert. 
check for 5% required. 
BLISSFIELD SCHOOL DISTRICT (P. O. Blissfield), Lenawee 


County, Mich.—BONDS DEFEATED.—A proposition to issue $5,000 
school gymnasium bonds was defeated. 

BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—Sealed 
bids will be received by J. Corry Johnson, Town Clerk, until 8 p. m. Oct. 
97 for the following issues of 44% % coupon or registered bonds: 
$298,000 school bonds. Due yearly on Nov. 15 as follows: $12,000, 1925 

to 1929 incl.; $14,000, 1930 to 1935 incl.; $16,000, 1936 to 1939 
incl., and $18,000, 1940 to 1944 incl. 
172,000 temporary impt. bonds. Due Nev. 15 1930. 
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Denom. $1,000. Date Nov. 15 1924. Int.M.&N. 
be awarded than wil! produce a premium of $1,000 over each of the above 
issues. Legality approved by John C. Thomson of New York. Cert. 
check for 2% of the amount of bonds bid for, payable to the Town Treas- 
urer, required 


BOWEN DRAINAGE DISTRICT (P. O. Monte Vista), Colo.— 
BOND SALE.—The $166,000 6% coupon drainage bonds offered unsuc- 
cessfully on Oct. 1—V. 119, p. 1761—have since been awarded to Benwell, 
& Co., James N. Causey & Co., Este & Co., and Evans & Co., all of 
Denver. Date Oct. 1 1924. Due Dec. 1 1931 to 1940 inclusive. 

BRAZORIA COUNTY ROAD DISTRICT NO. 5 (P. O. Freeport), 


Tex.—BOND SALE.—H.C. Burt & Co. of Houston have purchased $32,000 
road bonds. 


BRECKENRIDGE, Sterhens County, Tex.—BONDS REGISTERED. 
—On Oct. 10 th State Comptroller of Texas registered $100,000 5% serial 
street improvement bonds. 


BRISTOL COUNTY (P. O. Fall River), Mass.—NOTE OFFERING. 
—fealed bids will be received until 9:30 a. m. Oct. 21 by the County 
Treasurer for the purchase at discount of six months’ tuberculosis hospital 
notes amounting to $50,000, maturing April 21 1925. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OF- 
FERING.—-Sealed bids will be received until 11 a. m. Oct. 23 by Frank A. 
Ryan, Clerk Board of County Commissioners, for $50,000 coupon (with 

rivilege of registration ry rincipal only) highway bonds at not to exceed 

b % eR Denom. 1,000. Date July 1 1924. Prin. and semi-ann. 





int. (J. payable at ‘he U . 8. Mortgage & Trust Co., New York, in 
gold hy Due yearly on Jan. 1 as follows: $2,000, 1934 to 1938 incl.; 
$3,000, 1939 to 1943 incl., and $5,000, 1944 to 1948 inel. Cert. check 


drawn on a responsible banking house for 2% of the amount of bonds bid 
for, payable to the Board of County Commissioners, required. No bid for 
less than 95 and accrued interest will be accepted. The successful bidder 
will b furnished with the approving epinion of John C. Thomson of New 
York City, without charge. According to the official announcement there 
has never been default in the payment of principal or interest of county 
bonds, and ne bond issue has been contes and no controversy or litiga- 
tion is pending or threatened affecting the proposed bonds, except the usual 
validating proceedings. 


Assessed valuation, 1924 
we 4» —a==ieeaeGae es 
Broward County's pro rata share of Dade and Palm ‘Beach 


Financial Statement. 


. $6,250,000 00 
30,000,000 00 


County bonds (interest 5°%)........-----. a 150,000 00 
Highway bonds (maturing serially 1932 to 1948 incl.) 850,000 00 
neve: i pees and harbor bonds (maturing 2 Te 1932 

SARS Se AE aie am Ratt ei A 150,000 00 
ee nde wen ehnobewe 6,000 00 


$1,056,000 00 
19,932 97 
3'518 23 


_ Total county debt, not including this offering 
Sinking funds: 
General county bonds 
Highway bonds 


Navigation, port and harbor bonds__.._.........--.----. 1,447 63 
CE SSE US EO Se a a a ne $24,898 83 
Debts of road and bridge districts within the county: 

Bonds of a road and bridge district, dated Jan. 1 1916, 

maturing serially until 1935, interest 6% % 66,500 00 
Bonds of a road and bridge district, dated May 1 1916, 

maturing serially until 1939, interest 6% ......-------- 155,000 00 
Ne ee ecb icnmaechie 19,441 97 


Population, estimated, 14,000. 


BROWNFIELD, Terry County, Tex.—BOND SALE.—H. C. Burt & 
Jo. of Houston have purchased $50.000 water bond at par. 


BRUSH, Morgan County, Colo.—BOND SALE.—Boettcher, Porter 
& Co. and James N. Wright & Co., both of Denver, have jointly purchased 
£40 OO 5°” water; extension bonds at 101.50. 


BRYAN, Brazos County, Tex.—BOND SALE.—The $15,000 5% bonds 
registered by the State Comptroller of Texas on Sept. 24—V. 119, p. 1654-— 
were purchased by Smith Bros., Inc., contractors of Dallas at par. Denom. 
$500. Date Aug.1 1924. Int. F.-A. Due $1,000 yearly. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 7 (P. O. Kearney), 
Neb.—ADDITIONAL INFORMATION—CORRECTION IN PRICE— 
BIDS.—We are now informed that the Detroit Trust Co. of Detroit was in 
joint acceunt with the Omaha Trust Co. of Omaha and the Continental 
& Commercial Trust & Savings Bank of Chicago in the purchase of the 





¢ 


$250,000 4%% school bonds on Oct. 6. The price paid was 99.75, not 
99.45, as given in V. 119, p. 1761. due to a typographical error. The fol- 
lowing bids were also received: 

46s. 4%s. 5s. 
Peters Trust Co., Omaha: Northern Trust c oO. 
(a) Peters Trust ¢ lo. 0 OO aS 
Northern Trust Oo., Chicago--_-------- (a) 99,5615 102,8425 -...--.- 
Bosworth, Chanute ‘& Co., Denver____-_- : 
United Stat«s Trust Co., Omaha__-__- ‘ 
Harris Trust & Savings B ank, Chicago. i % 103.10 gee 
Burns, Brinker & Co., Om:  heprgabae ~s 
Taylor, Ewart & Co., Chicago___---.----__- f ae 
Lincoln Trust Co., Lincoln_._---------_- 
Illinois Merchants Trust Co., Chicago- - -- } (0) ae Se 
Th» International Trust Co., Denver-_---_- 
©. W. MeNear & Co., Chicago - -- ad. xk ie he 101.793 pes 
James T. Wachob & Co., Omaha--_-...------ } 
Cenwal Trust Co., Obicaeo.......-.---.0..}) - -- 101.532 Py 
Minton, La: pert & Co., Chicago. _______.__ j 
White, Phillips & Co., Davenport, Ia. (d)__... —----- 101.753 sais 
Brown, Crummer Co., Wichita...........--- - 101.35 104.51 
Tg ee a eee I! ee aa 





a Split rate bid for bonds maturing 1935 to 1938, incl., 
at 4% %, and the balance maturing 1939 to 1954, incl. 
of $96 25 for each $1,000 bond. 

b Split rate bid of 100 for bonds maturing 1935 to 1946, incl., 
444%: and 1947 to 1954, incl., bearing 444%. 

¢ Split rate bid for bonds maturing 1936, 1938 and every even year there- 
after, bearing 4° % int., and other maturities bearing 414% int., 100.181. 

a And for the first $150,000 maturities, bearing int. at 44%, and the 
maa $100 ,000 4448, a premium of $92 52. 


BURR OAK, Jewell County, Kan.—BONDS DEFEATED.—At the 
election held on Oct. 6—V. 119, p. 1530—the propesition to issue $25,000 
5% bonds failed to carry by a small majority. 


CALDWELL, Burleson County, Tex.—BONDS REGISTERED .—The 
1 peatamiaaeel of Texas registered 245.000 6% serial sewer bonds on 
ct. 


bearing interest 
at 44%4%, premium 


bearing 





CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The fol- 
lowing issues of 4% coupon bonds offered on Oct. 10 (V. 119, p. 1761) 
have sold to e Old Colony Trust Co. of Boston at 100.607, a basis 
of about 3.905 
$59,800 street loan. Denoms. $1,000 and $800. Dated Oct. 1 1924. 

vo 73g30° Oct. 1 each of the years 1925 to 1928 incl., and 
70,000 ee departmental equipment loan. Denom. $1,000. Dated 
o — Payable $14,000 Oct. 1 in each of the years 1925 to 
cl. 
113,500 street lean. Denoms. $1.000 and $500. Dated Oct. 1 1924. 


ayable $12,500 Oct. 1 1925; $12,000, 1926 and 1927, and $11,000 

ro: 8 to 1934 incl. 

25,000 school house loan. Denoms. $1,000 and $500. Dated (Oct. 1 
1924. Payable $1,500 Oct. 1 1925 to 1934 incl., and $1,000, Oct. 1 
1935 to 1944 incl. 

45,000 Sixth sy og yy loan. Denom. $1,000. Dated Oct. 1 1924. 
Payable $3,000 Oct. 1 in each of the years 1925 to 1929, both inc1., 
and $2,000 1930 to 1944 incl. 


26,300 land for playgrounds loan. Denoms. $1,000 and $300. Dated 
Oct. 3 1¢ . ayable $2,300 Oct. 1 1925, and $1,000, Oct. 1 1926 
to n 


75,000 separatte system of sewers loan. Denoms. $1,000 and ut Dated 
Oct. 1 1924. Payable $2,500 on the first day of Oct in each of 
the years 1925 to 1954 incl. 


No more bonds to 





‘CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Fred W. George, Clerk, Board of Chosen Frecholders, will receive sealed 
bids until 2 p. m. Nov. 10 for the purchase of an issue of 444 % coupon or 
registered county road, bridge and building gold bonds, not to exceed 
$426.000, no more bonds to be awarded than will produce a premium of 
$1,000 over $426,000. Denom. $1,000. Date Nov. 1 1924. Prin. and 
semi-ann. int. (M. & N.) payable in gold at the U. 8. Mtge. & Trust Co. 
of New York. Due yearly on Nov. 1 as follows: $20,000. 1926 to 1933 
incl., $26,000, 1934, and $30,000. 1935 to 1942 incl. ‘The bonds will be 

repared under the supervision of the U. 8S. Mtge. & Trust Co. of New 

‘ork, which will certify as to the genuineness of the signatures of the offi- 
cials and the seal impressed thereon, and the validity of the bonds will be 

aporoved by Hawkins, Delafield & Longfellow of New York. Certified 
check for 2% of the amount of bonds bid for required. 


CANTON, Stark County, Ohio. 
will be received at the office of Samuel E. 
p- m. (Eastern standard time) Nov. 
,0nds: 
$8,785 48 pty + St. water storm sewer construction bonds. 
$1.6 $200 and one for $185 48. 

Fad $2,185 48, 1926, and $2,200, 1927 to 1929 incl. 

499 20 Watson Place sanitary sewer construction bonds. Denom 
$375 and one for $374 20. Due yearly on Sept. 1 as follows: 
$374 20, 1926, and $375, 1927 to 1929 incl 

1,687 63 Fifteenth St. sanitary sewer construction bonds. Denem. $400 

and one for $487 63. Due yearly on Sept. 1as follows: $487 63. 
1926, and $400, 1927 to 1929 incl. 

Date Sept. 1 1924. Prin. and semi-ann. int. payable at the office of the 
City Treasurer. Certified check for 5% of the amount of bonds bid for. 
on some solvent bank, required. 


CAPE MAY COUNTY (P. O. Cape May Court House), N. J.— 
BOND SALE.—Harris, Forbes & Co. of New York have been awarded 
the issue of 4 4 % coupon or registered road impt. bonds offered on Oct. 15— 
’. 119, p. 1761—on a bid of $285.392 03, eaual to 101.56, a basis of about 
4.305% for $281,000 bonds ($285,000 effered). Date Oct. 15 1924. 
Due yearly on Oct. 15 as follows: $15,000, 1925 to 1942 incl., and $11,000, 
1943. Bids were as follows: 


S| eee ee ee, eae 
First eam Bank of Ocean City and Bankers 
Trust ¢ 


BOND OFFERING.—Sealed bids 
Barr, City Auditor, until 12: :30 
7 for the following issues of 5% 


Denom. 
Due vearly on Sept. 1 as 


Bid. 
$285,392 03 for 281 bonds 


285, pt 11 for 281 bonds 

285.496 50 for 283 bonds 
285, 000 00 for 283 bonds 
285.529 00 for 284 bonds 
285,375 00 for 285 bonds 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
DESCRIPTION .—The $100,000 tax anticipation notes awarded to the Ross 
Beason Co. of Salt Lake City (see V. 119, p. 1654) are in denominations of 
$5.000 each, are dated Sept. 25 1924. bear 3% interest and mature Dec. 16 
1924. The price paid was 99.75. The notes were awarded on Sept. 16. 


CARROLL COUNTY (P. O. Westminster), Ind.—BOND SALE.— 
William J. Guckien, has purchased the $13.640 4%% Charles W. Billings 
et al. highway impt. bonds offered on Oct. 9, V. 119 p. 1761 at par and 
accrued interest, plus a premium of $83, equal to 100.60. a basis of about 
4.385%. Date Aug. 5 1924. Due $682 every six months from May 15 
1925 to Nov. 15 1934 incl. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND OFFERING.— 
Sealed bids will be received for serial 54 % bonds of the par value of $18,000 
by the Board of County Road Commissioners, at their offices in the Court 
House, Cassopolis, up tol p.m. Oct. 20. These bonds are for the improve- 
ment of Covert Road No. 17, Cass County, and will be sold to the highest 
bidder. A certified check for $100 must accompany each bid. 


CASS COUNTY (P. O. Plattsmouth), Neb.—BOND ELECTION .— 
An election will be held on Nov. 4 to vote on the question of issuing $18,500 
Stove Creek Precinct road bonds. G. R. Sayles, County Clerk. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids) Linn County, lowa—BOND SALE.—On Oct 7 the $308.- 
000 school bonds, offered on that date (V119 p. 1530) were awarded to the 
Northern Trust Co. of Chicago for $308,700 for $108,000 4 %s and $200.000 
4\%s. The amount offered is equal to a bid of 100.22, a basis of about 431% 
Bonds are in $1,000 denominations, are dated Nov. 1 1924 and mature on 
Nov. 1 as follows: $108.000 1934 and $100,000.1935 and 1936 The 
$108,000 maturing in 1934 bear 4% % interest; tee other $200,000 4% % 
interest. Int. is payable semi, annually (M. & N.) 


CELINA, Collin County, Tex.—BOND OFFERING.—Seal2d bids will 
be received at any time by the Mayor for $40,000 5%% water bonds 
dated Jan. 1 1925, and maturing in 40 years. 

CHAFFEE COUNTY (P. O. Salida), Colo.—BOND SALE.—James 
N. Causey & Co., Denver, have sy ire hased $195,000 4% % serial refunding 
bonds at par. Dated Mar. 1 192: 


CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 116 (P. O. 
Urbana), Ill.—BOND SALE.—The Northern Trust Co. of Chicago has 
purchased an issue of $40,000 school bonds at 100.70. 

CHARLOTTE, Moctionbury Sapney. No, Caro,-—-BOND OFFERING: 

xy C. Creswell, City Treasurer, until 


—Sealed tids will be received 
11 a. m. Oct. 24 for the following Alt. 2 ranle as to principal gold bonds: 
$200,000 street improvement bonds maturing on Feb. 15 as follows: 
$15,006, and $5,000, 1936 to 1945. 
400,000 water and sewer bonds maturing on Feb. 15 as follows: $6,000, 
1926 to 1934, inclusive; $8,000, 1935 to 1943, inclusive; $10,000, 
ey to 1950, inclusive: $12,000, 1951 to 1957, inclusive; and 
$15,000, 1958 to 1965, inclusive. 

60,000 fire fighting equipment bonds maturing on Feb. 15 as follows: 
$4,000 yearly 1926 to 1928, inclusive: $6,000, 1929 to 1932, 
clusive, and $8,000, 1933 to 1935, inclusive. 

760,000 municipal building bonds maturing on Feb. 15 as follows: $12,000, 
1926 to 1933, inclusive; $15,000, 1934 to 1941, inclusive; $ 
1942 to 1949, inclusive; $20,000, 1950 to 1955, inclusive; $25 
1956 to 1959, inclusive, and $30,000, 1960 to 1965, inclusive. 
Denom. $1,000. Date Aug. 151924. Principal and semi-annual! interest 
(F.& A. 15) payable in gold in New York. Bidder to name rate of interest 
not exceeding 4*4%. Legal opinion of Chester B. Masslich. Certification 
by the United States Mortgage & Trust Co., New York City. A good faith 
deposit of $28,400 required. 


CHERRYVALE, Montgomery County, Kan.—BOND SALE.—The 
Fidelity National Bank & Trust Co. of Kansas City has been awarded 
$67 .236 86 5% sewage-disposal plant bonds at par. Denom. $236 86 and 
$500. Date Dec. 1 1923. Interest J. & D. ue Dec. 1 1943. 


CHICAGO, Ill.—BOND ELECTION.—At the Nov. 4 election $4,000,000 
bonds to be used for street lighting system extensions, for the widening 
of certain streets, and to make up deficits in several other projects, will 
be voted upon. ‘The submission of the bonds to a vote of the people was 
approved, it is stated, by the City Council on Oct. 11. 


CHINA GROVE SCHOOL DISTRICT NO. 3 (P. O. China Grove), 
Rowan County, No. Caro..—BOND SALE.—The $50,000 coupon school 
bonds offered on Oct. 15—V. 119, p. 1761—were purchased by Prudden 
& Co. of Toledo as 54s ata LR oe. of $330, equal to 100.66, a basis 
of about 5.21%. Date Oct. 1 1924. Due on Oct. 1 as follows: $1,000, 
1925 to 1934 incl. , and $2,000, 1935 to 1954 incl. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
FERING.—Chas. C. Frazine, Director of Finance, will receive sealed bids 
until 11 a. m. Nov. 8 for the fellowing bonds: 

$418,000 special assessment 41% bonds maturing Oct. 1 as follows: 
$41,000, 1925; $42,900, “1926 to 1929 incl.; $41,000, 1930, and 


$42,000, 1931 to 1934 incl. 
16.0) ae assessment 434% bonds maturing Oct. as follows: 
$41, 000, 1930, and 


} ,000, 1925: $42, 000, ‘1926 to 1929 incl.; 
1931 to 1934 incl. 

Date oct. 11924. Prin. and int. payable at the Director of Finance’s 

office or at legal depository in Cleveland. A certified check for 3 % required. 

CLINTON, Clinton County, Iowa.—BOND SALE.—The White- 

Phillips Co. of Davenport was awarded $18,000 444% funding bonds at a 


5 J. Van Ingen & Co 
Clark Williams & Co _ 


or 





1926 to 1935. inclusive, met 





avete sale at par plus a premium of $265, equal ‘to 101.47. Interest 
M.&N. Due $6,000. 1939 to 1941, inclusive. 
COLUMBIA TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Jack- 


son), Jackson County, Mich.—BOND SALE.—The Broeklyn State 
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Bank of Brooklyn has purchased ‘ ; 
were voted on Oct. 3. it ee $18,000 school bonds. These bonds 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The following 
two issues of 5% bonds offered on Oct. 15 (V. 119, p. 1424) have been sold 
to Prendergast & Co. and Herbert C. Heller & Co. of New York at 106.39, 
a basis of about 4.33: 
$100,000 street impt. and intersection bonds. Date Nov. 1 1924. Int. 

M. N. Duc $10,000 yearly on Nov. 1 1925 to 1934. incl. 

380,000 City Hall site and building bonds. Date Dec. 1924. Int. 

J.&D. Due yearly on Dec. 1 as follows: $15,000, 1925 to 1944, 
: incl., and $16,000, 1945 to 1949, incl. 

263,000 West Side storm sewer bonds. Date Mar. 11924. Int. M. &8. 
Due yearly on Mar. 1 as follows: $10,000, 1926 to 1937 incl., 
and $11.000. 1938 to 1950 incl 

Following is a list of the bids received: 





Item No. em No. ‘ No. ¢ ‘ 
en Co.. N. Y: 1 Item No. 2 Item No. 3 Total 
Guaranty Co. of N. Y.: 
Tillotson & Wolcott Co., 
meer ESR 8 ia ee re . $41,154 77 


Halsey, Stuart & Co., Inc., 
Chic. A. G. Becker & Co., 
Chic. : 

Huntington National Bank, 
Columbus; First National 


seedat: § -heea 37 ,670 00 


be ek ate Ae $2,195 00 
& Co., Boston; Old 
Colony Trust Co., Boston; 
Edmunds Brothers, Boston 
Second Ward Securities Co., 
Milwaukee.__________ ; 
Estabrook & Co.; Curtis & 
Sanger, Boston: Hannahs, 
Ballin & Lee. N. Y.; Otis 
& Co., Cleveland_-_-___ ‘ 
Citizens Trust & Savings 
Bank, Columbus_ --__- ne 
Market Exchange Bank Co., 


$3,030 00 $22,040 00 $15,385 50 
2,810 00 ease ; paeeee 


43 ,837 00 
33 ,658 50 


EE oe --- 43,569 52 
Harris, Forbes & Co.. N. Y.: 
Hayden, Miller & Co 


Cleveland; National City 


ES Dinter re 43,150 00 
Prudden & Co., Toledo; 

Batchelder, Wack & Co., 

N. Y.; W. L. Slayton & 

<a 2 ee eee wht ---- 43,437 00 
Stranahan, Harris & Oatis, 

Rg Rs 6s ws atin ame 2.47800 21,603 60 15,38500 39,466 00 
Brown Brothers & Co., N. Y.;: 

eee ee klk -- 41,311 @ 


The Herrick Co., Cleveland: 
W. A. Harriman & Co.; 
Kean, Tavlor & Co., N. Y- 

Benjamin DPansard & Co., 
Detroit: R. M. Grant & 
Co., Chicago; H. M. 
Byllesby & Co., Chicago__ 2,680 00 

The Northern Trust Co., 

Chicago; Ames, Emerich & 

Co., Chicago: E. H. Rollins 

& Sons, Chicago_ -_- 40,716 00 
Prendergast & Co., N. Y.; 

David Robison & Co., Tol_ ere FO 
Item No. 1. $100,000 street improvement and intersection (No. 79) bonds. 
Item No. 2. $388.000 city hall site and building bonds. 

Item No. 3. $263.000 West Side storm sewer extension bonds. 


CONSTANTINE TOWNSHIP (P. O. Kalamazoo), Kalamazoo 
County, Mich.—BOND ELECTION .—At the Nov. 4 election this town- 
ship will vote en the question of issuing $25,000 town hall and community 
heuss erection bonds. 


COOS COUNTY (P. O. Coauille), Ore.—-BOND OFFERING CAN- 
CELED .—It is revorted that the $280,000 5°% county road bonds scheduled 
to be offered on Oct. 22 (see V. 119. p. 1761) will not be sold on that day 
as the bond attorneys who were to pass on the legality of the issuc have 
advised that they cannot give an approving opinion for the reason that the 
election at which the bonds were voted was the second bond election held 
within the year. 


CORONADO, San Diego County, Calif..-BOND OFFERING.— 
Sealed bids will be received & W. T. Clark, City Clerk. until Oct. 20 for 
$75.000 5% harber improvement bonds. Date Nov. 11924. Due Nov.1 
1964. 


COVINGTON, St. Tammany Parish, La.—BOND OFFERING.— 
Sealed proposals will be received by Mrs. Carrie K. Warren, Town Secre- 
tary, until 12 m. Nov. 5 for the purchase of $55,000 stre*t and sewer bonds, 
at not to exceed 6% interest. voted at an election held May 20 1924. Due 
serially for a period of 20 years. Certified check on some bank domicilod 
in Louisiana, for $1,100, payable to the town of Covington, reauired. The 
opinion of John ©. Thomson of New York City wil! be furnished the pur- 
chaser, and no bids otherwise conditioned on the legality of the bonds will be 
considered. 

DALLAS COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
TERED .—tThe State Comptroller of Texas registered $41,000 6% serial 
bonds on Oct. 6. 

DANVERS, Essex County, Mass.—DVDESCRIPTION.—Following is a 
description of the $100,000 4% water bonds sold to the Old Colony Trust 
Co. of Boston at 101.03 as was stated in V. 119 p.1762. Date Oct. 1 1924. 


40,045 50 


25,462 00 18,47600 46,618 00 


Int. A. & O. Due yearly on Oct. 1 as follows: $4,000, 1925 to 1934 incl. 
1 ss to 1954 incl. At 101.03 the average cost basis is about 
. o* 


DIAMOND SPRINGS SCHOOL DISTRICT (P. O. Placerville), 
El Dorado County, Calif.—BOND SALE.-—The $9,500 6% school bonds 
offered on Oct. 7—V. 119, p. 1655—were purchased by Wm. Cavalier 
& Co. of San Francisco at a premium of $162 50, equal to 101.71, a basis 
of about 5.79%. Due Oct. 1 as follows: $500, 1930, and $1,000, 1931 
to 1939 inclusive. 


DRESDEN, Muskingum County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Warde Q. Butler, Village Clerk, until 12 m. 
Nov. 3 for $2,500 6% fire engine bonds. Denom. $500. Date Oct. 1 
1924. Int. semi-ann. Due $500 yearly on Oct. 1 1925 to 1929 incl. 
Certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, required. 


EAGLE SCHOOL DISTRICT, Sonoma County, Calif.—BOND 
OFFERING.—Bids were received until Oct. 16 by the County Clerk (P. O. 
Santa Rosa) for $35,000 6% school bonds. Date Nov. 1 1924. Due 
1925 to 1944, inclusive. . 

EAST CARROLL PARISH SCHOOL DISTRICT NO. 9 (P. O. 
Lake Providence), La.— BOND OFFERING.—A. W. Warwick, Secretary 
of the Parish Scheol Board, will receive sealed bids antil 4 p. m. Nov. 5 
for $8,000 6% school bonds. Denom. $500. Date Dec. 1 1924. Prin. 
and semi-ann. int. (J. & D.) payable at the National City Bank, N. Y. 
City. Due Dec. 1 as follows: $500, 1925 and 1926, and $1,000, 1927 
to 1933 incl. Legality approved by Wood & Oakley of Chicago. A 
certified check for $250 required. 

EAST ROCKAWAY, Nassau County, N. Y.—BOND SALE.— 
The $29,000 4%% street bonds offered on Oct. 14—V. 119, p. 1654— 
were purchased by Geo. B. Gibbons & Co., Inc., of New York, at 100.57, 
a basis of about 4.41%. Date Nov. 5 1924. Due yearly en Nov. 1 as 
follows: $1,000, 1925, and $2,000, 1926 to 1939 inclusive. 

EAST WINDSOR TOWNSHIP SCHOOL DISTRICT (P. O. Hights- 
town), Mercer Cuonty, N. J.—BOND SALE.—Edward ©. Rose 
& Co. of Trenton have purchased the $75,000 M%°% coupon or 
registered school bonds offered on Oct. 13 (V. 119, p. 1655) for $75,187 50, 
equal to 100.25, a basis of about 4.749. Date July 1 1924. Duo yearly 
on July 1 as follows: $2,500, 1925 to 1934 incl., and $2,000, 1935 to 1959 
incl. 

EAU CLAIRE, Eau Claire County, Wis.—BOND ELECTION.- 
An election will be held on Nov. 4 to vote on the question of issuing $500,000 
high school bonds. 





EDMORE SPECIAL SCHOOL DISTRICT, Ramsey County, No. Dak. 
—NO BIDS.—No bids were received for the $5, 7% certificates of 
indebtedness offered on Oct. 10 (V. 119, p. 1762). Date Oct. 10 1924. 
Due April 10 1925. 


EDINA (P. O. Minneapolis) Bersmegicn County, Minn.— WARRANT 
OFFERING.—Bids will be received by E. T. Edson, Village Clerk, until 
7:30 p.m Oct. 23 for $17,408 95 54% storm sewer fund warrants. Date 
Nov. 1 1924. Int. ann. Due serially Nov. 1 1925 to 1934 incl. A cert. 


check for 10% of issue, payable to the Village Treasurer, required. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—Sealed pro- 
posais will be received by D. F. Collins, City Comptroller, until 11 a. m- 
Oct. 27 for an issue of coupon (registerable at the pom ant or holder as to prin- 
cipal only or both principal and interest) fire house bonds in an amount not 
to exceed $48,000, no more bonds to be awarded than will produce a pre- 
mium of $1,000 over the amount offered. Denom. $1,000. Date Nov. 1 
1924. Prin. and semi-ann. int. (M. & N.) payable at the National State 
Bank of Elizabeth. Due on Nov. ! as follows: $2,000, 1926 to 1944 incl., 
and $1,000, 1945 te 1954 incl. Interest rate not to exceed 4%%, to be 
named by bidder. A certified check upon an incorporated bank or trust 
company for 2% of amount ob bonds bid for, payable to the City of Eliza- 
beth, required. The bonds will be pregeres under the supervision of the 
U. 8. Mige. & Trust Co. of New Yor, City, which wiil certify as to the gen- 
uineness of the signatures of the officials and the seal impressed thereon and 
pa veaey, = the bonds will be approved by Reed, Dougherty & Hoyt of 

ew Yor ‘ity. 


ELLSWORTH _ INDEPENDENT SCHOOL DISTRICT (P. O. Ells- 
worth), Nobles County, Minn.—BOND ELECTION.—A spcial election 
nes pose called for Oct. 21 to vote on the question of issuing $10,000 schoo[ 

onds. 


ERIE, Erie County, Pa.—NO BONDS TO BE VOTED UPON.—An- 
swering our inquiry for verification of an unofficia! report to the effect that 
an election would be held to vote on the question of issuing $55.000 street 
improvement bonds, F. Hanlon, City Clerk, informs us that this report is 
false, as ‘‘there will not be any such question voted on."’ 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.— BOND OFFERING .— 
H. E. Gandy, Chairman Board of County Commissioners, will receive 
sealed bids for three issues of 6% road bonds aggregating $750,000. in 
separate lots as follows: 

Oct. 28 at 12 M. 


#250,000 bonds maturing Aug. 15 1951, option Aug. 1 as follows: $50,000, 
1941; $65,000, 1942 to 1944, inclusive, and $5,008, 1945. 
P Oct. 29 at 12 M. 
250,000 bonds maturing ans. 15 1951, optional Aug. 1 as follows: $60,000, 
1945; $65,000, 1946; $7,000, 1947, and $50,000, 1948. 
Oct. 30 at 12 M. 
250,000 bonds maturing Aug. 15 1951. optional Aug. 1 as follows: $25,000, 
1948, and $75.000, 1949 to 1951, inclusive. 

Denom. $1,000. Date Aug.151921. Principal and semi-annual! interest 
(F. & A.) payable at the Guaranty Trust Co., New York City. Legality 
approved by Wood & Oakley of Chicago. A certified check for 2%, 
payable to the county, required. Tnese bonds were offered on Oct. 7 
(V. 119, p. 1531), apparently they were not sold. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND OFFERING.—- Walter 

. Babb, County Treasurer, will receive sealed bids until 11 a. m. Oct. 28 
for $68,000 4%, coupon ‘‘Haverhill Lower Bridge Act of 1922"’ Loan No. 2 
bonds. Denom. $1,000. Date Nov. 1 1924. Due $17,000 on Nov. 1 
from 1925 to 1928, inclusive. Principal] and semi-annual! interest (M.& N.) 
payable at the Merchaats National Bank in Salem, or at holder's option at 
the First National Bank of Boston, Boston. These bonds, it is stated, are 
exempt from taxation in Massachusetts and are engraved under the super- 
vision of and certified as to genuineness by the First National Bank of 
Boston; their legality will be approved by Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. All legal papers incident to 
this issue wil! be filed with the above bank, where they may he inspected 
at any time. Bonds will be delivered to the purchaser on or about Nov. 4 
at the First National Baok of Boston, Boston. 


ETNA SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny Co., Pa. 
—BOND OFFERING.—-Until 8 p. m. Nov. 3 sealed bids will be recvived 
by G. A. Speer, Secretary Board of Directors, at 351 Butler St., Etna, for 
$200,000 4% % coupon school bonds. Denom. $1,000. Date Dec. 1 1924. 
Int. semi-ann. Due yearly in Dec. 1 as follows: $10,000, 1932 to 1942 
incl.; $15,000, 1943 to 1946 incl.; $20,000, 1947, and $10,000, 1948. Cert. 
check for $1,000, required. 


FLASHER SCHOOL DISTRICT NO. 39, Morton County, No. 
Dak.—CERTIFICATE OFFERING.—A. L. Warren, District Clerk, will 
receive bids at the office of the County Auditor at Mandan until 10 a. m. 
Oct 28 for $5.500 7°% certificates of indebtedness. Denom. $500. Due 
June 1 1925. Cert. check for not less than 5% of bid required. 


FORT COLLINS, Larimer County, Colo.—CORRECTION IN PUR- 
POSE OF ISSUE.—The $14,000 6% bonds purchased by the City Sinking 
Fund at par as stated in V. 119, p. 1655 are issued for water main exten- 
sions and not sanitary sewer improvements as stated in above reference. 
The bonds are in denominations of $500 each, are dated Sept. 15 1924, and 
mature in 10 years. 


FRANKLIN, Macon County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by H. W. Cabe, Town Clerk, until 10 a. m. 
Oct. 30 for $300,000 6% coupon water electric litht and power system 
bends. Denom. $1,000. Date Oct. 1 1924. Prin. and semi-an. int. 
(A. & O.) payable at the Hanover National Bank, N. Y. City. Due on 
Oct. 1 as follows: $5,000, 1927 to 1934 incl.; $8.00, 1935 to 1954 incl., 
and $19.000, 1955 to 1964 incl. A certified check upon an incorporated 
ban or trust company, or cash, for 2% of amount of bonds bid for, payable 
to the Town of Franklin, required. 


FREMONT, Sandusky County, Ohio.—BOND ELECTION .—The 
question of issuing $51,525 sewer and street improvement and fire truck 
bonds will be submitted to the voters at the Nov. 4 election. 


GALVESTON, Galveston County, Texas.—BOND SALE.—S. L. 
Austin of Austin has been awarded the &300,000 5% paving bonds offered 
unsuccessfully on Sept. 18 (V. 119, p. 1532). The price paid for the bonds 
was par. Due $8,000 1925 to 1961 incl. and $4,000 1962. 


GARFIELD COUNTY (P. O. Enid), Okla.—-BOND SALE.—The 
$100,000 5% road and bridge bonds offered on Oct. 14 (V. 119, p. 1763) 
were purchised by the Enid National Bank of Enid at 103.990 96, equal to 
a baci of about 4.50%. Date July 11924. Int.J.&J. DusJuly 1 1934. 


GARNER LOCAL TAX SCHOOL DISTRICT, Wake County, 
No. Caro.—BOND SALE.—The $18,090 school bonds offered on Oct. 6 
—V. 119, p. 1532—were purchased by the Wachovia Bank & Trust Co. 
of Winston-Salem as 5s at a premium of $324, equal to 101.80, a basis 
of about 5.34°7. Date Jan. 1 1924. Due on Jan. 1 as follows: $500, 
1927 to 1946 incl., and $1,000, 1947 to 1954 incl. The following bids were 
received: 





Premium. 

Hanchett Bond Co., Chicago, 54% (this bid won the bonds in 

February and June 1924—see v: 118, p. 2733 and 2989-——and 

the bond company was under impression that the re-sale was to 
cure defects in former advertisemen 


EP RE a ps 
Braun, Boswerth & Co., Toledo, 5%% (furnish bonds and legal 


I | 2. oo Seascccdeesaneees phaae abl WV cecie Wa : 216 00 
Prudden & Co., Greensboro, N. C., 544%. (bonds to be delivered _ 

to Second Nat. Bank, Toledo, to satisfaction of their attorneys)__ 487 00 
R. M. Grant & Co., New York, 54% (bonds on approval of their 

SORTED gc ccas cee badd cectar teed adetanitiin e<tienn .. 169 20 
Spitzer, Rorick & Co., Toledo, 5*4% (bonds to be delivered in 

Toledo; approval of their attorneys) - - - - -. as cececnasee ae Ue 
A.C. Allyn & Co., Chicago, 5% % (pay for bonds and legal opinion) 246 60 
Weil, Roth & Irvine. Cincinnati, 5% %----------------- 5 Par 
Campbell & Co., Toledo, 5%% (bonds and attorneys’ fees fur- 


nished free) ws ee aE ae ve es 276 00 
Stevenson, Perry, Stacy & Co., Chicago, 5%% (bonds and attor- 
neys’ fees furnished free) .-.-...--.----- err siege : 
Wachovia Bank & Trust Co., Winston-Salem, N. (. (bonds and 

attorneys’ fees furnished free)_.......-.-.--- ie a t 324 00 
Stranahan, Harris & Oatis, Toledo, 5'4% (bonds and attorneys’ 

fees furnished free) - - - - - aes 78 vd ee Rea J 

All of the above included accrued interest. 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind. 
SALE .— The $150,000 coupon gold school bonds offered on Cet. @ 


290 00 


206 20 


BOND 
V.119, 





1870 


THE CHRONICLE 


[Vor. 119. 











p. 1426) have been sold to Hill, Joiner & Co. of Chicago as 4s for $154,557, 
ual to 103.03, a basis of about 4.28% Date Oct. 15 1924. Due Oct. 
1944. Following is a list of the bids received: 


Hill, Joiner & Co., Chicago- --- 
Stevenson, Perry, ‘Stacy & Co..C hic 
Fletcher Trust & Savings Co 
National City Co., Chicago 
City Trust Co.. Indianapolis 
Geo. H. Burr & Co., 8t. Louis 
National Bank of America, Gary --- 
Bonbright & Co., Inc.. Chicago 
Union Trust Co., Indianapolis 700 163.965 00 
©. W. McNear & Co., Chicago 52. ‘803 00 $157.277 00 161,805 00 
Two split bids were also received B. the $150.000, as follows: Halsey, 
Stuart & Co., Inc., of Chicago, bid $150,234, offering to take $75,000 as 
4s and $75. 600 as4%s. Paine, Webber & Co.. also of Chicago, submitted 
a bid of $150,050 for $105 »,000 4%s and $45. 000 4s. 


GILMAN SCHOOL DISTRICT (P. O. Gilman), Iroquois County, 
1ll.—DESCRIPTION.—Following is a description of the $90.000 
school bonds seqenes to H. D. Fellows & Co. of Chicago as was Seat 
in V. 119, p. 165! Denom. $1,000. Date Sept. 1 1924. Int. M. & S. 
Due Sept. 1 1944, The price paid was $90,925, equal to 101.02, a basis 
of about 4.92%. 


GOLDEN VALLEY SCHOOL DISTRICT NO. 85 (P. O. Temple), 
William County, No. Dak.—BOND OFFERING.—Bids will be received 
by A. hf Nelson, Clerk, for $6,000 bonds maturing for a period of 10 years, 
until Oct. 18. 


GOSHEN, Elkhart County, Ind.—BOND SALE.—An issue of $6,009 
Charles Riggle Building purchase bonds hus been awarded to the Fletcher 
American Co. of Indianapolis for $6,134 50, equal to 102.24. 


cg aaa 9 COUNTY SCHOOL DISTRICT NO. 64 (P. O. Eu- 
re Kan.—BOND OFFERING.—Realed bids will be received by A. E. 
Hill, District Clerk, until 2 p. m. Oct. 27 for $14,000 4%% school bonds. 
Due serially. A certified check for 2% of bid required. 


HAMILTON COUNTY (P. O. Cincinnati, Ohio.—BOND SALE .— 
F Had $373,153.07 4% % water supply line No. 1 bonds offered on Oct. 14— 
V. 119 p. 1655 have ‘heen sold to the Weil Roth & Irving Co., Western 
Bank & Trust Co. of Cinc me iti and Assel, Goetz & Moerlien of Toledo at 
103.29, a basis of about 4.50% Date Oct. 11924. Due yearly on Apr. 1 
as follows: $18,153.07, "$180, 00 1926 to 1931 incl.; $19,000 1932 to 
1944 inel. 

The following bids were received: 
Provident Savings Bank & Trust Co- - 
Northern Trust Co. and Ames, Emerich & Co._...--------- 
The Herrick Co--- 


164.178 00 


{o05 % 


382. 


Stranahan, Harris & Oatis Go., 


Seipp, Princell & Co- 

Prudden & Co. and W. L. 

The National City Co., 
Miller & Co 

mer 1. Sane & Co., Inc 


Slayton & Co 


Harris, Forbes & Co. and Hayden, 


382,854 07 


HAMPDEN COUNTY (P., O., Springfield), Mass.—BOND OFFERING 
—Sealed bids wil] be received at the office of the Countv Commissioners 
by Fred A. Bearse, County Treasurer, until 11 a. m. Oct. 22 for $2,050,000 
4% Hampden County Memorial Bridge Loan Act of 1915 bonds. Denom. 

000. Date Oct. 1 1924. Prin. and semi-ann. int. payable in gold 
coin at the Old Colony Trust Co., Boston. Due yearly on Oct. as 
follows: $103,000, 1925 to 1934 incl., and $192,000, 1935 to 1944 incl. 
Bonds are in coupon form with pribilege of registration: are exempt, it is 
stated, from taxation in Massachusetts, and will be engraved under the 
supervision of and certified as to their genuineness by the Old Colony 
Trust Co. of Boston. This trust company will further certify that the 
legality of the bonds will be approved by Ropes, Gray, Boyden & Perkins 
of Boston, a copy of whose opinion will accompany the bonds when delivered, 
without charge to the purchaser. All legal papers incident to these bonds, 
together with an affidavit certifying to the proper execution of the bonds, 
will be filed with the Old Colony Trust Co., where they may be inspected. 
Bonds to be delivered on or about Oct. 31 1924. 

Financial Statement. 
Valuation for year 1924 
Tax levy, 1924 
Total bonded inp phaleiae tice sa Ree oe Rae 
Population (1929), 390.305. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$5,000 5% road bonds offered on Oct. 15 (V. 119, p. 1763) have been sold 
to W. 8. Bish of Carey at 100.80, a basis of about 4.70%. Date Oct.1 
1924. Due $1,000 Oct. 1 1925 to 1929 incl. 


HARRIS COUNTY HOUSTON SHIP CHANNEL NAVIGATION 
DISTRICT (P, O., ouston), Texas.—BOND OFFERING.—Charles 
Crotty, Assistant Port Director. will receive sealed bids until 12 m. Oct. 30 
for $1,500,000 5% bonds. Dated $1,000,000 April 15 1923 and $500,000 

A certified check for 5% of amount of bid required. Altcr- 


517 655.085 
485.000 
164,000 


April 15 1924. 
nate proposals will be considered for bonds with interest rate fixed by 
purchaser. Delivery of bonds on acceptance of bid and furnishing of 
same by printer. 


HARRISBURG, Linn County, 
were received for the $5,000 5% 
p. 1426: 

Clark, Kendall & Co 
Ladd & Tilton Bank 
All the above are located in BA. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. O. Har- 
risburg), Harris County, Tex.—BOND SALE.—The Brown Crummer Co. 
of Wic ita was awarded $350,000 5° school bldg. bonds at a premium of 
$1,575, equal to 100.45 plus cost of printing bonds, preparing papers and 
attorney's opinion. The bonds mature $6,000, 1926 to 1936 incl.: $8,000, 
he i to 1944 incl.; $10,000, 1945 to 1954 incl., and $12,000, 1955 to 1964 
nc 


HAVERHILL, Essex County, Mass.—BOND OFFERING.—Arthur Tr 
Jacobs, City Treasurer, will receive sealed bids until 11 a. m. Oct. 20 fo’ 
the purchase of $101,000 4% coupon ‘‘Haverhill Lower Bridge Act of 1922’ 
bonds, issued in denomination of $1,000 =e. dated April 1 1924, and paya- 
ble on April 1 as follows: $6,000, 1925, and $5,000, 1926 to 1944 incl. 
Both prin. and semi-ann. int. (A. & O.) payable at the First National Bank 
of Boston, Boston. These bonds, it is stated, are exempt from taxation in 
Massachusetts and are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston; their legality will be 

“oe oved by Ropes, Gray, Boyden & Perkins, whose opinion will be fur- 
nished the purchaser. All legal papers incident to this issue will be filed 
with the above bank, where they may be inspected at any time. Bonds 
will be delivered to the purchaser on or about Oct. 21 1924 at the First 
Nationa] Bank of Boston, Boston. 

Financial Statement Oct. 
Net valuation for year 1923 
Debt limit 
‘Total gross debt 
Exempted debt—Wster bonds $130,000 00 
i eee ee om 6 6s anew ows 376,500 00 
Sinking funds for debts within debt limit 95, 


Ore.—BIDS.—The following bids 
street bonds offered on Oct. 6—V. 119, 


109 i? Ralph Schneeloch Co 


7 1924. 


601,709 97 


Net debt $760,290 03 
otro TS oqectiy. $851,283 74. Sinking funds for debts outside debt 
limit, $311,915 


a Nassau County, N. Y.—BOND SALE.—Geo. B. Gib. 
ms & Co.. Inc., of New York, have been awarded $10, “se 44%% water 
bonds at 100.03, a basis of about 4.23 % %. Due $2,000 Nov. 1 1926 to 1930 


HIAWATHA, Brown County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Oct. 20 by C, W. Wood, City Clerk, 
for $10,101 12 5-year and $22,482 91 J0-zoae mods whi be} impt. bonds. 
Int. payable semi-annually (J. & J.). The first bonds be payable Jan. 1 
1926. Cert. check for 2% must accompany each bid 





Y.—BOND OFFERING .—Until 7 
p. m. Oct. 31, H. E. Cowan illage Clerk, will receive sealed bids for 
$5,500 5% fire pumping engine bonds. Denom. $1,000. Date Nov. 15 
1924. Prin. and ann.- int. payable at the Nat. Bank of Hobart. Hobart. 
Due $500 Nov. 15 1925 to 1935 incl. Cert. check for 10% of the bonds bid 
for required. 


HOPSONS BAYOU DRAINAGE DISTRICT, Coahoma County, 
Miss.—BOND OF FFRING.—Sealed hids will be received hv ©. G. Bobo, 
Secretary Board of Drainage Commissioners (P. O. Lyon) until 2 p. m. 
Oct. 28 for 20.000 4° drainave bonds. Denom. $1,00%. Date Jan. 1 
1925. Int. J. & J Due $1,000 yearly. A cashier's check for 5% of 
amount bid, required. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
ING .—Sealed bids will be received by Guilford Morrow, County Treasurer, 
until 10 a. m. Oct. 18 for $72,500 44% Vincent W. Moore et al. road 
bonds. Denom. $1.000 and $425. Date Oct. 151924. Int. M. & N. 15. 
Due $3,625 every six months from May 15 1925 to Nov. 15 1934 incl. 


HUTCHINSON, Reno County, Kan.—BOND DESCRIPTION .— 
The $19,000 improvement bonds awarded to the Brown-Crummer Co. of 
Wichita as stated In V. 119, p. 1656 are described as follows: Denom. 
$590. Date Aug. 1 1924. Int. F.-A. Rate 44%. Due Aug. 1 1925 to 
1934 incl. Date of award Sept. 1 1924. 


ILLMO (P. O. Cairo), Alexander County, Ill.—BONDS VOTED.—A 
bond issue of $15,000 for the purpose of improving the sewer system of the 
city was recently voted by a count of 181 to 34, it is reported. 


INDIANA SCHOOL DISTRICT (P. O. Indiana), Indiana County, 
Pa.—BOND OFFERING.—Sealed bids will be received by James 
Dougherty, Treasurer Board of Directors, until 3 p. m. Oct. 29 for $125,000 
4% % school bonds. Denom. $1,000. Date Oct. 15 1924. Int. semi-ann. 
Due $5,000 Oct. 15 1925 to 1949 incl. Certified check for $500 required. 


IRON MOUNTAIN TOWNSHIP SCHOOL DISTRICT (P. O. Iron 
Mountain), Dickinson County, Mich.—BOND ELECTION.—The Iron 
Mountain ‘ “News” of Oct. 9 states that for the third time in two years the 
school electors of [ron River Township will be given the opportunity to 
approve a $300,000 bond issue for a new high school, according to a resolu- 
tion adopted by the Board of Education in an adjourned regular session. 
The special election is set for Oct. 29. 


JACKSON, Jackson County, Mich.—BOND ELECTION.—At the 
Nov. 4 election five new street paving proposals amountinz to $86,000, 
will be submitted to the voters, making a grand total of $645,000 to be 
voted upon at that time. 


JANSEN, Jefferson County, Neb.—BOND ELECTION.—A propo 
sition to issue $298,000 refunding bonds will be submitted to a vote of the 
people at the genera] election to be held on Nov. 4. 


JEFFERSON COUNTY (P. O. East Pleasant Plain), lowa.—DE-§ 
SCRIPTION .—The $15,000 road anticipation certificates awarded to the 
First National Bank of Fairfield (as stated in V. 119, p. 1656) are described 
as follows: Denom. $1,000. Date Sept. 11924. Interestrate44%%. Due 
Dec. 31 1925. The price paid was par plus a premium of $25, eqval to 
100.16—a basis of about 4.36% . 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—Pearl 
I. Hood, City Treasurer, will receive sealed bids utnil 10 a. m. Nov. 10 
for $250,000 public safety building bonds. Denom. $1,000. Date Oct. 1 
1924. Int. semi-ann. Due yearly on Oct. 1 as follows: $12,000, 1925 
to see Real. and $13,000, 1935 to 1944 incl. Certified check for $3,000 
required. 


JONES COUNTY ROAD 
BONDS REG. STERED.—Tne 
000 5% serial bonds on Oct. 19. 


JONES COUNTY ROAD DISTRICT NO. 18-B (P. O. Anson), Tex.— 
BOND SALE.—Geo. L. Simpson & Co. of Dallas have purchased $200,000 
54%% road bonds at par. Apparently these are the bonds offered on 
July 15 (V. 118, p. 3227). 

BONDS REGISTERED .—On Oct. 19 the State Comptroller of Texas 
rezistered $100,000 5% serial road bonds. 


LAKELAND, Polk County, Fla.—BOND SALE.—On Oct. 10 the 
Robinson- Humphrey Co. of Atlanta, bidding 104.91, a basis of about 
5.115%, were awarded the following 54% improvement bonds, offered on 
that date (V. 119 p. 1656): 
$100.000 city hall site bonds. Due $10.000, 1944 to poss. inclusive. 

(athletic field) bonds. Due july 1 1943 
yuilding bonds. Due Tuly 1 1941 
yublic works bonds. Due July i. 1941. 
yuilding bonds. Due July 1 1940 
building bonds. Due July 1 1939. 
incinerator bonds. Due July 1 1937. 
park bonds. Due July 1 1937. 
cemetery bonds. Due July 1 1938. 
building bonds. Due Julv 1 1938. 
city hall bonds. Due $20,000, 1944 to 1953, 

$75,000, 1954. 

Date July 11924. Bids were alsoreceived from the following: 

Otis & Co., Caldwell & Co., C. W. McNear & Co. and Marx & Co_.104.58 
Ryan, Bowman & Co 103.74 
Atlantic National Bank, Prudden & Co. ..-103.64 
Stranahan. Harris & Oatis, Inc 3.64 
Kinsey & Co., John Nuveen & Co. 

G. B. Sawyers & Co 

LAKE TOWNSHIP (P. O. Mt. Clemens), Macomb County, se 
BOND SALE.—The Detroit Trust Co. of Detroit and the Citizens Savings 
Bank of Mt. Clemens jointly have been awarded $50,000 4%% road 
improvement bonds. Due 1929 to 1949 inclusive. 


LAKE WORTH, Palm Beach County, Pte. DESCRIPTION ae 
$100,000 water and light bonds, awarded to J. Durrance of West Palm 
Beach as 6s at 102.50 (see V. 119, p. 1656), are 4 denominations of $1,000 
each, are dated May 1 1924. and mature May 1 1949. Interest is payable 
semi-annually in May and November. The bonds were awarded on Sept 
») 


HOBART, Delaware Cooney, 0 


STRICT NO, 1 (P. O. Anson), Tex.— 
ate Comptroller of Texas registered $500,- 


87 .000 park | 
25,000 

40.000 
20.000 
40.000 
20.000 
17.000 
15.000 
20.000 
275,000 


inclusive, and 


and Fred Emert & Co- 


LANDRUM, Spartanburg County, So. 
At an election held on Oct. 14 $100,000 serial water and sewer bonds 
were carried, the issue receiving 90 affirmative and only 2 negative votes 
These are the same bonds previously voted but, under the original election 
serial bonds could not be issued; hence a new election. 


LARAMIE, Albany County, Wyo. —BOND OFFERING.—H. N. Has 
lett, City Clerk, will receive met bids until 7:30 p. m. Nov. 4 for $12,00 
sewer bonds. Denom. $1,5 Date day of issuance. Int. payahb 
semi-ann. at the First National T Bante of Laramie or in N. Y. City, at optiog 
at option of holder. Due in 20 years, redeemable at option of city afte 
10 years. Purchaser to furnish legal proceedings and printed bonds. 
certified check on a Laramie bank for $500 required. 


LINCOLN, Lancaster County, Neb.—CORRECTION IN BASIS. 
In last week's issue, on page 1764, in giving a description of the $100,004 
hospital bonds purchased by the Omaha Trust Co. of Omaha on July 17 
we reported that the price paid—105.30 for 5s—was equal to a basis o 
about 3.892%. This is incorrect; the correct basis being 4.36% 


LINN COUNTY SCHOOL DISTRICT NO. 2 (P. O. incund City) 
Kan.—BOND SALE.—The $35,000 5% school bonds registered by th 
State Auditor of Kansas on Aug. 25—V. 119, p. 1656—were purchased 
by the State of Kansas. 


LINN COUNTY SCHOOL DISTRICT NO. 42 (P. O. 
Kan.—BOND OFFERING.—Until 2 Pm: Oct. 
received for all or part of $55,000 Bs One 
Due yearly on Jan. 1 as follows: 0, 
1938 incl.; $3,000, 1939 to 1943 32, 
check for 2% ‘of bid required. 


LINTON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo County 
— D OFFERING.—Bids will be received until Oct. 18 for $40,0 Of 
schoo 


LITTLE RIVER, Rice County, Kan.—BOND ate. —The $71. 132 

5% povaes bonds registered by the State Auditor of Kansas on Aug. 2 
—V¥.119, p. 1656—were P by the Fidelity National Bank & 

Co. of Raber 


Caro.—BONDS VOTED. 


La Cygne) 
21 sealed bids will b 
school bonds. Date Oct. 1 19 
1929 to 1933 incl.; $2,500, 1934 
and $3,500, 1944 to 1948 incl. Cert 
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BOND OFFERING.—Bert German, City Clerk, will receive sealed bids | 
until 2 p. m. Oct. 20 for all or part of $21,305 39 5% bonds. Denom. 
$1,000, except Bond No. 1 for $1,305 39. Date May 11924. Int. M.&N. 
Due yearly on May | as follows: $1,305 39, 1925; $2,000, 1926 to 1932 incl. 
and $3,000, 1933 and 1934. Cert. check for 2% of bid required. 


_LONGMEADOW, Hampden County, Mass.—BOND OFFERING.— | 
Frank E. Smith, Town Treasurer, asked for sealed proposals until 8 p. m. 
Oct. 16 for the purchase of the following issues of 4% coupon bonds: 
$25,000 ‘‘Sewer Loan of 1924"’ bonds. Payable $1,000 Oct. 1 1925 to ! 


1949, inclusive. 
43,000 *‘School Loan of 1924’’ bonds. 


Payable $3,000 Oct. 
1927. inclusive, and $2,000. 


1 1925 
u 1928 to 1944, inclusive. 
10,000 ‘‘Water Bonds of 1924." Payable $2,000 Oct. 1 1925 to 1929, incl. 
Denom. $1,000. Date Oct. 1 1924. Both principal and semi-annual 
interest (A. & O.) payable at the First National Bank of Boston, Boston. 
These bonds, it is stated, are exempt from taxation in Massachusetts, and 
are engraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston; their legality will be approved by Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to these issues will be filed with said bank where 
they may be inspected at any time. Bonds will be delivered to the pur- 
chaser on or about Oct. 21 1924 at First National Bank of Boston, Boston. 
Financial Statement, Oct. 7 1924. 
ieee weemntiom for weet 1008 .....«. oon cccsacencusceccnceus $6,159,465 00 | 
ie a AR i a A Spas Ape es 175,973 39 
Total gross debt, including these issues- 304,850 00 
Exempted debt—Water bonds __- 
School Loan Act of 1911 bonds 


to: 


~ 148.000 00 


160,500 00 


| Sealed bids were received until 8 p. m. Oct. 17 by the Village 





Net debt _-_ ee ee ll 

Borrowing capacity, $31,623 09. Population about 3,200. 

LONGMONT, Boulder County, Colo.—BOND SALE.—The $11,000 
544% paving bonds offered on Oct. 7—V. 119, p. 1533—were purchased 
by the city. Date Oct. 1 1924. 

LOS ANGELES, Calif.—BOND SALE.—Biyth, Witter & Co. of Los 
Angeles have purchased , it is reported, $1,000,000 5%% improvement 
district No. 31 bonds at a premium of $20,689, eaual to 102.06, a basis of 
about 5.33%. Denom. $1,000. Date Oct. 1 1924. Prin. and semi-ann. 
int. payable at the City Treasurer's office or at Kountze Bros. of N. Y. City. 
Due $25,000 Oct. 1 1925 to 1964 inc}. 

BOND SALE.—It is also reported that the City Sinking Fund has bought 
in $3,500,000 4%% electric plant Class ‘‘A’’ bonds at par. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The $75,000 
4% coupon ‘Sewer Extension Loan 1924'' bonds offered on Oct. 10 (V. 119, 
p. 1764) have been sold to Wise, Hobbs & Arnold of Boston at 100.96, a 
basis of about 3.91%. Date Oct. 1 1924. Due yearly on Oct. 1 as fol- 
lows’ $3,000, 1925 to 1939 incl., and $2,000, 1940 to 1954 incl. 


LOWNDES COUNTY (P. O. Columbus), Miss.—BOND SALE.— 
According to the New Orleans ‘‘Times-Picayune” of Oct. 14, an $80,000 
bond issue was sold Friday, Oct. 10, by the Lowndes County Supervisors 
to three Columbus banks. The bonds cover Lowndes County's half of 
the cost of a new bridge across the Tombigbee River at the foot of Main St. 
A premium of $700 was paid for 5% bonds. The funds will be matched 
by a like amount by the Federal Government, which will supervise the 
construction. Work will begin next spring. The new bridge will be 
immediately below the old structure, coming directly across the stream. 


LUDINGTON SCHOOL DISTRICT (P. O. Ludington), Mason 
County, Mich.—BONDS SOLD.—The $85,000 high-school-addition bonds 
voted at a special election (see V. 119, p. 1657), have been sold. 


MANTUA TOWNSHIP SCHOOL DISTRICT (P. O. Sewell), Glouces- 
ter County, N. J.—BOND OFFERING.—Sealed proposals are being 
received by Charles W. Goodwin, District Clerk, for $12,000 5% school 
bonds. Denom. $1,000. Date Sept. 1 1924. Int. semi-ann. Due 
$2,000 Sept. 1 1925 to 1930 incl. Certified check on an incorporated 
bank or trust company for 2% of the amount of bonds bid for, required. 


MARION, Perry County, Ala.—BOND OFFERING.—Sealed bids will 
be received until Nov. 1 for $17,000 6% city bonds by Peyton Tutwiler, 
City Clerk. Denom. $500 and $100. Date July 1 1924. Int. J. & J. 
Due in 30 years. A certified check for 10% required. 


MARION SCHOOL CITY (P. O. Marion), Grant County, Ind.— 
BOND OFFERING.—Sealed bids will be received by E. E. Blackburne, 
Secretary, at the office of the Gugerentondent of Schools, until 1 p.m. Oct. 31 
for $10,000 5% school bonds. nom. $1,000. Date Nov. 11924. Prin- 
cipal and semi-annual interest (J. & J.) payable at the Marion National 
Bank of Marion. Due $2,000 Jan. 1 1939; $3,000 July 1 1939; $2,000 
Jan. 1 1940; and $3,000 July 11940. Certified check for $500 required. 

MARTINEZ GRAMMAR SCHOOL DISTRICT, Contra Costa 
County, Calif.— BOND SALE.—An issue of $25,000 school bonds was 
recently sold to Thomas Ohm of Arbuckle at a premium of $825, equal 
to 103.30. The following bids were received: 


Bank of Martinez _... $386 30! Anglo-London-Paris Co $210 00 
Martinez Branch, Amer. Bk. 451 00!R.H. Moulton Co . 414 00 
Thomas Ohm $825 00) Schwabacher Co 71 28 
Peirce, Fair & Co 365 00' Blyth, Witter & Co 387 00 
Harris Trust & Savings Co_. 391 00'H.S. Boone Co 665 00 
E. H. Rollins & Sons 453 00} Dean Witter & Co 617 00 


William Cavalier Co 186 00 

MEADVILLE, Crawford County, Pa.—BOND SALE.—The $10,000 
4% % coupon city bonds offered on Oct. 14 (V. 119, p. 1657) have been sold 
to Reilly. Brock & Co. of Philadelphia for $10,322 10, equal to 103.221, 
a basis of about 4.20% if called upon optional date and a basis of about 
4.305% if allowed to run for full maturity. Date Jan. 11924. Due Jan. 1 
1954; optional Jan. 1 1939. Other bidders, all of Philadelphia, were: 


M.M. Freeman & Co..-..-.-.-- , ia Saar hid aa aia 103.15 
Ree Ge ME ~ 2 cg iconen< Sp iecin ari 103.08 
A. B. Leach & Co., Inc 101.13 


MIAMI, Dade County, Fla..-BOND OFFERING.—Sealed bids will bo 
received by C. L. Huddleston, Director of Finance, until 10 a. m. Oct. 24 
for $759,000 street and sanitary sewer improvement bonds. Denom. 
$1,000. Date Oct. 11924. Prin. and semi-ann. int. (A. & O.) payable in 

old in New York. Due on Oct. 1 as follows: $83,000, 1926 to 1931 incl.; 
82,000, 1932: $81,000, 1932, and $98.000, 1934. Bidder to name rate of 
interest not exceeding 5°%. Delivery about Nov. 14. A certified check 
for $15,180 required. Legal opinion of Chester B. Masslich, N. Y. City. 
Certification of bonds by U. 8. Mtze. & Trust Co., N. Y. City. 


MICHIGAN SCHOOL CITY (P. O. Michigan City), Laporte County, 
Ind.—BOND SALE.—The $240,000 5% schoo! erection bonds offered on 
Sept. 25—V. 119, p. 1534—have heen sold to the Harris Trust & Savings 
Bank of Chicago. Date Oct. 1 1924. Due yearly on July 1 as follows: 
$5,000, 1927 to 1930 incl.: $22,000, 1932; $23,000, 1933; $30,000, 1934; 
$31,000, 1935; $33,000, 1936; $38,000, 1937, and $43,000, 1938. 


MILBANK, Grant County, So. Dak.—BOND SALE.—The $19,000 
refunding water works bonds offered on Oct. 10 (V. 119. p. 1657) were pur- 
chased by the Farmers & Merchants National Bank of Milbank as 4s. 


MISSION TOWNSHIP (P. O. Ottawa), La Salle County, III. 
BONDS VOTED.—At an election held recently, there was voted $17,000 
community hall building bonds. The count was 293 to 247. 


MOBILE, Mobile County, Ala.—BOND SALE.—On Oct. 14 Austin, 
Grant & Co., and B. J. Van Ingen & Co., both of New York, were jointly 
awarded the $200,000 police and fire system, $175,000 general fire station, 
$75,000 hospital improvement and $35,000 dock improvement 6% bonds 
offered on Oct. 7 (V. 119, p. 1534) at 104.85—a basis of about 5.66%. 
Date Nov. 1 1924. Due Nov. 1 1954. 

A bid of 104.75 was originally submitted by Austin. Grant & Co., of 
New York, (see V.119, p. 1765.) but it was later raised to 104.85. 


NORTH BEND, Coos County, Ore.—BOND SALE.—Freeman, 
Smith & Camp Co. of Portland have purchased $59,064 6% impt. bonds 
at 101.02. Due 1934; optional 1 year after date. 


NORTH HEMPSTEAD COMMON SCHOOL DISTRICT NO. 2 
P. O. East Wiliston), Nassau County, ° BOND SALE.—The 
Hempstead Bank of Hempstead has purchased the $85,000 414% coupon 
or registered school bonds offerd on Oct. 15—V. 119, OF ae 101.26, 
a basis of about 4.34%. Date Aug. 1 1924. Due $5, , Aug. 1 1926 to 





| Canfield, Paddock & Stone, attorneys, of Detroit, approving the 





1942 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $22,500 5%% Siebenthaler Ave. improvement bonds offered on 
Oct. 9 (V. 119. p. 1657) for $23,603, equal to 104.90, a basis of about 
4.56%. Date Oct. 11924. Due yearly on Oct. 1 as follows: $3,500, 1926: 
$3,000, 1929, 1931 and 1934, and $2,000, 1927, 1928, 1930, 1932 and 1933. 

MOUNTAIN HOME, Elmore County, Idaho.—BOND OFFERING.— 


Merk for 


$8,000 6% coupon water system bonds. Due in 20 years, 


optional after ten years. 


MOUNT OLIVER, Allegheny County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Nov. 7 by the Borough Clerk 
for $50,000 414% borough bonds. Denom. $1,000. Date July 15 1924. 
Int. J. & J. Due yearly on July 15 as follows: $5,000, 1924 and 1934, 
and £10,000, 1939, 1944, 1949 and 1954. Certified check for $1,000 
required. 

MOUNT VERNON, Westchester County, N. Y.—BOND SALE.—The 
First Nat. Bank of Mt. Vernon, has been awarded the $48,000 4% % assess- 
ment bonds offered on Oct. 14—V. 119 pb. 1765 for $48,597.12, equal to 
101.24, a basis of about 4.11%. Date Oct. 1 1924. Due $8,000 Oct. 1 
1925 and $10,000 1926 to 1929 incl. 


MOUNT VERNON SCHOOL DISTRICT (P. O. Mount Vernon), 
Jefferson County, Ill.—BOND SALE.—C. W. McNear & Co. of Chicago 
have purchased an issue of $60,000 5% school bonds at 102.40, a basis of 
about 4.57%. Due $3,000, 1925 and 1926, and $6,000, 1927 to 1935, incl. 

MUSKEGON, Muskegon County, Mich.—BOND OFFERING.—Ida 
L. Christiansen, City Clerk, will receive sealed bids until 10 a. m. Oct. 20 
for $100,000 44% coupon special assessment improvement bonds issued to 


Denom. $500. 


defray cost and establishment of garbage destruction plant. Denom. 
$1,000. Date Nov. 1 1924. Prin. and semi-ann. int. (M. & N.) payable 


at Chicago, New York, Detroit, or at the office of the City Treasurer, 
Muskegon. Dus2 $25,000 yearly on Nov. 1 1926 to 1929 incl. Successful 
bidder to furnish bonds and coupons. City to furnish opinion of Miller, 
legalit 
of these bonds. Certified check for 3% of the bid required. There vod 
never been any default in the payment of any obligation of the City of Mus- 
kegon, according to the official announcement, which also states that 
there has never been nor is there now any litigation pending or threatened 
relative to this issue. 

NASHUA, Hillsborough County, N. H.—BOND OFFERING.— 
Sealed bids will be received by Samuel Dearborn, City Treasurer, until 
10 a. m. Oct. 24 for $100,000 4% coupon highway bonds. Denom. $1,000. 
Date Oct. 1 1924. Due $5,000 Oct. 1 1925 to 1944 incl. Prin. and semi- 
ann. int. (A. & O.) payable in gald coin atthe office of the City Treasurer, 
or at the main office of the First National Bank of Boston, Boston. The 
bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the pur- 
chaser. All legal papers incident to this issue will be filed with the above 
bank, where they may be inspected at any time. Bonds will be delivered 
to the purchaser on or about Oct. 27 at the First National Bank of Boston, 
Boston. 

1924. 


Financial Statement 25 

Assessed valuation for year 1924_ 

Bonded debt—Bridge bonds. - 
Fire Department bonds_ ---_- 
Refunding bonds _ - - 


Funding bonds_- 


September 
...--$41,720,814 00 
3 ; ..--.---$44,500 00 

: ee UU, 
......-300,000 00 
Manedude 145,000 00 


I 880,500 00 
RES. RI EE aa ae SE ..--155,000 00 
Comfort station bonds_________-_______ ; 14,000 00 


Paving and road bonds. - __ 181,000 00-1,778,000 00 
Sinking fund __. o2nscosbeuuetes s.r 


Net debt_ EO eee ye 

NASHVILLE, Davidson County, Tenn.—BOND ELECTION .—At 
the election to be held on Nov. 4 a proposition to issue $3,000,000 water 
works improvement bonds will be submitted to a vote of the people. 


NEWARK, N. J.—BOND OFFERING.—Sealed bids will be received by 
John Howe, Director of Revenue and Finance, until 11 a. m. Oct. 27 for 
the following issues of 414% coupon or registered bonds: 
$2,500,000 market house bonds. Due yearly on Dec. 1 as follows: $50,000, 

1925, to 1934 incl.; $60,000, 1935 to 1944 incl.; $70,000, 1945 to 
1954 incl., and $75,000, 1955 to 1964 incl. 

300,000 hospital bonds. Due yearly on Dec. 1 as follows: $8,000, 1925 

to 1934 incl.; $10,000, 1935 to 1944 incl., and $12,000, 1945 to 


1954. 
100,000 fire apparatus bonds. Due $20,000 Dec. 1 1925 to 1929 incl. 
600,000 school bonds. Due yearly on Dec. 1 as follows: $15,000, 1926 
, 1934 to 1938 incl., and $20,000, 1939 to 


to 1933 incl.; $16, 
1958 incl. 
Denom. $1,000. Date Dec. 1 1924. Prin. and semi-ann. int. (J. & D.) 
ayable in gold at the National State Bank of Newark. No more bonds to 
»e awarded than will produce a premium of $1,000 over each of the above 
issues. Legality approved by Reed, Dougherty & Hoyt of New York. 
pee a check for 2% of the bonds bid for, payable to the above official, 
required. 


NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.— BOND 
OFFERING.—Sealed proposals will be received by Clifford Chinn, Clerk 
Board of Education, until 7 p. m. Oct. 23 for $15,000 54% school bonds. 
Denom. $1,000. Date May 1 1924. Principal and semi-annual interest 
(M. & N.) payable at the Security Savings Bank, Portsmouth. Due 
$1,000 yearly on Nov. 1 1925 to 1939, inclusive. Certified check for 5% 
of the face value of bonds bid for, on some solvent bank, payable to the 
above Clerk, required. 


NEW HAVEN, New Haven County, Conn.—BOND SALE.—The Na- 
tional City Co. and Redmond & Co. of New York were the successful bid- 
ders for the following issues of 4% bonds offered on Oct. 16 (V. 119, p. 
1765) at 101.267, a basis of about 3.90%: 
$12,000 Lighthouse Point acquirement and Due 

1,000 Nov. 1 1929 to 1940, inclusive. 
300,000 Lighthouse Point acquirement and development bonds, second ser- 
ies. Due $12,000 Nov. 1 1929 to 1942 incl., and $11,000 Nov. 1 


1932 to 1954 inel. 
200,000 street pavement bonds. Due $13,000 Nov. 1 1929 to 1936 incl., 
Due $10,000 


and $12,000 Nov. 1 1937 to 1944 incl. 
250,000 West River Park development bonds, second series. 

Nov. 1 1929 to 1944 incl., and $9,000 Nov. 1 1945 to 1954. incl. 
200,000 sewer bonds. Due $7,000 Nov. 1 1929 to 1936 incl., and $8,000 
Nov. 1 1937 to 1954 incl. 
150,000 park and playground acquirement and development bonds. Due 

$6, Nov. 1 1929 to 1948 incl., and $5,000 Nov. 1 1949 to 1954 
incl. 
Date Nov. 1 1924. Following is a list of the bids received: 
National City Co. and Redmond & Co., New York City 


. 


development bonds. 


a .-101.267 
. W. Scranton & Co., New Haven; Harris, Forbes & Co., New 

York, and Roy T. H. Barnes & Co., Hartford cow ao a anise ae ee 
Estabrook & Co., New York and Boston, and Putnam & Co., 


Hartford . 100.825 
R. L. Day & Co., Boston; Conning & Co., Hartford; R. F. Griggs 

& Co., Hartford, and H.C. Warren & Co., New Haven a 
Eldredge & Co., Boston suerkes 100.420 


NEWTON, Middlesex County, Mass.—BOND SALE.—The following 
issues of 4°% coupon bonds offered on Oct 15—V. 119 p. 1765 have been sold 
to Merrill, Oldham & Co. of Boston at 101.38, a basis of about 3.85%. 
$50,000 sewer bonds. Due yearly on Oct. 1 as follows: $2,000, 1925 to 

1944 inel., and $1,000, 1045 to 1954 incl. 
50,000 school bonds. Due yearly on Oct. 1 as follows: $3,000, 1925 to 
1934 inecl., and $2,000, 1935 to 1944 incl. 
Denom. $1,000. Date Occ. 1, 1924. 

NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.-——An election will be held on Nov. 4 to vote on the question of issu- 
ing $175,000 school completion bonds. 


NORFOLK COUNTY (P. O. Norfolk), Va.—BOND SALE.—The 
$200,000 5% coupon or registered road and bridge bonds offered on Oct. 14 
(V. 119, p. 1428) were purchased by John Nuveen & Co. of Chicago at a 
premium of $9,003, equal to 104.50, a basis of about 4.65%. Date Oct. 1 
1924. Due Oct. 1 1944. 
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NORTH VERNON SCHOOL CITY (P. O. North Vernon), Jennings 
County Ind.—BOND SALE.—-The Union Trust Co. of Indianapolis has 
been awarded the $55,000 5% coupon school bonds offered on Oct. 10 
V. 119, p. 1534 
Date Aug. 1 1924. Due each six months as follows: 
June 1 1943 incl., and $2,000, Dec. 1 


$1,000, June 1 1926 to 
1943 to June 1 1948 incl. Other bids 


received, all from Indianapolis were as follows: J. ¥. Wild & Co., 
$2,761: Fletcher American Co., $2,966; Fletcher Savings & Trust Co., 
$2,222 22: Thomas D. Sherin Co., $3,059; City Trust Co., $55,000 plus 


accrued interest 
OLEAN. Cattaraugus County, N. Y.—BOND GALS —The $40,000 


5% coupon General City bonds cffered on Ocv. 14 119, p. 1658—-have 
been awarded to Farson, Son & Co. of New York at 100.42, a hasis of 
about 4.91%. Date Nov. 1 1924. Due $5,000 Nov. 1 1926 to 1933 incl. 


ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BONDS SOLD .— 
The $210,000 44%% nighway improvement bonds offered on March 17 
without success (V. 119, p. 3229) have been sold. 


OX CREEK SCHOOL DISTRICT, Rolette County, No. Dak.— 
CERTIFICATE SALE.—The $3,000 certificates of indebtedness offered on 
Oct. 7 (V. 119, p. 1658) were awarded to W. B. De Nault & Co. of James- 
town at par for 7s. Date Oct. 7 1924. Due in 18 months. 


OXFORD, Granville County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received by W. P. Stradley, Clerk Board of Com- 
missioners until 8 p. m. Oct. 24 for $295,000 54%% coupon registerable 
as to principal only or both prin. and int. water works bonds. Denom. 
$1,000. Date Nov. 1 1924. Prin. and semi-ann. int. payable at the 
National City Bank, N. Y. City. A certified check for 3% of amount of 
bid required. Approving opinion of Caldwell & Raymond of N. Y. City, 
will be furnished successful bidder. Bonds will be delivered at the National 
City Bank, N. Y. City. 

PADUCAH, Cottle County, Tex.—BOND ELECTION .—BOND SALE 
—Subject to being voted at an election to be held soon, $179.000 5% % 
paving water and sewer bonds have been sold to David Robinson & Co. 
of Toledo at 100.75. 


PALMETTO, Manatee County, Fla.—BONDS VOTED.—At the elec- 
tion held on Oct. 7 (V. 119, p. 1658) the proposition to issue $12,000 park 
bonds carried by a vote of 90 to 24. 


PALMETTO SCHOOL DISTRICT NO. 2 (P. O. Opelousas), St. 
Landry Parish, La.—BOND SALE.—The Opelousas Investment Co. of 
Opelousas was the successful bidder on Oct. 6 for $55,000 6% school bonds 
offered on that date (V. 119, p. 1428) at a premium of $2,901, equal to 
105.27, a basis of about 5.415%. Date Pct. 1 1924. Due as follows: 
$1.500. 1925 to 1928, incl.; $2,000, 1929 to 1932, incl.; $2,500. 1933 and 
1934: $3,000, 1935 to 1937, incl.; $3,500, 1938 to 1940, incl.; $4,000, 1941 to 





1943, incl., and $4,500, 1944. A list of the bids received follows: 

Bidder— Premium.| Bidder— Premium. 
W. L. Slayton & Co_____-$2,893 50|R. M.Grant & Co________ $2,575 O00 
Opelousas Investment Co 2,901 00! Braun, Bosworth & Co____ 1,182 00 
R. E. Campbell & Co. 2,313 60! Stephenson, Perry, Stacy 
Sutherlin, Barry & Co 2,615 00 5. 2.825 90 
Marine Bank & Trust Co 2,050 00!|Campbell & Co owe Beh oO 
oe § eee 1,837 00! Weil, Roth & Co_________ 2,491 50 
Prudden & Co-_- 2,755 00! Hanchett Bend Co- -- 2,305 00 


All the above bidders offered to pay accrued interest. 
PAXTON SCHOOL DISTRICT (P. O. Paxton), Ford County, Il. 
BOND SALE.—Paine, Webber & Co. of Chicago have been awarded $135, 

000 high school building ponds. 

PELHAM UNION FREE SCHOOL DISTRICT No. 1 (P, O. Pelham), 
Westchester County, N. Y.—POND SALE.—A.™M. Lamport & Co. Inc. of 
New York have purchased the following two issues of coupon bonds offered 
on Oct. 16—V. 110 ». 1658 as 4%s at 109.85, a basis of about 4.18 


$365,000 issue “L. Due yearly on Oct. 1 as foliows: $12,000, 1930 to 
1954 inel., and $13,000, 1955 to 1959 inel. 
182,000 Issue ‘‘M."" Due yearly on Oct. 1 as follows: $6,000, 1930 to 
1957 incl., and $7,000, 1958 and 1959. 
Denom. $1,000. Date Oct. 1 1924. 


PERRY, Lake County, Ohio.— BOND SALE.—Durfee, Niles & Co., 
of Toledo, have purchas “| the $3,500 6% coupon engine house bonds 
offered on Oct. 10 (V. 119, p. 1535) at par and accrued interest plus a 
$26 80 premium, equal to 100.67, a basis of about 5.695%. Date Sept. 1 
1924. Due $350 April 1 1925 to Oct. 1 1929, inclusive. 


PLACER COUNTY (P,. O. Auburn), Calif.-BOND SALE.—The 
First National Bank of Auburn has purchased £40,000 school building bonds 
at a premium of $525, equal to J01.31. 


PLEVNA, Fallon County, Mont.—BOND ELECTION.—An election 
will be held on Oct. 24 to vote on the question of issuing $6,700 bonds. 


PIONEER IRRIGATION DISTRICT, Logan County, Colo.—BOND 
OFFERING .—Sealed bids will be received until 10 a. m. Nov. 1 by L. A. 
Whittier, Secretary, at the office of the Sterling Loan & Investment Co. at 
Sterling, for $65,000 6% bonds. Denom. $500. Interest semi-annually. 
Due beginning 11 years from date of bonds. Certified check for $1,000, 
payable to the District, required. 

PLEASANT TOWNSHIP (P. O. McComb) Hancock County, Ohio. 
—BOND OFFERING.—Sealed propesals until 7 p. m. Oct. 28 will be re- 
ceived by William T. Stoker, Township Clerk, for $6,000 54% dump 
pike construction bonds. Denom. $500. Date Sept. 1 1924. Int. 
semi-ann. Due $1,000 yearly on March 1 1926 to 1931 incl. Certified 
check for 5% of the amount of bonds bid for, payable to the above Clerk, 
required. 


PITTSBURG, Crawford Counr, 


Kan.—BOND OFFERING .—Sealed 
bids will be entertained until 8 


Pp: m. Oct. 20 by Leonard Boyd, City Clerk, 
for all or part of $51,839 27 444% improvement bonds. Denom. $1,000, 
except Bond No. 1 for $839 27. Date June 11924. Interest semi-annually 
(J.&D.). Due yearly on June 1 as follows: $5,839 27, 1925;.6,000, 1926, 
and $5,000, 1927 to 1934, inclusive. Certified check for 2% of bid, payable 
to the City Treasurer, required. 


PLEASANTVILLE VILLAGE SCHOOL DISTRICT (P. C. Pleas- 
antville), Fairfield County, Ohio.—BOND SALE.—Ryan, Bowman & 
Co. of Toledo have been awarded the $6,000 54% coupon school bonds 
offered on Oct. 4—V. 119, p. 1535—for $6,033 72, equal to 100.56, a 
basis of about 5.37%. Date Sept. 1 1924 Due each six months as 
follows: $325. March 1 1925 to Sept. 1 1933 incl., and $150, March 1 
1934. The Weil, Roth & Irving Co. of Cincinnati submitted a bid of 
$6,024 for the bonds. 


PLYMOUTH, Wayne County, Mich.—BOND SALE.—The Peoples 
State Bank of Plymouth purchased $10,000 paving and $3,500 sewer bonds 
on Sept. 15. 


PLYMOUTH COUNTY (P. O. Lemars), lowa.—BOND ELECTION .— 
Voters of this county will vote at the general election on Nov. 4 cn a propo- 
sition to issue bonds in a sum not to exceed $2,000,000, for the purpose of 
grading and concreting highways. ° 


PORT ANGELES, Clallam County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 5 by Eloise C. Morison, 
City Clerk, for $315,000 (part of an authorized $625,000) coupon 6% water 
works revenue bonds. Denom. $500 and $1,000. Date Sept. 1 1924. Int. 
semi-ann. Due on Sept. 1 as follows: $20,000, 1927 to 1929 incl.; $25,090, 
1930 to 1932 incl.; $30,000, 1933 to 1935 incl.; $35,000, 1936 and 1937, 
and $20,000, 1938. A cert. check for 2% of amount of bid, payable to the 
City of Port Angeles, required. 


PORTLAND, Cumberland County, Me.—BOND OFFERING.— 
Sealed proposals will be received by John R. Gilmartin, City Treasurer, 
until 12 m. Oct. 20 for the purchase of the following issues of 4% coupon 
bonds: 
$189,000 Deering High School Loan Bonds of 1924, payable $7,000 Nov. 1 

1925 to 1951 inclusive. 
75,000 new central fire station bonds, payable $5.000 Nov. 1 1925 to 
1939 inclusive. 

Denom. $1,000. Date Nov. 11924. Prin. and semi-ann. int. (M.&N.) 
ayable at the City Treasurer's office, Portland, or at the option of the 
olders, at the First National Bank, Boston. These bonds, it is stated, 

are exempt from taxation in Maine and are not subject to the Federal 
income tax. ‘The bonds are engraved under the supervsion of and certified 
as to genuineness by the First National Bank of Boston; their legality 
will be passed upon by Ropes, Gray, Boyden & Perkins, whose opinion 
will be furnistred the purchaser. All legal papers incident to these issues 


for $58,470 50, equal to 106.30—a basis of about 4.49%. | 





will be filed with the above bank, where they may be inspected at any 
time. Bonds will be delivered to the purchaser on or about Nov. 1 1924 
at the First National Bank of Boston, Boston. 


Total bonded debt__ 

Floating debt 
Balance due account land purchases___-___- ~~ 
Balance necessary to build central fire station __- 
Notes payable- eed 


$86,482 62 
56,795 10 
13,000 00 


$4,893 ,000 00 


156,277 72 
{i whecdaduneaubite $5,049,277 72 





Total debt- 
Deductions— 
Cash sinking fund __ 


594,488 38 


Gn i ce anne neeeheeusenenouadmwedude $4,454,789 34 
ie GE, BEE <cccvctdvbsntboenbphinmade tame $108 .358 .275 00 
Pees es Be, OF CRININOR,. BNO Rss ctrescténiniacicers 5,417,913 75 

Population, 1924 (estimated), 72,000. 


PORT LAVACA, Calhoun County, Texas.—BONDS VOTED.— 
By a count of 92 to 87 the voters at the election held on Oct. 4—V. 119, 
p. 1535—authorized the issuance of $48,000 water bonds. 


POSEY SCHOOL TOWNSHIP, Washington County, Ohio.—BOND 
OFFERING .—Louis C. Rogains, Township Trustee, will receive sealed 
bids until 2 p. m. Oct. 25 for $4,800 5% school bonds. Denom. $500 and 
two for $400 each. Int. J. & J. Due yearly beginning July 1 1926. 


RAYMOND, Pacific County, Wash.—BOND OFFERING.—Urtil 
8 p. m. Oct. 29 sealed bids will be received by Gladys La Vigne, City Clerk, 
for $2.500 6% jail bonds. Denom. $100. Prin. and int. payable at the 
City Treasurer's office. A certified check for 5% of bid required. 

REGGIO-DELACROIX, St. Bernard Parish, La.—BOND SALE.— 
Caldwell & Co. of New Orleans have purchased $30;000 bonds at a premium 
of $1, equal to 100.003. 


RICHLAND COUNTY (P. O. Columbia), So. Caro.—BONDS DE- 
FEATED.—By an overwhelming majority the voters at an election held 
on Oct. 7 turned down a proposition to issue bonds for the building of 
a new court house. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. Nov. 11 
for the following issues of 5%% bonds: 
$13,000 Morewood Parkway special assessment bonds. 

Due on Oct. 1 as follows: $1,000, 1925, 1927, 1930, and 1932, and 
$1,500, 1926, 1928. 1929, 1931, 1933 and 1934. 
11,090 fire apparatus purchase bonds. Denom. $1,000. 


Denom. $500. 


Due yearly on 


Oct. 1 as follows: $1,000, 1926 to 1929, inclusive: $2,000, 1930; 

$1,600, 1931 to 1933, inclusive. and $2,000, 1934. 
Date Oct. 1 1924. Interest A. & O. Certified chock for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required. Pur- 


chaser to take up and pay for bonds within ten days from time of award. 


ROYAL OAK, Oakland County, Mich.—BOND ELECTION.—The 
taxpayers on Nov. 4 will vote on the question of issuing $150,000 bonds 
to provide funds for securing Detroit water. 


ROYAL OAK SCHOOL DISTRICT NO. 6 (P. O. Royal Oak), 
Oakland County, Mich.—BONDS VOTED.—The taxpayers have voted 
bond issue of $200,000 for the completion of the Northwood school 
yuilding. 


ROYALTON TOWNSHIP (P 


ae 


O, Cleveland), Cuyahoga County, 


Ohio.—BOND OFFERI NG.—Sealed bids will be received by H. H. Hamblin, 
Clerk Board of Trustees, until 12 m. Oct. 24 for $4,889 85 54% road 
bonds. Denom. $509 and one for $889 85. Principal and semi-annual 


interest (A. & O.) payable at the Pearl Street Savings & Trust Co., Cleve- 
land. Due yearly on Oct. 1 as follows: $889 85, 1925, and $590, 1926 to 
1933. inclusive. Certified check for 10% of the amount of bonds bid for, 
payable to the Treasurer Board of Trustees, required. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND OFFERING .— 
Sealed bids will be received by Buena Nikolaus, Village Clerk, until 12 m. 
Oct. 24 for $5,600 6% (village's share) street improvement bonds. De- 
nom. $700 and ene for $800. Date July 1 1924. Int. A. & O. Due 
yearly on Oct. 1 as follows: $700, 1925 to 1930 incl., and $800, 1931. Cer- 
tified check for 10% of the amount of bonds bid for, payable to the Village 
Treasurer, required. 

BOND OFFERING.—Sealed bids will be received at the same time for 
$19,000 5% oil station joint county road construction bonds. Denom. 
$1,000. Date Oct. 11924. Int. A.& O. Due yearly on Oct. 1 as follows: 
$2,000, 1925 to 1932 incl., and $3,000, 1933. Cert. check for $1,000, 
payable to the County Auditor, required. 


ST. CROIX FALLS, Polk County, Wis.—BOND ELECTION .— 
At the election held on Nov. 4 a proposition to issue $7.500 bonds will 
be submitted to a vote of the people. M.S. Weymouth, Village Clerk. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
Bids will be received by W. H. Borgen, County Auditor, until 1:30 p. m 
Nov. 7 for $167,841 67 4%% trunk highway reimbursement bonds. Denom. 
$1,000 except one for a lesser amount. Date Nov. 1 1924. Prin. and semi- 
ann. int. payable in gold at the American Exchange National Bank, N. Y. 
City. Due serially Nov. 1 1934 to 1943 incl. A cert. check for 2% of issue 
payable to County Treasurer, required. 

he payment for and delivery of bonds by the purchaser, to be made at 
the Couaty Treasurer's office, in the County Court House, in the city of 
Duluth, Minn. If payment for and delivery of the bonds is desired at 
ony other place, it shall be at the expense of the buyer. 

3lank bond forms will be furnished by the County of St. Louis, at its own 
expense and no allowance will be made for the same, if furnished by the 
successful bidder. 

The approving opinion of John C. Thomson of New York City will be 
furnished by the County of St. Louis at the County's expense. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $5,920,009 
*‘General Water Bonds” offered on Oct. 14 (V. 119, p. 1659) have been sold 
as 4s at 101.731, a basis of about 4.36% to a syndicate composed of 
Halsey, Stuart & Co., Inc.; Redmond & Co.; Eldredge & Co.; Kountze 
Bros.; Phelps, Fenn & Co.; Barr Bros. & Co., Inc.; and Austin, Grant & 
Co., all of New York; Second Ward Securities Co. of Milwaukee; Watling, 
Lerchen & Co. and Security Trust Co., both of Detroit, and the Second 
National Bank of Saginaw. Date Nov. 1 1924. Due $148,000 yearly on 
Nov. 1 from 1925 to 1964, inclusive. 

BOND SALE.—The William R. Compton Co. of New York has been 
awarded an issue of $200,000 414% street improvement bonds at 101.18, a 
basis of about 4.25%. Denom. $1,000. Date Oct. 1 1924. _ Principal 
and semi-annual interest (A. & O.) payable in Saginaw and New York City. 
Due $20,000 Oct. 1 1925 to 1934, inclusive. Legality approved by John C. 
Thomson of New York. 

BOND SALE.—An issue of $30,000 414% water bonds has been sold. 
Date Aug. 24 1924. 


SALEM, Columbiana County, Ohio.— BOND SALE.—On Oct 14, the 
$29,472.59 5% coupon sewage disposal plant repair bonds offered on that 
day—V.119 p. 1429 were sold to S.iranahan Harris & Oatis, Inc. of Toledo 
at par and accrued interest plus a premium of $502.74, equal to 101.70, a 
basis of about 1.64%. Date Sept.11924. Due yearly on Oct. 1 2s follows: 
$2,472.50 1925 and $3,000 1926 to 1934 incl. 


SALEM, Marion County, Ore.—ADDITIONAL DATA.—In con- 
nection with the sale of the $25,434 13 6% street impt. bonds on Oct. 6 
to the Lumbermen's Trust Co. of Portland at 104, notice of which was 
given in V. 119, p. 1766, we are now in receipt of the following additional 
information: Denom. $500, except one for $434 13. Date Oct. 1 1924. 
Int. A. & O. Due Oct. 1 1934: optional after one year. At 104 the 
money is an average cost basis to the city of about 5.475%, if bonds are 
allowed to run full ten years. 

SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION. 
—An election will be held on Nov. 4 to vote on the question of issuing 
$436,000 5% county poor farm bonds, $55,000 detention home extension 
and $400,000 public highway bonds. 

SANDUSKY COUNTY (P. ©. Fremont), Ohio.—BOND CFFERING. 
Sealed bids will be received until 12 m. Nov. 1 by the Board of County 
Commissioners at the office of K. R. Richards, County Auditor, for $32,000, 
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Madison Township. Denom. $1,000. Date Oct. 1 1924. 
Due yearly on Oct. 1 as follows: $3,000, 1925 to 1928, incl., and $4,000, 
1929 to 1933. incl. Certified check for $2,000 required. Bonds to be 
delivered and paid for within 20 days after notice of award. 


SAN FRANCISCO (City and County of), Calif.—BONDS VOTED .— 
By a vote of 68.513 for to 3,354 against the taxpayers at the election held 
on Oct. 7—V. 119, p. 1203—authorized the issuance of $10,000,000 5% 
coupon or registered Hetch Hitchy water bonds. Denom. $1,000. Date 
Jan. 1 1925. Prin. and semi-ann. int. (J.-J.), paveute at the office of the 
Treasurer of the city and county of San Francisco, or at option of holder 
at fiscal agency of the city and county in N. Y. City. Due serially. 


SCRIBNER, Dodge County, Neb.—BOND ELECTION.—At the 
| oe gg election to be held on Nov. 4 a proposition to issue $10,000 negotiable 

nds, bearing interest at a rate not to exceed 6%, will be submitted to a 
vote of the people. Henry Buehring, City Clerk. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OF FERING.—Sealed bids will be received by E. P. Rudolph, Village 
Clerk, until 12 m. Nov. 6 for $643,000 5% street impt. bonds. Denom. 
$1,000. Date Nov. 1 1924. Prin. and semi-ann. int. (A. & O.) payable 
at the Village Tresaurer’s office. Due yearly on Oct. 1 as follows: $64,000, 
1925 to 1927 incl.; $65,000. 1928: $64,000, 1929 and 1930; $65.000, 1931; 
$64,000, 1932 and 1933, and $65.000, 1934. Certified check for 5% of the 
amount bid for, payable to the Village Treasurer, required. 


SHELBY, Toole County, Mont.—BONDS NOT SOLD.—The $80,000 
water bonds offered on Oct. 13—V. 119, p. 1316—were not sold as no 


acceptable bids were received. Date Oct. 1 1924. Due $2,000 (J.-J.) for 
0 years. 


SHERIDAN, Sheridan County, Wyo.—BOND DESCRIPTION.— 
The $50,000 refunding sewer bonds awarded to Benwell & Co. of Denver 
as stated in V. 119, p. 1659, bear 5% int., payable semi-ann. April and 


tds are dated Oct. 1 1924, mature Oct. 1 1954 and are optional Oct. 


SHIDLER, Osage County, Okla.—ELECTION HELD ILLEGAL BY 
TAXPAYERS—ULPHELD BY DISTRICT COURT—APPEALED TO 
Sl PREME COU RT.—Taxpayers of this place have claimed that an issue 
of $125,000 water bonds, voted at an election held on Jan. 15, were illegal, 
because the election was irregular. The suit was taken to the District 
Court, which upheld the legality of the issue. An appeal to the Supreme 
Court has now been made by the taxpayers. 


SLATON, Lubbock County, Tex.—BONDS REGISTERED.—On 
Oct. 7 the State Comptroller of Texas registered $60,000 water-extension 
and $40,000 sewer 6% serial bonds. 


SMITHTOWN (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Smithtown Branch), Suffolk County, N. Y.—BONDS NOT 
SOLD.—The $260.000 4% coupon or registered school bonds offered on 
Oct. 13—V. 119, p. 1659—were not sold. 


SOUTH PASADENA CITY HIGH SCHOCL DISTRICT. Los Angeles 
County, Calif.—POND OFFERING.—Sealed proposals will be received 
until 2 p.m. Oci 27 by L.. E. Lampton, County Clerk (P. O. Los Angeles) 
for $185,000 5% senool bonds. Denom. $1,000. Date Aug. 1 1924. 
Prin. and semi-ann. int. payable at the County Treasury. Duein Aug. 1 
as follows: $5,000. 1927, and $9,000, 1928 to 1947 incl. A certified 
or casaier’s check for 3% of issue, payable to the Chairman Board of 
Supervisors, required. Payment for and delivery of bonds will be made 
in the office of the Board of Supervisors. 


SPRINGFIELD CITY SCHOOL DISTRICT NO. 73 (P. O. Spring- 
field), Greene County, Mo.—BOND OFFERING.—Sealed bids will be 
received until 12 m. Oct. 18 by G. R. Stewart, District Secretary, for $159.- 
000 5% coupon school bonds. Denom. $1.000. Date Nov. 1 1924. 
Int. M. & N. Due one-quarter every 5 years: optional one-half (the last 
half of the issue) after 10 vears from date of bonds. Certified check for 
$7,500. payable to the Board of Education, required. Bonded debt 
(excluding this issue) , $600,500: sinking fund, $105,000; assessed valuation, 
1924, $40.009.000. 

We previously reported that the above bonds would be offered on Oct. 18 
in V. 119, p. 1767, but under the caption of ‘‘Springfield City School Dis- 
trict.” 


SPRINGWELLS, Gogebic County, Mich.—DESCRIPTION.—Fol- 
lowing is a description of the $400,000 4'4 °% water works extension bonds 
awarded to a svndicate composed of Watiing, Lerchen & Co. of Detroit, 
Hornblower & Weeks of New York, Stranahan, Harris & Oatis, Inc., of 
Toledo. and the Pank of Detroit, Detroit, as was reported in V. 119, p. 
1659: Denom., $1.000. Date Oct. 15 1924. Int. A. & O. Due Oct. 15 
1954. Average cost to the city figures about 4.48%. 


STAMFORD ANP HARPERSPIELD UNION FREE SCHOOL DIS- 
TRICT NO. 1 (P. O. Stamford), Delaware County, N. Y.—POND 
OFFER] NG.—Sealed bids will be received by Kenneth Corbin, Clerk, Board 
of Education, until 7:30 p.m. Oct. 25 for $20,009 coupon or rezist ered school 
bonds not to exceed 5% interest .Denom. $1,000. Date Nov. 1 1924. 
Prin. and semi-ann. int. pavable at the National Bank of Stamford in New 
York exchange. Due $1,000 Nov. 1 1925 to 1944 incl. Bids will be re- 
ceived in two forms: First, bids at par with interest rate to be bid upon; 
second, bids at not less thaw par, with interest at 5%. 


STATE COLLEGE, Center County, Pa.—BOND SALE.—The $15,500 
5% coupon borough bonds offered on Sept. 1 (V. 119, p. 845) have been 
awarded to local banks. Due in 30 years, optional after five years. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—Hayden, 
Miller & Co. of Cleveland have been awarded the $120,000 5% bridge- 
construction and improvement bonds offered on Oct. 9 (V. 119, p. 1659) 
at 103.14, a basis of about 4.44%. Date Oct. 1 1924. Due $12,000 
yearly on Oct. 1 1926 to 1935, inclusive. 


TACOMA, Pierce County, Wash.—IMPROVEMENT DISTRICT 
BONDS SOLD DURING SEPTEMBER.—During the month of September 
the City of Tacoma sold the following 6% bonds of various improvement 
districts: 


5% coupon bonds for the Gibsonburg-Pemberville Road im povemnast iy 
nt. . ° 





Dist. No. Amount. Purpose. Date. Date Due. 
131 ....--.--.- $ 648 55 Paving Sept. 2 1924 1936 
SEE sqtscnasase 1,975 80 Paving Sept. 2 1924 1936 
Sivctentscenne 1,008 Paving Sept. 2 1924 1936 
Ti sbadesbones 3,367 25 Grading streets Sept. 2 1924 1931 
TEE «eencenceas 1,602 8 Grading streets Sept. 2 1924 1931 
4141 ....---<--- 2,729 20 Paving Sept. 13 1924 1936 
SE sadcesokicae 2,326 05 Paving Sept. 13 1924 1936 
ee 600 20 Street lights Sept. 13 1924 1931 
OC — > 2.122 20 Street lights Sept. 13 1924 1931 
See 845 10 Street lights Sept. 13 1924 1931 
GEE oos2 ccceese 1,371 85 Street lights Sept. 13 1924 1931 
aes 738 05 Grading streets Sept. 15 1924 193] 
| Le 196 55 Sewer Sept. 24 1924 1931 
IBEL wccescecrns 679 30 Grading streets Sept. 24 1924 1931 
ease 3,637 85 Grading streets Sept. 29 1924 1931 
SP bite cd snuscne 1,294 35 Water main Sept. 29 1924 1931 


TALBOT COUNTY (P. O. Easton), Md.—BOND SALE.—On Oct. 7 
an issue of $31,000 44 % lateral and post road bonds was sold to Strother, 
Brogden & Co. of Baltimore. Denom. $1,000. Date Sept. 1 1924. Int. 
M.&S. Due yearly on Sept. 1 as follows: $1,000, 1926: $2,000, 1927 to 
1932. and $3.000, 1933 to 1938 incl. Legality approved by Wm. Cabell 
Bruce cf Baltimore. 

TANGIPAHOA PARISH CONSOLIDATED ROAD DISTRICT “A”’ 
(P. O. Amite City), La.—BOND SALE.—The $461,000 Series No. 3 
road bonds offered on Oct. 14—V. 119, P; 1536—were purchased by the 
Security Bank of Amite as 5s at par. Yate June 11924. Due 1925 to 
1944 inclusive. 

TANGIPAHOA PARISH CONSOLIDATED ROAD DISTRICT “B” 
(P. O. Amite City), La.—BOND SALE.—On Oct. 14 Sutherlin, Barry & 
Co.. Inc., of New Orleans, purchased $170,000 road bonds as 5s at a 
premium of $1,510, qeual to 100.71. 


TOA ALTO, Porto Rico.—BOND SALE.—The $80.000 coupon public 
improvement bonds offered on Sept. 18 (V. 119, p. 976) were purchased by 
the Provident Savings Bank & Trust Co. of Cincinnati as 5s at a premium 
of $2,880, equal to 104.60—a basis of about 4.71%. Date July 1 1924. 
Due on July 1 as follows: $1,000, 1930 to 1943, inclusive; $2,000, 1944 to 
1956, inclusive; $3,000, 1957 to 1960, inclusive; and $4,000, 1961 to 1967, 
inclusive. 





TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 


of Texas registered the following bonds: a 

Amount. Place. Int.Rate. Due.” Date Reg. 

$3,000 Rains County Com. 8. D. No. 25..--5%% _ 5-20 years Oct., 7 
2,600 Shelby Co. Com. 8S. D. No. 40_----- 6% fF 5-20 years | Oct.'7 
2,000 Bosque Co. Com. 8. D. No.68-_---- 6% 10-20 years™ Oct. 7 
1,000 Florence Indep. School District- -- -- 6% Serial me Oct.’ 8 
1,000 Denton Co. Com. 8S. D. No. 73_-----~- - Serial * ~ Oct. 8 


BONDS PURCHASED BY BOARD OF EDUCATION.—The following 
bonds, aggregating $118,100, were purchased on Oct. 10 by the State Board 
of Education at par and accrued interest: 

Name— 





int. Amt. Name— Int. Amt. 
Florence Ind. 8. D__..___.-.- 6% $1,000| Johnson Co.C.8.D.No.60..5% $1,500 
Florence Ind. 8. D........-. % 6,000} Lamar Co. C.8.D.No.3_....6% 1,300 
Onaleske Ind. 8. D_..._..-.. 6% 10,000| Lamar Co. C.8.D.No.9_...6% 5,500 
Anderson Co. C.8.D.No.29.6% 5,000} Live Oak Co.C.8.D.No.7_..6% 2,000 
Atascosa Co. C.8.D.No.37.6% 2,500| Montague Co.C.S.D.No0.40.6% 1,800 
Bosque Co. C. 8. D. No. 68..6% 2,000| Panola Co. C. 8S. D. No. 3...6% 5,000 
Brown Co. C. 8. D. No. 68_...5% 400 | Rains Co.C.8.D.No.25....5% 3,000 
Childress Co.C.8.D.No.7..6% 4,000) Red River Co.C.8.D.No.29..6% f 500 
Childress Co.C.S8.D.No.14.6% 4,000} Upshur Co. C.8.D.No.15..5% 1,200 
Childress Co. C.8.D. No. 18.6% 1,200| Upshur Co. C.8. D. No. 47_.5% 1,000 
Cooke Co. C. 8. D. No. 70_..6% 3,000] Van Zandt Co.C.8.D.No. 2.6% ¥® 800 
Coryell C.8. D. No. 3.....-.. % 2,200) Wise Co. C. 8S. D. No. 75_...6% 3,000 
Coryell Co. Con. C.8.D.111_.6% 4,500) Borden Co. C.8.D.No.6...6% 6,000 
Dawson Co. C.8. D. No. 14_.6% 6,000| Dawson Co.C.8.D.No.7...6% 1,500 
Freestone Co. C.8.D.No.8.6% 2,000) Jack Co.C.8.D.No. 37_-. -- 5% 1,000 
Gaines Co.C.8.D.No.17...6% 4,000! Johnson Co. C.8.D.No. 54..5% 10,000 
Grayson Co.C.8.D.No.108.6% 3,800) Shelby Co.C.8.D.No.40_..6% 2,600 


Hopkins Co. C. 8. D. No. 14.6% 800 , Fort Bend Co. C.8. D. No. 3.5% J 

TOPPENISH, Yakima County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Oct. 25 by Inez Ferguson, City Clerk, 
for $50,000 refunding sewer bonds at not to exceed 5% interest. Date 
Nov. 1 1924. Due serially over a period of 20 years. All bids other than 
the State of Washington must be accompanied with a deposit of 5% of the 
amount bid. Bonds to be sold with the opinion of Preston, Thorgrimson & 
Turner, attorneys, Seattle, as to legality and validity. 


TRINITY, Trinity County, Tex.—BONDS VOTED.—At the election 
held on Oct. 6 (V. 119, p. 1536) the voters authorized the issuance of $42,500 
water and $35,000 sewer 54% bonds. W. W. Murray, Mayor. 


TRINITY INDEPENDENT SCHOOL DISTRICT (P. O. Trinity), 
Trinity County, Tex.—BONDS DEFEATED.—At an election held on 


Sept. 27 the voters turned down a proposition to issue $50,000 school 
building bonds. 


VALLEJO, Solano County, Calif.—BOND SALE.—The $400,000 
5%% municipal impt. bonds offered on Oct. 10—V. 119, p. 1767—were 
purchased by R. H. Moulton & Co. of San Francisco at par plus a premium 
of $22,289, equal to 105.572. The following bids were also received: 

> 


em. 

Dean Witter & Co. and Bank of Italy ___- 2 SP PS .$21,378 
Wells Fargo Bank & Union Trust Co.; Peirce, Fair & Co., and 

Heller, Bruce & Co________-- —— ee: 20,200 
Anglo-London-Paris Co.; Schwabacher & Co., and Freeman, Smith 

EE ee eee bab éubaebe seen ba¥en see kee 15,633 


VINE HILL SCHOOL DISTRICT, Sonoma County, Calif.—BOND 
OFFERING.—Bids will be reesived until Oct. 16 by the County Clerk 
(P. O. Santa Rosa) for $14,000 6% school bonds. Date Nov. 1 1924. Due 
1925 to 1938 incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—-BOND OFFER- 
ING.—Sam B. Bell, County Auditor, will receive sealed bids until 12 m. 
Nov. 14 for $150,000 44%% Boehne Tuberc. losis Hospital erection bonds. 
Denom. $500. Date Nov. 141924. Prin. and semi-ann. int. (F. & A. 15) 
payable at the Citizens Nat. Bank of Evansville. Due $7,500 each six 
months from Feb. 15 1925 to Aug. 15 1934 incl. Certified check, payable 
to the Board of Commissioners, for $4,500, required. 


VOLGA INDEPENDENT SCHOOL DISTRICT (P. O. Volga), 
Brookings County, So. Dak.—BOND SALE.—Th2 Minneapolis Trust 
Co. of Minneapolis bidding par plus a premium of $960, equal to 103—a 
basis of about 5.015%, acquired on Oct. 10 the $32.000 51% % school bldg. 


bonds, offered on that date—V. 119, p. 1660. Date Oct. 1 1924. Due 
Oct. 11944. Other bidders were: 

Premium. 
Merchants Trust & Savings Bank, St. Paul, Minn_.___._._______- $364 80 
Palas. Wopnel a OG., ReeEN. occadddeudbenahecbdcamweocn . 902 00 
R. E. Campbell & Co., Los Angeles ee - oncsuce Ee 
James T. Wachob & Co., Omaha a Ra | aS 475 00 
Minn. Loan & Trust Co., Minneapolis : swenennna 


The White-Phillips Co., Davenport, lowa = he ee cesnecce Gt 
All the above bids included accrued interest. A bid of par and accrued 
interest was also submitted for the bonds and came from Spitzer, Rorick 
& Co. of Toledo. 
VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO.37 
P. O. De Land), Fla.—BOND SALE.—The $40,000 6% school bonds 
offered on Oct. 9-—V. 119. p. 1316—were purchased by Stranahan, Harris 
& Oatis, Inc., of Toledo, at a premium of $3.060, equal to 107.65, a basis 
of about 5.33%. Due $5,000 on July 1 ia each of the years 1928, 1932, 
1936, 1940, 1944, 1948, 1952 and 1956. The following bids were received: 
Prem. | Prem. @ 
Prudden & Co___-_--.---$42,484 50|Ryan, Bowman & Co-.-_..$41,600 00 
Daytona Bank & Tr. Co_. 40,100 00| Wright-Barlow Co 42,492 00 
Terry & Co-_ _..... 40,927 00| Merchants Bk. & Tr. Co. 40,100 00 
Stranahan, Harris & Oatis, Te » FY Je Soe 42,524 00 
Inc. . ss 43,060 00|W. L. Slayton & Co__ __ 42,168 00 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 32 
(P, O. De Land), Fla.—BOND SALE.—The $7,000 6% school boads 
offered on Oct. »—V. 119, p. 1316—-were purchased by W. L. Slayton & 

. of Toledo at a premium of $224, equal to 103.20, a basis of about 
5.72%. Due $1,000 on July 1 in each of the years 1930, 1935, 1939, 1943, 
1947, 1951 and 1955. The following bids were received: 


Prem. | Prem. 

Prudden & Co......-- _.--$6.863| Ryan, Bowman & Co-_--_-_---- $6,800 

Daytona Bank & Trust Co--- 7.035| Wricht-Barlow oo oo ee 

.. ££ > 6,727 | Merchants Bank & Trust Co__ 6,900 

eraes. Harris & Oatis, |W. L. Slayton & Co......... 7,224 
Bicaveseadessecedona von We ys 

WACONIA, Carver County, Minn.—DESCRIPTION.—The $25,000 


water works certificates of indebtedness and the $20,000 sewer warrants 
awarded to the Farmers’ State Bank of Waconia (see V. 119. p. 1660) 
bear 5% int. payable semi-ann. (A. & O.), are dated April 1 and Oct. 1, and 
mature 1938 and 1929, respectively. 


WADENA COUNTY (P. O. Wadena), Minn.—BOND OFFERING .— 
Eugene Boss, County Auditor, will receive sealed bids until 2 p. m. Nov. 6 
for $20.067 88 highway bonds bearing interest at a rate not to exceed 5%. 
Date Oct. 1 1924. Due Oct. 1 as follows: $2,067 88, 1935, and $2,000, 196 
*. 1944, inclusive. A certified check for 2%, payable to the County 

reasurer, required. 

WALKERTON SCHOOL TOWN (P. O. Walkerton), St. Joseph 
County, Ind.—BOND OFFERING.—Claude Stull, Secretary Board of 
Trustees, will receive sealed bids until Nov. 5 for $17,000 44%% school 
bonds. Denom. $500. Int. J. & J. Due $500 every six months from 
Jan. 1 1931 to July 1 1947 incl. 


WAKEFIELD, Middlesex County, Mass.—BOND SALE.—R. L. Day 
& Co. of Boston have been awarded the 2130,500 4% coupon ‘School Loan 


| Act of 1924"’ bonds offered on Oct. 14 (V. 119, p. 1767) at 100.599, a basis 


of about 3.91%. Date Oct. 1 1924. Due yearly on Oct. 15 as follows: 
$9,500, 1925: $9,000, 1926 to 1934, inclusive, and $8,000, 1935 to 1939, 
inclusive. Other bidders, all of Boston, were: 


Bidders— Rate Bid.|Old Colony Trust Co_- .100.40 
Curtis Sanger. _- __......100.16 |The National City Co- .- 100.54 
Merrill, Oldham & Co____--100.279|Geo. A. Fernald & Co 100.55 
Harris. Forbes & Co-_-.- --100.34 |Kidder, Peabody & Co-_---- 100.581 
Betabrook & Oo. .......---- 100.379 | 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Frank 8S. Watters, City Auditor, until 12 m. Nov. 4 
for the following issues of 5% coupon special assessment bonds: 








1874 





THE 


CHRONICLE 





[Vor. 119. 
































Oct. 119 





and $14.000, 1927 to 1933 inclusive 
Date Oct. 1 1924. Prin. and semi-ann. int. (A 







Treasurer, required 







issue on Oct. 6 


WAYNE COUNTY (P. O. Detroit), Mich. 






Auditors at Room 201, Wayne County Building, 






exceed 5% interest 





and $20,000, 1939. 






inclusive, and $20,000, 1939. 














bid for. 


WILDWOOD, Cape May County, N. J. 
Sealed bids until 2:30 p. m. Oct. 21 will be received 









1964 incl. 







1934 to 1964 inel. 









Treasurer, required. 


WILLIAMSON COUNTY ROAD DISTRICT 












H. W. Mocdy, both of St. Paul. 
WINNETT, Fergu 





City Treasurer's office. Certified check for $500 


WAYNE, Wayne County, Mich.—BOND SALE 
grade separation bonds, offered at public auction on Oct. 8, was sold to 
Whittlesey, McLean & Co. of Detroit at 100.36. The taxpayers voted this 


Sealed proposals will be received at the office of 


$17,000 sanitary sewer bonds. Due $8,000 on Oct. 1 1925, and $9,000 


127,500 paving ee Due yearly on Oct. 1 as follows: $29,500, 1926, 


| 


& O.) payable at the | 


payable to the City 


An issue of 818.000 


BOND OFFERING 
the Board of County 


: Detroit, until 3 p. m. 
(eastern standard time) Oct. 27 for the following issues of bonds, at not to 


$1,000,000 ‘Dix Ave. Bridge’’ bonds. Due $70,000, 1925 to 1938, incl., 
1,000,000 ‘‘Home for Feeble Minded’ bonds. Due $70,000, 1925 to 1938, 


Denom.$1,000. Date Nov. 11924. Principal and semi-annual interest 
payable in lawful money of the United States of America at the County 
Treasurer's office in Detroit and the office of the 
New York, at the option of the holder. These issues were voted at a special 
election held in the city and county, Sept. 91924. ‘The bonds will be issued 
in coupon form, and may be registered at the office of the County Treasurer 
as to the principal only. Proposals to be conditioned upon the successful 
bidder furnishing the lithographed bonds ready for execution and the ap- 
pores opinion of John C. Thomson, of New York City, without charge. 
*roposals must be accompanied by a deposit in money or a certified check on 
any national bank of the United States for 2% of the amount of the bonds 


Bankers Trust Co. in 


-BOND OFFERING 


by C. A. Heil Jr., City 


Clerk, for the following issues of 5% coupon or registered bonds 
$50,000 school bonds. Date Oct. 15 1924. Int. A. 
Oct. 15 as follows: $2,000, 1925 to 1934 incl., and $1,000, 1935 to 


& 0. Due yearly on 


49,000 sewer and drainage bonds. Date Nov. 11924. Int. M.& N Due 
yearly on Novy. 1 as follows: $2,000, 1925 to 1933 incl., and $1,000, 


Denom. $1,000. Prin. and semi-ann. int. payable at the Marine Nat 
Bank of Wildwood. No more bonds to be awarded than will produce a 
premium of $1,000 over each of the above issues. Bids to be on forms furn- 
ished by the City Legality approved by Caldwell & Raymond of New York. 
Cert. check for 2% of the bonds bid for, payable to Robert J. Kay, City 


NO. 90, Tex.—-BOND 


SALE.—Garrett & Co. of Dallas have purchased $20,000 5% % road bonds. 


WILLMAR, Kandiyohi County, Minn.—-BOND SALE.—The $55 000 
water-works bonds offered on Oct. 13 (V. 119, p. 1431) were purchased by 
Paine, Webber & Co. of Minneapolis as 4!4s at a premium of $535, equal 
to 100.97— a basis of about 4.41%. Date Nov. 
1939. The legality of this issue has been approved by Ambrose Tighe and 


1 1924. Due Nov. 


County, Mont.—BOND OFFERING .—Ida :. 


Regg, City Clerk, will o offer for sale $25,000 6% refunding bonds on Nov. 
Date Nov. 1 1924. Due Nov. 1 1944, optional Nov. 1 1934. A certifie ‘di 


check for $500 required. 


YATES COUNTY | oO. hens Yan), N. Y.—BOND SALE.—The 
Union National Corp. of New York has purchased the following two issues 
of 474 %o coupon bonds offered on Oct. 13—V. 119, p. 1767—at 103.579, 


a basis of about 4.08%: 








$60,000 highway bonds. Due $20,000 Sept. 1 1935 to 1937 incl. 
30,000 er bonds. Due $20,000 Sept. 1 1929 and $10,000 Sept. 1 
940 

Date Sept. 1 1924 

YORK AND LEICESTER UNION FREE SCHOOL DISTRICT NO. 
7 (P. O. Ye , Livingston Count N. Y.—BONDS SOLD.—An 
foam of $80 000 : coupon school bonds as be en sold. Denom. $1,000 
Date Jan. } 1925. Int. J.& J. Due $4,000 Jan. 1 1926 to 1945 incl. Le 
gality approved by Clay & Dillon of New York. 

ZAP CONSOLIDATED SCHOOL DISTRICT NO. 14, Mercer 
County, No. Dak.—CERTIFICATE OFFERING.—Bids will be received 
until 2 p. m. Oct. 20 by Tom Hayes, District Clerk, at the County Auditor's 
office at Stanton, for $3,000 certificates of indebtedness at not to exceed 7 
interest Denoms $500 or ore certificate in the lump sum of $3, 000. 
Due six months from date of issuance. Interest to be paid at maturity. 
Cert. check for not less than 5% of bid re quired. 


a 


CANADA, its Provinces and Municipalities 


GEORGETOWN, Ont.— BOND SALE.—H. R. Bain & Co. of Toronto 
were rece ntly awi arde d $,000 6% 10-installment bonds at 102.65, the money 
costing 5.45%. Municipal Bankers Corp. bid 102.53. 

GREENFIELD PARK, Que.—BOND SALE.—An issue of $55,000 5% % 
10-year serial bonds, according to reports has been sold to Le P ret Municipal 
at 99.46, a basis of about 5.62% 

MILTON, Ont.—DEBENTIl RES VOTED.—It is stated that the rate- 
payers have passed two sewer debenture by-laws totaling $54,000. 

MUNDARE SCHOOL DISTRICT, Alta.—BOND SALE.—An issue of 
$6.000 645% school bonds, during the month of Sept. was sold to the 
W. Ross Alger Corp. of Edmonton. Date Oct. 11924. Due 1925 to 1939 
incl. 

FARNHAM, Que.—-BOND SALE.—The $100,000 5° 30-year bonds 
dated Aug. 1 1924, offered on Oct. 13 (V. 119, p. 1768), were purchased by 
Arthur Guay of Farnham at 98.82. 

RIVERSIDE, Ont.—DEBENTLRES VOTED.—The Council, it is 
stated, recently passed a $15,000 hydro-electric debenture by-law. 

SHERBROOKE, Que.—BOND ELECTION .—The ratepayers will be 
asked, on Oct. 20. to vote on several by-laws totalling $600,000 for locai 
improvements. The bonds will probably carry 5% interest and be payable 
in 20 and 30 years 

STAMFORD TOWNSHIP, Ont.—BOND ELECTION.—On Oct. 15 
the ratepayers were asked to vote on a $5,000 54% % 10-instalment deben 
ture by-law for fire prevention purposes. 

THREE RIVERS, Que.—-BOND SALE.—The $47,000 school bonds 
offered on Oct. 13——V. 119, p. 1661——have been awarded to L. G. Beaubien 
& Co., Ltd... of Montreal, whose bid was 98.35 for 5s. Date May 1 1924. 
Due May 1 1953. Other bidders were: 


Rate Bid. | Rate Bid. 
Versailles-Vidricaire- Boulais {Hanson Bros. & Normand & 

Ltee -98 .27 | gp dy 4 oe 
Credit Canadien Inc orpore. _98.13| Ames, A. E. & Co_- essa 
Rene T. Leclarc, Inc ...96.75| Corp. des Obligations Munic- 

The Dominion Securities Corp. ee eer 94.545 

Ltd a ae * 

VALLEYFIELD, Que. -—-BOND OFFERING.—Bids are invited up to 
§ p. Oct. 22, for the purchase of $175,000 54% % bonds, of which sum 


$10, 000° are in “denominations of $500 each, maturing Nov. J 1929; $15,000 
in denoms. of $500 each, maturing Nov. 1 1934; and $150,000 in 'denoms. 
of $1,000 each maturing Nov. 1 1934. L.J. Boyer, City Clerk. 








NEW LOANS 











We Specialize in 
City of Philadelphia 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 
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BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


FINANCIAL 


BOND CALL sinalisanitiniiibeinil antinaeinnee 


LESLIE 
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Town of Hayden, Colorado 
NOTICE OF CALL 


PUBLIC NOTICE is hereby given that the 
Hayden Water Works bonds dated August Il, 
1913, and being bonds numbered 1 to 64, inclu- 
sive, for $500 each, and a total issue of $32, 
are hereby called for payment as provided for 
2d the terms of said bonds, or at The International 
rust Company, Denver, Colorado, and interest 
on said bonds will cease on and after this date. 
KIMSEY, Treasurer, 
Town of Hayden, Colorado. 
Dated October 1, 1924. 
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World Wide— Institutions Desiring 





news. 








Noble and West Streets, Brooklyn, N.Y. City 





Your services can be an- 


pe ainda GIRARD 
advertising pol es TRUST COMP. ANY 


Philadelphia Connections 


are invited to avail themselves 


economic conditions affect of the Banking, Trust, Real 
the price of Cotton probably 
more than any other com- serving many clients in other cities. 
modity. The “Chronicle” The continued growth of this 


Estate and other facilities of 
this Company, which is now 


Company, without consolidation, 


is read by Cotton men for since its establishment under per- 
an accurate digest of this 


petual charter in 1836, is evidence 
of the satisfactory service rendered, 
Capital and Surplus . . $10,000,000 
Reenmpees . « 2s «© e 61,000, *000 
Individual Trust Funds . 360,00 
Corporate Trust Fands py ere 


Broad & Chestnut Sts., Philadelphia 
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COTTON, GRAIN. SUGAR IND COFFEE MERCHANTS ax BROKERS 


Oneness 














Ohas. O. Corn 
August Schierenberg 


Paul Schwars 
Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
w Or jeans Cotton Exchange 
New York Produce 


New York Coffee & — > Eachange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


225, 4TH AVENUE 
corner of 18th St. 


| HE long history of this company 


and its resources, both financial and 

F. re selling, are a natural reason why it 
ou ° ‘ ‘ 

py is sought by so many textile mills 


and their 


JAMES TALCOTT, inc. 


agents seeking a FACTOR 


NEW YORK 

















GWATHMEY & CO. 


Cetton Exchange Blid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
[4verpoo!l Cotton Association 

















Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





cFadd 
Juan Par y Cia. Barcelona 
Fachiri ¢, a Milan 


Geo. H. 
Geo. H. 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
strte d’ Importation et de Commission, Havre 
Vv en's Cie. voor Import en Ex 
| AY H. McFadden & Bro.’s Agency, Got 
Johnson & Turner, Ltd., Lisbon 


Geo. H McFadden South American Compan 
McFadden & Bro.’ 's Agency, Central 
McFadden & Bro.’s Agency, Box 1029, ‘Shaneal. Chi 


rt, Rotterdam 
enburg 


Inc , Lima, reru 
. O. Box 55, Osaka, Japan 





Ine 
































Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 


ork Coffee & Sugar Exchanges 
Louisiana Sugar & Rice Exchange 

3 
Associate Members 
Liverpool Cotton Association 


Private Wirese—New York, New Orieans. 
Ohicago and throughout the South. 




















Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidg., 
Hanover Square, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members ef 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc.. 
New York Produce Exchange, 
Chicago Board of Trade. 

Associate Members 
Liverpool! Cotton Assoeiation. 








Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIk 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTCN AND GRAIN 


Weekly Bulletin on the 
cotton murket sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Bashonge 
Members Liverpool Cotton Ass 
6@9 Cotton Exchange Bidg., NEW ‘YORK 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchanyg 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Ezchange. 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











moderate cost. 








Pnaatebanl Adeutiion--- 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 

The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 
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WANTED. 





assifie 
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WANTED 






by 






Wide acquaintance among dealers. 
Over fifteen years activity financial work. 













Now one of principal officers well known bond firm. 
Broad knowledge of markets. 


Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. TY. 


Management of New York Office or Bond Department 


Experienced Sales Executive, w:th years of training in 
Municipal and Corporation bonds. 























POSITIONS WANTED 





WANTED 















ASSISTANT TRADER 


A young college man with 
two and a half years’ ex- 
perience desires a position 
as an Assistant Trader. 













































SALESMAN WANTED 
For high grade Railroad and Public Utility 










securities, including syndicate articipations 
State experience, etc. py alg in Ai 
Chronicle." : 









WANTED 


Copies of the 


‘‘London Economist’’ 


dated as follows; 


Box A-1, Financial Chroni- eae «or = eee ee 
cle, 90 Pine St., New York. — 's ak ae 
Nov. 9 May 31 

Dec. 14 June 14 

1919—Jan. 11 Oct. 4 

- WANTED. Feb. 22 1920—Nov. 27 
Mar. 156 1921—April 30 












Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 

















rime 











POSITIONS WANTED. 








Young man desires opening 
with New York Stock Ex- 
change firm’s out of town 
office within 350 miles of New 
York. Ten years’ Wall Street 
experience. Can act as man- 
ager investment department, 
correspondent and analyst. 
Box B-37, Financial Chronicle, 
90 Pine St., New York. 




















Young college man with 
good connections, at pres- 
ent assistant to Bank 
Stock Trader, desires con- 
nection with Stock Ex- 
change house in similar 
capacity. Highest refer- 
ences. Box Z-11, Chroni- 


cle, 90 Pine St., N. Y. 











WANTED 





WANTED.—Young college man with some ex- 


perience in securities business to take position 
with established investment advisory house to 
learn and analyze securities. 
ing age, education, experience, salary desired. 
No consideration given to incomplete answers. 
All replies confidential. Address 
Post Office Box 64, Trinity Station, New York. 











position as, a 


STATISTICIAN 
TRADER 
SALESMAN 


OR THE LIKE,” 


(opposite inside back cover.) 


ordinary man.” 


priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


CASHIER OF A BANK 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field ‘the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department ? 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an ho al 
Classified Department. 


WANTED.—Young man for statistical work. 
Penmanship im- 
Ad- 


Experience not necessary. 
portant. Must be quick and accurate. 
dress E. M., Post Office Box 64, Trinity Sta- 
tion, New York. 








SALESMAN WANTED 














SALESMAN 
‘WANTED 


to solicit business from in- 
vestment houses for finan- 
cial publication (advertis- 
ing, subscriptions, etc.). 
Experience not necessary, 
but a knowledge of any 
phase of the investment 
business such as trading, 
statistical or bond selling 
could be capitalized. Sal- 
ary and commission. This 
is an exceptional opportun- 
ity for high calibre man. 
State in confidence present 
or past connections. Box 
Q-4, Financial Chronicle, 
90 Pine Street, New York 
City. 
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Oe fr 


























Ocr. 18 1924.] THE CHRONICLE 





XXXVIT 








Sinancial 


—_eennnn nen 








Tan 




















1864 


Executor? 1924 
hee you Trustee ? } 

Guardian? 

Executive? 


Tue securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 

Collecting income promptly. 

Crediting or remitting collected income. 

Rendering regular statements of securities 

held and income collected 

Advice in regard to securities. 
Any of our officers will be glad to explain fully 
this complete service. 

Send for booklet 


“Service in the Care of your Securities’’ 








Acts as 
Executor 

and 
Administrator 


Acts as 
Trustee 
Under 
Mortgages 





Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK . 


PLAZA OFFICE sO et ak _ 42ND 8ST. OFFICE 
Fifth Ave. & 60th St. 80 BROADWAY, NEW YORK  MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 



































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - - «+=  $2,000,000.00 
Surplus and Undivided ‘Profits, - $17,932,264.47 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W, ROBBERT, Comptroller 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst, Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H., WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. Bute 


JOHN J. PHELPS CHAUNCEY KEEP HENRY W. de FORES 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM M. KINGSLEY JOHN SLOANE 


PAYNE WHITNEY OGDEN MILLS FRANK L. POLK 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships the people 
constituting the “backbone” of the World's 
Cotton Industry. 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Dallas 


Se —_ 


Atlante 
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Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 


610 Common Street 
NEW ORLEANS 

















Electric Railway Guanes 











The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 

















4F.B 50 East 41st St. 
eens Ge New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 

















Investigations Patent Advice 
Research Valuations 
fAining Engineers 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Ovexzel Building PHILADEL 











USE AND CONSULT 
the Classified Department of 





the Financial Chronicle 
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J. S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Memo" New © Board of Trade 
ork Ootton Exchange 
—~ ether leading Exchanges. 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondent 
in principal cities. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bouts and Sold for Cash or 
on Conservative Margin 





- Branch Offices 
| Albany Atlantic Clty 
Omaha 


' Buffale 
' Detroit Schenectady 
j Troy 


Philadelphia 
| } a naeeyl Toledo 
Worcester 


By. City Tulsa 


Private Wire Correspondents 


Baltimore Oclumbus New Orleans 
Boston Hartford Pittsburgh 
Cincinnati New Haven soriperiad. Mase 
Oleveland 


“The Bache Review” sent on application. 
Correspondence Invited 











Atlanta, Ga. 
Baltimore, M 


Canton, Ohio 
Ohicago, Il. 


Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 


Bartlesville, Okla. 
Boston, Maas. 
Buffalo, N. Y. 


Cincinnati, Ohio 

Oleveland, Ohio 

Detroit, Mich. 
London, England 


scounnnft S, 


Henry, ‘A 
& Company 


60 WALL STREET, HE NEW YORK CITY 


branch offices: 


Louisville, Ky. 
Minneapolis, Minn. 
Nashville, Tenn. 
New Orleans, La 


d. 


Philadelphia, Ps. 
Pittsburgh, Pa. 


Wilkes-Barre, Pa. 
Zanesville, Ohie 


\ DEPARTME NT 


bioherty 
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Ess National Company : 


Investment Division 


ST. Lou's 
MiIsSSsOUAT 
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Government Municipal 
Real Estate Railroad 
Public Utility Industria] 


Vrite for Current List 





Re ne ew 














on | FitzSimmons & Co. 
High Grade Bonds 
287 South La Salle Strect. onenge 








Emery, Peck & Rockwood | 


® Investment Securities 


208 S. La Salle Street 
© 









CHICAGO 
Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 




















Underwr 


Now York 
Cincinnati 
Akron 








OTIS & CO. 


Established 1899 


and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


()) 


© 


iters of Municipal 


CLEVELAND 
Detroit Denver 
Columbus Toiedo 





Colorado Springs 





Pask & Walbridge 


Fourteen Wall Street 
New York 


Power Bonds - Power Stocks 


Bank, Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4910 























115 Broadway 
NEW YORK 


Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Block 
_ CINCINNATI 























The 


MEMBER 
{f| FEDERAL RESERVE 
SYSTEM 











Quotations and Statistics 


WESTERN 
| SECURITIES 


BOND DEPARTMENT 


International 
Trust Company 


COMPLETE 
PRIVATE WIRE 
SERVICE 


DENVER 
COLORADO 








WASHINGTON, D. C. 
FIRST sano" 


RICHMOND, VA. 
John M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 

















Rio Grande Western Ry. Co. 


Ist Coll. 4s 
Due April 1, 1949 


SEASONGOOD,HAAS& MACDONALD 





demobers 


BROADWAY & LOCUST 


G. H. WALKER & CO. 


New York Stock Exchange 


St. Louis Securities 


ST. LOUIS,MO, 











Members New York Stock Exchange 
«6 Broadway New York 





INVESTMENT SECURIYTI::S 


CONSERVATIVE 


é 


a 


of 


— 
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CHARACTER 


P.W. CHAPMAN SCO.INC} 


“116 S..LaGalle St., 
CHICAGO 


42 Cedar St., 
NEW YORK ™ 








C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Membere of 
York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Ohicago Board of Trade 


New 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 








IBONDS 


ACALLYN*°COMPANY 


71 West Monroe St, Chicago ” 























WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 











76 West Monroe Street - Chicago 
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EDWARD B. SMITH & CoO. 


5 NASSAU ST. 1411 CHESTNUT ST. 
NEW YORK PHILADELPHIA 

Members New York Inquiries invited for 

and Philadelphia High Grade Investment 


Stock Exchanges Securities 
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NEW YORK CITY 
Capital, Surplus and Undivided Profits over $11,000,000 
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Lee, Higginson & Co. 


44 State Street 


BOSTON 
NEW YORK CHICAGO 


Established 1848 


Investment Securities 


Foreign Trade Financing 


Higginson & Co. 


80 Lombard St., LONDON, E. C.3 



































Investment Outposts for 
the American Banker 


PRINCIPAL CORRESPONDENT OFFICES 


ALBANY 
Ten Eyck Building 
Telephone 6090 Main 


ATLANTA 
66 North Broad Street 
Telephone Walnut 5070-71 


ATLANTIC CITY 
Chalfonte Block 
Telephone Atlantic City 749 


BALTIMORE 
Charles & Fayette Streets 
Telephone 7471 Plaza 


Boston 
10 State Street 
Telephone 8100 Main 


BUFFALO 
Ellicott Square Building 
Tel. (Bell) 2472 Seneca 


CHICAGO 
137 So. La Salle Street 
Telephone 7200 Randolph 


CINCINNATI 
4th National Bank Building 
Telephone 422 Main 


(CLEVELAND 
Guardian Building 
Telephone (Bell) 763 Cherry 


DAVENPORT 
Putnam Building 
Telephone 7935 Main 


DENVER 
718 Seventeenth Street 
Telephone 1475 Main 


DETROIT 
First National Bank Bldg. 
Telephone 9121 Cadillac 


HARTFORD 
Conn. Mutual Building 
Telephone 2-3175 


INDIANAPOLIS 
Fletcher Sav. & Tr. Building 
Telephone Circle 7800 


KANSAS CITY 
1017 Baltimore Avenue 
Telephone 2706 Main 


Los ANGELES 
513 West 6th Street 
Telephone 7051 Trinity 


LOUISVILLE, Ky. 
Marion E. Taylor Building 
Telephone Main and City 3384 


MEMPHIS 


Bank of Com. & Tr. Co., Bldg. 
Telephone (Postal) 119 
(Cumberland) Main 1083 


MILWAUKEE 
First Wis. Nat'l Bk. Building 
Telephone 2590 Broadway 


MINNEAPOLIS 
Builders’ Exchange Building 
Telephone 0888 Atlantic 


NEWARK 
Kinney Building 
Telephone 1943 Market 


NEw ORLEANS 
Western Union Bldg. 
Telephone 6863 Main 


OMAHA 
First National Bank Building 
Telephone 3316 Jackson 


PHILADELPHIA 
1417 Chestnut Street 
Telephone 3400 Rittenhouse 


PITTSBURGH 
Union Trust Building 
Telephone 2980 Atlantic 


PORTLAND, ME. 
Chapman Building 
Telephone 6905 Main 


PORTLAND, ORE. 
Yeon Building 
Telephone 6072 Main 





PROVIDENCE 
12 Westminster Street 
Telephone 3262 Union 


ROCHESTER 
Wilder Building 
Telephone 4464-5-6 


San Dreco 
Union Building 
Telephone 264 Main 


SAN FRANCISCO 
424 California Street 
Telephone 921 ‘Kearny 


SEATTLE 
Hoge Building 
Telephone 2254 Elliott 


Sr. Louis 
Boatmen’'s Bank Bldg. 
Telephone 7140 Olive 


SAINT PAUL 
Merchants National Bank]Bldg. 
Telephone 0248 Cedar 


WASHINGTON 
741-15th Street, N. W. 
Telephone 3176 Main 


WILKES-BARRE 
Miners’ Bank Building 
Tel. (Bell) 2120 Wilkes-Barre 


MONTREAL, CANADA 
112 St. James Street 
Telephone 6493 Main 


TORONTO, CANADA 
10 King Street East 
Telephone 6120 Main 


Lonpon, E. C. 2, ENG. 
No. 34 Bishopsgate 
Telephone London Wall 1737 


GENEVA, SWITZERLAND 
1 rue de la Tour de I'Tle 
Telephone 5189 


Toxkio, JAPAN 
12 Nakadori Marunouchi 
Telephone 1615 Marunouchi 


Offices in more than 50 leading cities throughout the world 


11,000 miles of private telegraph wires 


THE NATIONAL CITY COMPANY 


HEAD OFFICE: 


National City Bank Building, New York 


Uptown Orrice: National City Building, 42nd Street at Madison Ave. 


Bonds 


Short Term Notes 


Acceptances 
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A Substantial Factor in the Progressive 





Development of the South 
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Each Dot Represents a Bond Issue 
Underwritten by CALDWELL &6 COMPANY 


( There are 663 dots on the above map) 











Caldwell & Company, investment bankers, have had the privilege of playing an 


important part in financing Southern progress. 


Over 660 Southern bond issues, 


amounting to many millions of dollars, have been bought and sold by this company. 


ALDWELL & COMPANY have been 
the means through which hundreds 
pee, of Southern cities, towns and coun- 

==’ ties—-large and small, near and 
remote—have received funds for needed im- 
provements. With its offices in the North and 
East, one part of this organization has reached 
into the financial centers of the country while 
the other has turned the money there received 
over to the progressive city, town or rural 
community which could not otherwise have 
obtained the funds necessary for proper 
growth and public welfare. 





Schools, highways, streets, water and light 


plants, hotels, apartments, drainage systems, 
public institutions, office buildings, factories, 
theatres, hospitals, churches—these are some 
of the works which Caldwell & Company 
have helped to build. 


In these achievements of the South this invest- 
ment house feels a particular pride. . . . And 
with a pride perhaps a little more personal, 
they point to the fact that out of the hundreds 
of bond issues dotted on the map above, rep- 
resenting the business of Caldwell @ Company 
from their first underwriting to the present 
day, not a single bond issue has defaulted 
in the hands of a purchaser. 


Those interested in sound Southern Investments or in obtaining the services of a 
leading Southern Investment House in financial matters, should write 


for a copy of the booklet, “Investment Bankers of the South.” 


CALDWELL & COMPANY 


Nashville Detroit 

New York Investment Securities Birmingham 
Chattanooga St. Louis 
Chicago ‘ ; New Orleans 
Knoxville 400 Uuion Street, Nashville, Tennessee Ctactanasl 
























HE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 


Arthur W. Loasby, President 


Condition at Close of Business, September 29, 1924 


ASSETS 
Cash on Hand and in Banks 


Exchanges for Clearing House 

Due from Foreign Banks 

Bonds and Mortgages 

Public Securities . ; 

Short Term Investments . 

Other Stocks and Bonds . 

Demand Loans 

Time Loans . 

Bills Discounted . ; ; - «= & 

Customers’ Liability on Acceptances 
(Less Anticipations) 

Real Estate . 

Foreign Offices 

Accrued Interest Recsivelte and Other iaaaiee 


LIABILITIES 


Capital ; 
Surplus and Uadiehded Profits ; 
Deposits (Including Foreign Offices) 
Acceptances (Less in Portfolio) 
Notes Payable and Rediscounts 


Accrued Interest Payable, Reserve for Tense, 


and Other Liabilities 


37 Wall Street 


$42,732,751.48 
19,342,679.66 
9,827,625.06 
8,619,865.15 
18,689,276.18 
7,390,832.61 
19,756,684.73 
98,381,142.01 
45,559,228.42 
82,551,991.21 


26,142,342.80 
4,447,404.93 
57,740,975.48 
2,369,225.73 


$443, 552, 025.45 


$23 ,000,000.00 
11,191,774.77 
374,682,868.94 
29,329,888.74 
NONE 


5,347,493.00 


$443, 552,025.45 


UPTOWN OFFICE: 


Madison Avenue 
at 45th Street 


Foreign Offices 
LONDON: 10 Moorgate, E. C. 2 
Bush House, Aldwych, W. C. 2 
PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 


IMPORTERS AND 
TRADERS OFFICE: 
247 Broadway 


District Representatives 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: 485 California Street 
































A RELIABLE SERVICE 


in 


Listed and Unlisted Securities 


for 


Banks and Investment Dealers 


We Publish Weekly a 


Comprehensive Quotation Booklet 


which contains condensed descriptions of over 1,000 
representative unlisted and inactive issues, giving 
approximate high and low prices for the current 
year and quotations at the close of each week. This 
booklet, together with our “Investment Sugges- 
tions” and our list of “Special Offerings,”’ will 
be mailed regularly to Banks and Investment 
Dealers upon request. 








PYNCHON & CO. 


111 BROADWAY NEW YORK 
Uptown Office: Madison Avenue & 43d Street 
The Rookery 361 Broadway 
CHICAGO MILWAUKEE 
1 Drapers Gardens Exchange Buildings 
LONDON LIVERPOOL 
MEMBERS 
New York Stock Exchange New York Produce Exchange 
New York Cotton Exchange Chicago Board of Trade 


New York Coffee and Sugar Exchange Chicago Stock Exchange 
Associate Members Liverpool Cotton Association 


DIRECT PRIVATE WIRE CONNECTIONS TO: 


Boston Rochester Chicago Cleveland 
New Haven Jamestown St. Louis Akron 
Providence Philadelphia Minneapolis Columbus 
Waterbury Washington Milwaukee Grand Rapids 
Buffalo Baltimore Detroit Montreal 
Albany Toronto 




















CENTRALUNION TRUST COMPANY 


OF NEW YORK 


Mids 
1€ S52 qh) 





Board of Trustees 


JAMES C. BRADY 

JAMES BROWN 

GEORGE W. DAVISON 
JOHNSTON DeFOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
HENRY EVANS 

FREDERIC de P. FOSTER 
ADRIAN ISELIN 

JAMES N. JARVIE 
CHARLES LANIER 
WILLIAM H. NICHOLS, Jr. 
DUDLEY OLCOTT 

W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 
WILLIAM WOODWARD 
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80 BROADWAY 
Fifth Ave. at 60th St 
Madison Ave. at 42nd St. 


Condensed Statement as of June 30, 1924 
ASSETS 


Cash on hand, in Federal Reserve Bank 
and due from Banks and Bankers___ $43,919,312.08 
United States Bonds_- séedseaenscce Tae 
Municipal Bonds- - - -- weoee-e-----. 9,872,040.33 
endiiaiaaiae ack 125 ,683 ,346.89 
... %,797,329.90 
4,455 022.41 
900 ,000 .00 
3,295 ,000.00 


Loans and Discounts 
Short Term Securities 
Bonds and Other Securities________-_-- 
Stock in Federal Reserve Bank 
Real Estate 


7 665,550.24 


Interest Accrued. 1,319,651.98 

















TOTAL $251 ,876,091.79 
LIABILITIES 

Capital ____. $12,500,000.00 

6 A hi eee eeu nes 17 ,500 ,000.00 

SE DN. ce ntacewomwmeewee 6,134,250.14 

een ee ene er ae Se 205 ,312,871.13 


Dividend Payable July 1, 1924 


Reserve for Taxes and Interest Accrued_ 


750,000.00 
1 265,414.53 
269,676.93 
8 143,879.06 


Unearned Discount______.___-_------- 


oe cnet adnhben enmes 





TOTAL P 





_. -$251,876,091.79 





Capital, Surplus and Undivided Profits 
Over 36 Million Dollars 


Member Federal Reserve System 


¢ 























Hallgarten & Co. 


44 Pine Street 


New York 








Investment Securities 








Foreign Exchange 


Letters of Credit 














London, E. C. Chicago, IIl. 











35 Throgmorton Street 105 South La Salle Street 
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A CONNECTION with Bankers 
Trust Company links you with a 
system of commercial banking 
capably rendered through strong 


and responsible banks at home 


and abroad. 


Whether your transactions are 
local, national or international, 
this service is available to you. 


BANKERS TRUST COMPANY 


NEW YORK LONDON PARIS 























Examining 
Your Investments 





| The periodic examination of security holdings under 

| experienced direction has come to be regarded as one of | 

the requisites of intelligent investment. | 
« 


| For the information of investors desiring to maintain a 
| close supervision over their holdings, we have issued a 
| pamphlet discussing briefly each of the following factors, 
| all of which require consideration when examining a list 
of investments: 


| No. 1—The Effect of a Change in a Com- 
| pany’s Financial Structure 


No. 2—The Effect of a Change in a Com- 
pany’s Relative Position in its 
Industry 


No. 3—Changing Industrial Conditions 
and Their Significance 


No. 4—The Effect of Callable & Conver- 
tible Provisions and Offers of 
Exchange 


No. 5—Suitability of the Security to the 
Needs of the Investor 


No. 6—The Necessity for Reviewing In- 
herited Securities 





No. 7—Proper Diversification Provides In- 
vestment Insurance 


No. 8—Advisable Course of Action After 
an Extended Decline 


No. 9—Advisable Course of Action After 
an Extended Advance 


No. 10—-Market Movements and Their Sig- 
nificance 





We shall be pleased to mail you a copy of this pamphlet 
on application. 


Clark, Dodge & Co. 


ESTABLISHED 1847 


51 Wall Street, New York 


790 Broad St., Newark, N. J. 


Members New York Stock Exchange 
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CHARTERED 1853 


United States Trust Company of New York 


Nos. 45 and 47 Wall Street 





CAPITAL, 


$2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS, 
$17 ,932,264.47 





EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, First Vice-President 
WILLIAMSON PELL, Vice-President 





WILFRED J. WORCESTER, Secretary 


FREDERIC W. ROBBERT 
Assistant Secretary 


CHARLES A. EDWARDS, 
Assistant Secretary 


ROBERT 8S. OSBORNE, Ass’t Secretary 
WILLIAM C. LEE, Ass’t Secretary 


THOMAS H. WILSON, Ass’t Secretary 
WILLIAM G. GREEN, Ass’t Secretary 


ALTON 8S. KEELER, Ass’t Secretary 


Trustee 


s 


JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


CHAUNCEY KEEP 


WILLIAM M. 
OGDEN MILLS 


EDWARD W. SHELDON 


AUTHUR CURTISS JAMES 
KINGSLEY 


CORNELIUS N. BLISS, Jr. 
HENRY W. DE FOREST 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 





Condensed Statement, September 29, 1924. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due from Banks 


Public Securities 
Private Securities_ 
ee 
Bills Purchased_ ----- 
Bonds and Mortgages_ - 
Real Estate_________-- 
Accrued Interest Receivable 


$8 304,665.84 
6 446,500.00 
8 276,680.00 

41 038,468.69 
3,035 ,604.53 
1,074,147 .00 
1 000,000.00 

436,288.81 


$72 612,354.87 











LIABILITIES 


Capital Stock - 
Surplus Fund- 
Undivided Profits 


Deposits _ _ _ _ _- ee 
Reserve for Dividends______- 


Reserve for Taxes and Expenses- --_-_-__-_-_- 
Accrued Interest on Deposits and Unearned Discounts 


$2,000,000.00 
12,000,000.00 
5 932,264.47 
$19,932,264.47 
51,467 455.26 
250,000.00 
387,673.00 
574,962.14 
$72.612,354.87 
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QU PONT 


AMERICA’S 
Great Chemical Industry 


Makers of Indispensable Products 


‘THE DU PONT COMPANY is America’s great Chemical Industry. 


Every one of its many products is a chemical product and an indis- 
pensable product. 


Since 1902 du Pont Powder has been vital to the support and safety 
of our nation. du Pont Explosives rend from mine and quarry the raw 
materials of industry, blast the way for railroad, canal and skyscraper, 
clear land for bigger crops. 


What the carpenter, the steel worker and the mason perfect, du Pont 
Paint and Enamels protect and beautify. In the factory they add light, 
in the home health and cheer. 


The du Pont Company is now supplying and safeguarding our textile 
industries and essential American dyes. It is providing basic chemicals 
and chemical compounds to thousands of concerns which have brought 
their problems to its laboratories. 


The flexible window, the beautiful Ivory Pyralin toiletware and 
hundreds of other necessary articles are made of du Pont Pyralin. 


Du Pont Fabrikoid has freed a score of industries from the hamper- 
ing scarcity of leather. It is indispensable to the upholsterer, the 
bookbinder, the automobile and traveling goods manufacturer. It 
supplies a fundamental need. 


Du Pont Fibersilk has made for itself a distinct place in the industrial 
world. It is a new textile so closely resembling silk that it is difficult to 
distinguish between them. This, too, is a chemical product with cellu- 
lose as its base. It is used extensively in combination with other fabrics 
and in a vast number of new ways. 


Du Pont Duco Finish has solved the problem which has confronted 
the chemical industry of developing a finish for automobiles that would 
withstand exposure and service and retain a clean and new appearance 
for a longer period than any other known finish. It is composed in 
large part of a nitro-cellulose mixture and its development is a triumph 
of the chemical industry. Duco is adaptable to almost any product 
requiring a lasting finish and color. 


Thus it is evident that the progress and expansion of the du Pont 
Company has been the logical development of a Great Chemical Industry, 
providing not only a variety of finished products, but the basic materials 
which are essential for the life of American industry. The seemingly 
unrelated products that carry the du Pont Oval are not strangers, but 
brothers in the same family. 


Throughout the 122 years of its existence, the du Pont Company 
has had as its constant aim the manufacture of products based on chem- 
ical science which are unquestioned leaders in their respective fields, 
and to serve its customers so that these products may be used most 
etficiently and most economically. 





E. I. du Pont de Nemours & Co., Inc. 


WILMINGTON, DELAWARE 
































Analyzing Your 
Railroad Bonds 


For many years we have been prom 
inently identified with the railroad bond 
market, not only as dealers, but also as 
underwriters. Consequently, we are 
well equipped to analyze the intrinsic 
security value of railroad bonds, and 
to determine their relative attractive- 
ness as investments based upon income 
return, present rarket position and 
outlook for appreciation. We shall be 
pleased to analyze your holdings of 
Railroad Bonds and to submit for your 
consideration issues which we recom- 
mend. 














Analyzing Your 
Foreign Govt Bonds 


During recent years, foreign govern- 
ment bonds, including Canadian gov- 
ernment, provincial and municipal is- 
sues, have become increasingly popular 
among investors in this country. Since 
bonds of this class represent a wide 
variety of choice, combined with a 
wide range of yields, investors should 
have their holdings reviewed at fre- 
quent intervals and thus benefit by any 
readjustments which a careful study 
would seem to justify. We shall be 
pleased to analyze your holdings of 
Foreign Government Bonds and to sub 
mit for your consideration issues which 
we recommend. 




















Analyzing Your 
Public Utility Bonds 


The safety and stability of conserva- 
tive public utility bonds have come to 
be widely recognized. In common with 
all investments, however, there are to 
be found, even among the highest grade 
bonds of this class, some issues which 
are much more attractive than others. 
This may be due to a strong sinking 
fund provision, or a high redemption 
price, or a valuable conversion privi- 
lege, or to some other factor of special 
value to the bondholder. We shall be 
pleased to analyze your holdings of pub- 
lic utility bonds and to submit for your 
consideration issues which we recom- 
mend, 











Ready Reference 
Tax Booklet 


This booklet outlines clearly and 
concisely the salient features of 
the new Revenue Law as affecting 
the 1924 taxable income of all 
security holders. As a convenient 
and ready reference guide, the 
booklet should prove indispens- 
able to corporations, firms and 
private investors in determining 
the relative amounts of taxable 
or non-taxable investments to be 
held most advantageously. 











We own and offer in substantial amounts Municipal Bonds; State Bonds; 
County and School District Bonds; Railroad and Equipment Bonds; 
Public Utility Bonds, and Industrial and Foreign Government Bonds. 
All of the bonds offered have been purchased by us after careful investiga- 
tion and we recommend them for investment. 


Write for Bond Circular No. 401 


Redmond s.€o. 


33 Pine Street, New York 


Members of the New York Stock Exchange 


Philadelphia Pittsburgh Baltimore , Washington 
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SPEYER & CO. 


ESTABLISHED 1837 
NEW YORK 





© 6 Ny or gyn, 
PF VU 














AMERICAN & FOREIGN INVESTMENT SECURITIES 


FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 





























F.S. SMITHERS & Co. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 


19 Nassau Street New York City 











THE CORN EXCHANGE BANK 


NEW YORK 
ESTABLISHED 1853 


BEAVER AND WILLIAM STREETS 


Capital and Surplus, - - - - $23,000,000 
Member of Federal Reserve System 
and of New York Clearing House 

Letters of Credit Bills of Exchange Cable Transfers 


Travelers’ Checks 


United States Government and other High-Grade Bonds bought and sold 
Trust service of every character to individuals, corporations and estates 


BRANCHES LOCATED IN 
ALL BOROUGHS OF GREATER NEW YORK 
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Empire Crust Company 


MAIN OFFICE: 
EQUITABLE BUILDING 


120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


HUDSON OFFICE: 
BROADWAY, Corner 39th Street 


LONDON OFFICE: 
41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 











Goldman, Sachs & Co. 


30 Pine Street 
New York 








Commercial Paper 





Investment Securities 


Commercial Credits & F oreign Exchange 


Travelers Letters of Credit 
available in all parts of the world 








421 Chestnut St. 137 So. La Salle St. 14 Montgomery St. 
Philadelphia Chicago San Francisco, Cal. 


60 Congress St. 411 Olive St. Hoge Building 
Boston St. Louis Seattle 














NEW POSSIBILITIES OF EXPANSION 


V With the Fitch Bond Book 
and Fitch Bond Revisions 


Both Giving the Fitch Ratings 


The A.B.A. Convention is stimu- Send for two suggestions that show 
lating bankers to a renewed vision how your bank can open the Way 
of improved and expanded bank- ‘ie new entiiestia and wow possi- 
ing service. biliti a * ; 

7 a : ; vilities of expansion by using the 

No bank is too close to its com- Fitch Bond Book | Fitch R 
munity. Most banks do not enjoy —— a oe oe ee 





their rightful share of appreciation visions, with the Fitch Ratings. 
te “oP el aaa and from private Write on your letterhead for 
= these two brochures: 

Why? 

Because there are too few service “Does Your Bank Discourage 
contacts between bankers and many Customers ?”’ 
classes of citizens—and too few 7 
persons in any city or town who ‘How Many New Friends for 
realize what the banker can give. the Bank To-day ?”’ 
THE FITCH PUBLISHING CO., INC. 
Publishing House, Fitch Bldg. 138 Pearl Street, New York 


CHICAGO OFFICE: 19 So. La Salle St. BOSTON OFFICE: 185 Devonshire St. 
































W uen a bank of progressive 


ideals starts out with the prin- 





ciple that nothing of value is lost 
by being thoroughly sound and 
conservative—and sticks to it 
through the years—that bank 


usually becomes increasingly 























pepular and prosperous. 





The SEABOARD NATIONAL BANK | 


OF THE CITY OF NEW YORK 
MAIN orFice: Broad and Beaver Streets 
Mercantile Branch: 1 I$ BROADWAY (at Cedar St.) * Uptown Branch: 20 E. 45TH St. (near Madison Ave.) 


——————— PLA)! 
iiti* 
=——— 
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HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 










Dealers in Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 


Orders executed on N. Y. Stock Exchange 
and in Foreign Markets. 





Every form of International Banking Service 






















LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 

























100 YEARS OF COMMERCIAL BANKING 





THE 
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OF THE 
CITY OF NEW YORK 





A Nation-Wide Service 


For more than a century this Bank 
has constantly widened its facilities 
and extended its banking connec- 
tions. Beyond the mere question of 
growth, however, has been the tradi- 
tion of an individual attention to the 


requirements of its correspondents. 





Main Office 149 Broadway 


Branches: Battery to Bronx 


Broadway Corner Howard Street 
Bowery and Grand Street 

Fifth Ave. and 18th Street 
Ninth Avenue and 14th Street 
Fifth Avenue and 30th Street 
Seventh Avenue and 39th Street 


57th Street at Third Avenue 
86th Street at Lexington Avenue 
Broadway and 105th Street 
Lenozr Avenue and 116th Street 
125th Street at Lenoz Avenue 
Broadway and 144th Street 





ACCOUNTS CORDIALLY INVITED 


200 MILLION DOLLARS RESOURCES 
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METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
SAMUEL McROBERTS, President 


NVITES your deposit account and offers you all the facilities 
for the transaction of your commercial or trust business. 


The Company also acts as Executor, Trustee, Guardian, 
Administrator or Committee, serves as Trustee under corporate 
mortgages and acts as Custodian of customers’ securities, 
collecting and remitting income therefrom. Safe Deposit 
Boxes and storage space are provided in vaults of the most 
modern type at the Fifth Avenue Offices—716 Fifth Avenue, 
at 56th Street. 


Main Office, 120 Broadway 
Fifth Avenue Office, 716 Fifth Avenue, at 56th Street 





























An Additional Feature of Service 


This Company provides complete commercial banking and 
trust service for correspondent trust companies and banks, and in 
addition offers the special facilities of its Mortgage and Appraisal 
Departments. 








Loans are made on improved property in selected cities of the 
South and West, and First Mortgages and Participating Certificates 
offered to investors. 

Authoritative appraisals of property in Greater New York and 
over sixty other leading cities are furnished to financial institutions 
owning, Managing or administering real estate. 


Leaflet describing this service and 
giving list of cities in which we 
are represented sent upon request. 


UNITED STATES 
MORTGAGE & TRUST COMPANY 


Capital, Surplus and Undivided 
Profits over_.- ___.._.$7,350,000 


NEW YORK 


















































An Informative 
Booklet for Investors 


We have prepared an informative book- 
let entitled ‘“‘Public Utilities for Sound 
Investment’’ which bears on the various 
aspects of the public utility business 
from the standpoint of the investor. 


The subject is concisely and analytically 
covered, and is treated in an interesting 
manner. 
We shall be glad to send you a copy of 
this booklet upon request. 


Ask for PS-123 
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enry L. Dokie & Company 
GO Wall St. New York 


BRANCHES IN PRINCIPAL CITIES 


















































A Banker’s Bank 


A precise knowledge of what each of our Personal Service Headquarters 
hundreds of correspondents wants, coupled 
with our pledge to be “sympathetic to A 
pleag ymp T; e 


every need—faithful to every trust’? makes 


the Coal & Iron Bank an institution COAL & IRON 


preferred by bankers—in other words, 


A Banker’s Bank. NATI ONAL 


BANK 


of the City of New York 




















W. A. HARRIMAN & CO. 


INCORPORATED 
39 Broadway, New York 
PHILADELPHIA CHICAGO 
BUFFALO PITTSBURGH SYRACUSE 























ALDRED & COQ. 


40 Wall Street NEW YORK CITY 





FISCAL AGENTS FOR CORPORATIONS 
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CURTIS & SANGER 


49 WALL STREET, NEW YORK 





Members New York, Boston and Chicago Stock Exchanges 


BONDS NOTES COMMERCIAL PAPER 


BOSTON | CHICAGO 














HATHAWAY, SMITH, FOLDS & CO. 


45 Wall Street, New York 


Commercial Paper 





CHICAGO BOSTON ST. LOUIS 
SAN FRANCISCO BUFFALO RICHMOND 
SEATTLE CLEVELAND PITTSBURGH 


PORTLAND SCRANTON 





PHILADELPHIA 


















Guaranteed Railroad and Telegraph Co. Stocks 
also HIGH-GRADE INDUSTRIAL and UTILITY 
PREFERRED STOCKS 


Exempt from the Normal Federal Ineome Taz, and, in most of the States, from Personal Taz. 











Descriptive List of Offerings on Application 


5 NASSAU STREET, NEW YORK 
TELEPHONE 2780 REOTOR 
° ° 


Members of New Yerk Steck Exchange 











FINCH, WILSON & CO. 


Members of the New York Stock Exchange 


Equitable Building, 120 Broadway, New York 


STOCKS AND BONDS 


Bought and sold for cash, or carried on conservative terms 


Inactive and unlisted securities 
Inquiries Invited 
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TRUST COMPANY of NORTH AMERICA 
93 Liberty Street, New York 


(Formerly occupied by Agency Banco Nacional Ultramarino) 





transacting a General Banking Business 
Capital and Surplus $750,000.00 


The extensive files of the Banco Nacional Ultramarino, containing credit 
_ Yreports on business firms in all parts of the world, are available to the 
customers of the Trust Company of North America. 

















KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 














Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


15 Broad Street 1428 Walnut Street 
New York Philadelphia 
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J.S. BACHE & CO. 


Established 1892 





Members: 
New York Stock Exchange 


and other leading Exchanges 


42 Broadway 108 So. La Salle St. 
NEW YORK CHICAGO 


Branches and correspondents located in principal cities. 





Chicago Board of Trade New York Cotton Exchange 





















ment of this bank. 








Trust Department 











GARFIELD 
NATIONAL BANK 


WHERE ZORD STREET 
CROSSES BROADWAY 


















The bank of yesterday was a simple concern com- 
pared with the complex organization of to-day. To 
retain yesterday’s personal co-operation between 
banker and business man, and at the same time 
afford our customers the full departmentalized 


service of to-day, is the ambition of the manage- 





Bond Department - Foreign Department 



































BONDS AND UNLISTED STOCKS 












Our Bond Department solicits inquiries in We Specialize In 






uncurrent Railroad and Industrial Bonds. 
Power, 
Our Unlisted Stock Department is prepared Gas and ‘ 
at all times to trade in over-the-counter Electric 
stocks. Companies Securities 





DUNHAM & (c 


Investment Securities 


43 Exchange Place New York 
Telephones 8300-16 Hanover 
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HORNBLOWER & WEEKS 


INVESTMENT SECURITIES 


Members New York, Boston 
and Chicago Stock Exchanges 














Direct Private Wires to All Principal Markets 


BOSTON NEW YORK CLEVELAND CHICAGO 
PROVIDENCE PORTLAND DETROIT 


ESTABLISHED 1888 








DOMINICK & DOMINICK 


Established 1870 


Members New York Stock Exchange 


BONDS PREFERRED STOCKS NOTES 
12 Bn vie Be 


EST. 1870 


Private Wires to Principal Cities 











The Bank of Anited States 


Member Federal Reserve System 


Resources Over $55,000,000.00 


Foreign Exchange 
Domestic and Foreign Letters of Credit Issued 


The steady and consistent growth of this bank is evidence of its constant attention to every 
detail of banking service. A thoroughly organized foreign department is equipped to handle 
all classes of foreign financial transactions. 


Accounts of Banks and Bankers Invited 











BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 


Investment Securities 
Commercial Department Foreign Exchange 


Correspondents of 


MESSRS. PIERSON & CO. 
AMSTERDAM, HOLLAND 





bo 
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GREEN, ELLIS & ANDERSON 


MEMBERS NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 

















Keeping pace 
with the new 
demands of 
American 
business 


sy the extension of rapid means of com- 


munication and transportation, the bar- 
riers between city and country are being 
broken down—constantly adding new 
units to the manufacturer’s market. 


This creates a new order of business, 
involving among other things a more 
comprehensive banking service—to sup- 
ply knowledge of distant markets and 
accurate credit information—to make 
rapid transfers of money to all parts of 
the continent and abroad, and to safe- 
guard all transactions — financial and 
commercial. 


It is upon this conception of present and 
future demands of American business, and 
in anticipation of those demands, that the 
Irving Bank-Columbia Trust Company 
has developed its entire range of services. 


IRVING BANK-COLUMBIA TRUST COMPANY 


NEW YORK CITY 

















40 Wall Street 
NEW YORK 






Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 





























A. G. Becker & Company 


Bonds 


Commercial Paper 


137 South La Salle Street, Chicago 


NEW YORK ST.LOUIS SAN FRANCISCO LOS ANGELES SEATTLE PORTLAND 


For thirty-one years we have been supplying sound 
investments to banks and individual investors. The 
facilities of the organization developed in that 
period are available for the analysis and selection 
of securities suitable to your specific requirements. 
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Boulevard Bridge Bank of Chicago 


WRIGLEY BUILDING 
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RESOURCES MORE THAN $9,000,000.00 






















EQUITABLE TRUST COMPANY 
OF CHICAGO 


2218 Michigan Boulevard South 


Under supervision of the Chicago Clearing House Association 


TOTAL RESOURCES OVER $3,200,000.00 


OFFICERS 


President WILLIAM A. NICOL 
Vice-President C. ELMER SWANSON 


LAWRENCE H. WHITING 
RODNEY T. BADGER 


_Cashier 
Assistant-Cashier 












DIRECTORS 


LAWRENCE H. WHITING, President WILLIAM A. NICOL, Cashier 

H. VICTOR KEANE, Vice-President American gAMUEL H. ADAMS. Adams’ Laundry 
Bank Note Co., President Western Bank C. J. BENDER, Ahlberg Bearing Co. 
Note Co. 


CHARLES E. GAMBILL, Gambill Motor Co., Ine 
FRANK S. WHITING, Whiting & Co. 
RODNEY T. BADGER, Vice-President 


THOMAS J. HAY, Thomas J. 
JOHN D. BLACK, Winston, 
’ ELMER RICH, Simoniz Co. 


Hay, Ine. 
Strawn & Shaw 
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i is within the confines of modesty to say that the leading and largest 
financial institution in one of the world’s greatest cities is also one of 
the world’s greatest banks. Unlike many and most of its compeers, it 
has no branches or agencies either at home or abroad. But it has a 
colossal reach nevertheless. A ship carrying wheat or beef from the 
Argentine may have its cargo covered by bills drawn on The Continental 
and Commercial. A paper mill on the Willamette may have sold its 
bonds through the Continental and Commercial Bank. The Iowa farmer, 
toiling in his corn, may have had his credit problem solved by an act of 
this Bank and cotton from the delta of the Mississippi may wait shipment 
pending a credit decision in the Bank in Chicago.’’ 


cawika An excerpt from “The Making of a Modern Bank,” 
a copy of which will be sent to any banker free upon request. 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Resources More Than $500,000,000 “An Extra Measure of Service” 
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CHICAGO JOINT STOCK LAND BANK 


OF CHICAGO 


Under U. S. Government Supervision 


Assets Exceed $57,000,000 


Farm Mortgages made through Correspond- 
ent Banks in Illinois and Iowa _ without 
Commission Charges to the Borrower. 


Farm Loan Bonds issued under provision of 


Farm Loan Act. 


208 South LaSalle Street 
CHICAGO 


BrON, President 
Vice- President 
STON, Vice-President 
PICKREL, Vice-President 
Secretary 
ES, Attorney 


Valley Natl. Bank]Bldg. 
Des Moines 
OYLE 

























BARTLETT & GORDON 


INCORPORATED 


INVESTMENT SECURITIES 


CHICAGO 
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Dearborn Monroe 
and Clark Streets 


i- 


THE FIRST NATIONAL 
BANK OF CHICAGO 


and the FIRST TRUST 
AND SAVINGS BANK 


offer to BANKS and BANKERS a 
complete and comprehensive 
service which is the result of 
more than sixty years’ experience 


Combined resources exceed $350,000,000 





JAMES B. FORGAN, Chairman 
Board of Directors of Both Banks 


FRANK O. WETMORE MELVIN A. TRAYLOR 
President President Ay | 
First National Bank of Chicago First Trust and Savings Bank Fety 
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Chicago New York 











Marshall Field, Glore, Ward & Co. 


120 W Adams Street 38 Wall Street 




















Lamons, Melody & Co. 


Investment Bonds 


105 SOUTH LA SALLE STREET 
CHICAGO 
































H.T. HOLTZ & CO. “ 


INVESTMENT BONDS Investment 


Securities 


39 SOUTH LASALLE STREET 


Howe, Quisenberry & Co..1nc. 


THE ROOKERY, CHICAGO 


CHICAGO TBLEPHONE WABASH 2370 











| Promises and aie 


ne prnnchsiinry a condition arises where an institution requires 
exceptional speed in the engraving of a Stock or Bond issue. 
At such times we make extra efforts to meet that need. There 
have been occasions when we have produced an entire issue 
over the week end—and delivered it Monday. 

Were you to question our customers, I believe you would learn 
that although we are slow in making promises, we deliver on 


the day specified, once our word has been given. 


We are not emergency engravers, but we da produce good Bond 
engraving in unusually short time, when that is necessary. 


May we show you? FRED R. ESTY, President 


CENTRAL BANKNOTE COMPANY 


319 NORTH ALBANY AVE., TELEPHONE KEDZIE 1053, CHICAGO 
Bonds and Stock Certificates Engraved or Printed 




















UNDERWRITERS AND DISTRIBUTORS 
OF INVESTMENT SECURITIES 


Government Bonds Public Utility Bonds 
Municipal Bonds Corporation Bonds 
Whiting & Co. 
105 S. La Salle St. CHICAGO 

















DEAN, ONATIVIA & CO. 


Chicago Office New York Office 
208 South La Salle Street 11 Wall Street 
Continental & Commercial National Bank Bldg. New York Stock Exchange Bldg. 
Phone Wabash 9565 Phone Whitehall 6140 
Branch Offices Branch Offices 
164 North La Salle Street Waldorf Astoria 
Phone State 2727 Phone Pennsylvania 0452 


Washington, D. C. Office 


Woodward Building 
Phone Main 2040 


Members of 


New York Stock Exchange New York Curb 
New York Cotton Exchange Chicago Stock Exchange 
New York Produce Exchange Chicago Board of Trade 


—INVESTMENT BONDS— 

















DE WoLF & COMPANY, INC. 


Investment Bonds « Established 1889 


CHICAGO MILWAUKEE 
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DANGLER, LAPHAM & CO, 


Investment Securities 


1104 Harris Trust Bldg. Chicago Telephone Randolph 2363 














Stevenson, Perry, Stacy & (G 


INVESTMENT SECURITIES 
05 SVUTH LA SALLE STREET 
CHICAGY 




















UNDERWRITERS AND DISTRIBUTORS 
INVESTMENT SECURITIES 


We invite correspondence with dealers relating to the underwriting and marketing of investment secur- 
ities, and will be glad to co-operate in the solution of the industrial, finance and capitalization problems 
of established Public Utility and Industrial corporations with good records and satisfactory earning power. 


Paul C. Dodge & Co., Inc. 


Investment py Securities 
NG 


10 South La Salle Street Phone Franklin 6260 
CHICAGO 


First Wisconsin National Bank Building, Milwaukee, Phone Broadway 4512 
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A.0. SLAUGHTER & CO. 


MEMBERS 








New York Stock Exchange 
Chicago Stock Exchange 


Chicago Board of Trade 








110 West Monroe Street 


CHICAGO 


Branch Office: Union Stock Yards 


HARRIS, WINTHROP & CO. 


THE ROOKERY 
CHICAGO 


11 WALL ST. 
NEW YORK 











MEMBERS 


New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 

Winnipeg Grain Exchange 

Chicago Board of Trade 

Chicago Stock Exchange 

New York Coffee Exchange 

Kansas City Board of Trade 
Minneapolis Chamber of Commerce 











NOYES & JACKSON 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 


208 So. La Salle St., Chicago 
42 Broadway, New York City 











Prince & Whitely 


Established 1878 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Chicago Board of Trade 


Stecks—Bonds—Grain 


CHICAGO 
208 So. La Salle St. 


Tel. Wabash 7881 


NEW HAVEN NEW YORK NEWPORT 
133 Orange St. 25 Broad St. 33 Bellvue Ave. 
Tel. Colony 5720 Tel. Broad 6321 Tel. 1096 

5 East 44th St. 

Tel. Vanderbilt 4611 
CLEVELAND AKRON 
Union Tr. Bldg. Ohio Bldg. 























OAGLAND, ALLUM & 





® 
Rector 4880 Established 1909- Incorporated Franklin 0220 
115 Broadway dFl 14S. LaSalle St. 
NEW YORK —— CHICAGO 














C. L. SCHMIDT & Co. 


INVESTMENT SECURITIES 
39 SOUTH LA SALLE STREET 


CHICAGO 











We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


ERICSON-DAUBER-FISCHER CO. 


Investment Bonds 





ILLINOIS MERCHANTS BANK BLDG. 
231 SO. LA SALLE ST. 


ELMER O. ERICSON 
ADOLPH DAUBER 
CHARLES H. FISCHER CHICAGO 











MUNICIPAL AND LOCAL IMPROVEMENT BONDS 

















EXEMPT FROM 





FEDERAL 
BLANCHARD, ROWE & CO. roan 
INVESTMENT BONDS AX 
9 SOUTH LA SALLE STREET 
CHICAGO, ILL. CIRCULARS 
ON 
REQUEST 
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CA BANK where 


young and old are 
welcome, where the 
amount of your de- 
posit does not meas- 
ure our desireto serve 
you, and where safe- 
ty is regarded asthe 
first requisite of good 
banking. 
@& 
SOUTH SIDE TRUST & SAVINGS BANK 


of Chicago 
COTTAGE GROVE AVE. at 47th ST. 
Member Federal Reserve System Under State Supervision 
RESOURCES OVER $11 ,000,000.00 
Regular Member Chicago Clearing House Association 


: Capital and Surplus, $1,000,000.00 : 


UO UH 1 MMMM 














CA BANK of many de- 


partments—checking and 
savings accounts, invest- 
ments, foreign exchange, 
safe deposits — but, pri 
marily, a bank which 
safeguards and protects 
the funds entrusted to it. 


Qu====> 


Washington Park 
National Bank 


Sixty-Third Street and Evans Avenue 
Chicago 
Capital and Surplus, $750,000 
Resources Over $11,000,000 


Member Federal Reserve System 
Regular Member Chicago Clearing House cAssociation 




















Citizens State Bank 


OF CHICAGO 


Resources over $8,000,000 


A Clearing House Bank 


3228 Lincoln Avenue at Melrose Street 


CHICAGO 





sz |Resources $9,500,000 3 





Thirty Years Old 


Always Safe 
and Sound 


1894 — — 1924 

















Woodlawn Trust & 
Savings Bank 


63rd Street and Woodlawn Avenue 


CHICAGO 


Member Federal Reserve System 


























| 





: 
| 


o~O 
~~ OS) 


THOMPSON ROSS 
C COMPANY 


Incorporated 


Garard & Co. 


ad 


INVESTMENT SECURITIES — ‘ . 
SECURITIE Entire issues of Public 
Utility, Industrial, Mu- 


nicipal and First Mort- 





ed 


HARRIS TRUST gage Real Estate Bonds. 


BUILDING 
111 WEST MONROE ST. 


CHICAGO 39 South La Salle Street 


CHICAGO 


* 


2 PPP POL LL 














ON a ee ed eee eed eed ee ed ed eed ed ee ee ee ee ee ee ee ee ee 




















STANLEY & BISSELL 


Investment Bonds 





CLEVELAND CHICAGO 
Union Trust Bldg. 29 S. La Salle St. 








A. S. Harnstrom & Co. 





INVESTMENT BONDS 


Municipal, Public Utility and Corporation 








10 South La Salle St. CHICAGO 
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Free of All Federal Income Taxes 


The Value of Specialization 


Ever since the inception of this organiza- 


. 
+ “ : . 
tion, we have adhered closely to the policy 
unicipa on S of specializing in the underwriting, pur- 


chase and sale of 


Issued by Electric Lighf and Power Securities 
Counties, Cities, Districts There was and is ample justification for ad- 


Y ld , herence to this policy. An essential indus- 

e . ° . 

1eidin 4 lA to 6 try; stable earnings; & cash business; no bad 
& Aho to debts; no bulky inventories; with a steady 

and ever-increasing demand for its service. 


Latest Circular Sent Request . . 
a ae ee ees This policy has enabled us not only to gain 


a broad, thorough knowledge of the Electric 
Special Lists for Banks Light and Power Industry, but also has 
placed us in a position to give expert 
counsel on securities offered by it—surely a 
service of exceptional value to our clients. 


The Hanchett Bond Co. We welcome the opportunity to give the 


investor the benefit of our experience 
(Incorporated 1910) in this impoftant and growing industry 


MUNICIPAL BONDS 


R_E. WitsEY & COMPANY 
39 South La Salle Street nla oo rte ecaaa 
CHICAGO peat” ital 


Telephone Rand. 2751 
BRANCH OFFICES 














NEW YORK ST. LOUIS DETROIT 
rsons. 
e2% EST. Tez, 


1865 


Comba nv 





Pearsons-Taft Company 


105 South La Salle Street 
Chicago 

















We maintain a large and well diversified list of municipal and high grade invest- 
ment bonds suitable for bank investments. You should receive our offerings. 


Stranahan, Harris & Qatis 


INCORPORATED 


INVESTMENT BONDS 











39 So. La Salle St. Spitzer Building 111 Broadway 
Chicago, IIl. Toledo, Ohio New York 


Phone Randolph 6125 Phone Adams 776 Phone Rector 3052 




















CHICAGO--The Great Central Market Municipal Industrial 


Bonds Bonds 


In 1879—when this bank was 
established—the population of ie ame 
Chicago was less than 500,000. Public Utility Bonds 
It has now passed the 3,000,000 
mark and business activity has 
increased in proportion. As one 
of Chicago’s oldest banks this 
institution has played an im- 
portant part in the city’s 
development. 


Our facilities are available for the 
financing of soundly’ established 
corporations and the distribution of 
their bonds through the activities 


of seven major offices and twenty- 
For 45 years this bank has been eight branches. 


closely identified with Chicago’s 
progress. Our officers have a We offer to both corporation and 


background of experience and an investors the benefits of nearly half 
intimate knowledge of conditions 


in the Chicago District and 
throughout the Middle West. We 
invite the accounts of corre- 


spondent banks, seeking a satis- E. H. Rollins & Sons 


factory connection in this great 


a century of investment experience. 


central market. Founded 1876 
ST ATE B ANK OF CHIC AGO 231 South La Salle Street, Chicago 
La Salle and Washington Sts. Boston Philadelphia New York 
Established 1879 Denver San Francisco Los Angele 
Capital $2,500,000 Surplus $5,000,000 eee oe ye are 




















CAMMACK & Municipal, Corporation 
COMPANY and Railroad Bonds 





39 South La Salle Street 
Chicago, Illinois 





OTTE-DICKEY & Co., INC. 


29 SOUTH LA SALLE STREET 





CHICAGO 
TIME & CALL LOANS Correspondents: 
COLLATERAL LOANS oe 
BANK STOCKS Members N. Y. Stock Exchange 


TIME & CALL LOANS 
We specialize in placing banks’ surplus funds, on Time or Call, in New York or Chicago 
Stock Exchange loans. 
COLLATERAL LOANS 


Our facilities are unexcelled in financing individuals by the discounting of their personal 
notes, secured by stocks or bonds listed on the New York or Chicago Stock Exchanges, Govern- 
ment Securities, active New York or Chicago bank stocks. 
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HILL, JOINER & CO. 


INCORPORATED 


Investment Bonds 
105 South La Salle Street 























Public 
Utility 


Securities 





Frazier Jelke & Co. 


Members New York Stock Exchange 
112 W. Adams Street 
Telephone: State 3112 
CHICAGO NEW YORK 










111 Broadway CHICAGO 55 Congress Street 
NEW YORK BOSTON 
Specialists 


in the Securities of 


Chicago, North Shore & Milwaukee RR. 
Chicago Rapid Transit Company 
Public Service Co. of Northern Illinois 


Commonwealth Edison Company 
Peoples Gas Light & Coke Co. 
Chicago Surface Lines 






Edwin L. Lobdell & Co., Inc. 


Established 1888 
INVESTMENT SECURITIES 


209 So. La Salle St., Chicago. 
Telephone Wabash 3330 


















W. P. CAVANAUGH 
Cc. E. MALLERS 








W..P. Cavanaugh & Co. 


Investment Bonds 


231 South La Salle Street 


INCORPORATED 


CHICAGO 


STATE 1661 




















Wood, Gundy & Company 


Incorporated 


14 Wall Street, New York 


Toronto Montreal London, Eng. Winnipeg 





Our offerings comprise Canadian Government, 
Provincial and Municipal Bonds and Cana- 
dian Corporation Bonds of the highest grade. 








THE CONTINENTAL TRUST COMPANY 


S. DAVIES WARFIELD, PRESIDENT 
BALTIMORE, MD. 








Invites the Reserve Accounts 
of 
State Banks & Trust Companies 





Exceptional Facilities 
for 


Handling Bills of Lading 
Drafts & Other Collections 


Correspondence Invited 








4 CAPITAL, $1,350,000 
CONTINENTAL BUILDING SURPLUS, | 3 50,000 




















Baker. Walsh & (ompany 
Conservative Investments 
CHICAGO 
29 South La Salle Street | Telephone Randolph 4553 
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The Bank of Pittsburgh 


National Association 


226 Fourth Avenue, 
Pittsburgh, Pa. 
The Oldest Bank in America West of the Allegheny Mountains. 
Established in 1810. 


Capital, $3,000,000.00 Surplus and Profits $4,300,000.00 




















OUR CITY 





Pittsburgh has a purchasing power of nearly a billion dollars a month. Its 
per capita wealth ($2,580) leads all the other cities of the United States. 
Our town’s a big town and a busy one, and a place we’re proud to live in. 


THE UNION NATIONAL BANK 


OF PITTSBURGH 
Fourth Avenue at Wood Street 


Established in 1857 


W. P. BARKER, Vice-President and Cashier 
R. H. BEATTY 
SIMPSON MUSGRAVE, {Assistant Cashiers 


SURPLUS, $5,000,000 





C. D. ARMSTRONG, Chairman of the Board 
LLOYD W. SMITH, President. 
E. S. EGGERS, Vice-President 


CAPITAL, $2,000,000 


















CLEVELAND ITEMS 


forwarded to THE MIDLAND BANK will 
be handled with the promptness and effi- 
ciency which you have a right to expect. 












CINCINNATI 
stLous RICHMOND 








Your business is as important to us as to 






















CLEVELAND,OHIO 


Half the Continent'’s Business 
Within 500 Miles 


you, and this fact is reflected in our 
service. 


Member 
Federal Reserve 























CAPITAL AND SURPLUS 
$2,550 000.00 


System 

















A Bank of Service 


NDIVIDUALS, firms and corporations are 
invited to make use of the exceptional facil- 
ities of this strong bank. 


Commercial banking transactions of every size 
and character receive the prompt and courteous 
attention of officials of special training and long 
financial experience. 


A safe, conyenient and comfortable place to de- 
posit funds and solve business problems. 


Largest and strongest safe deposit vaults in the 
world. Boxes $5.00 per year and up. 


We welcome the opportunity to serve you. 


Capital and Surplus 
$43,500,000.00, 


THE Union Trust ComPANY 


OF PITTSBURCH 
FIFTH, GRANT, OLIVER AND WILLIAM PENN PLACE 






































Underwriters and Distributors of 


OTIS & CO Municipal and Corporation Bonds 


CLEVELAND 


New York 
Detroit 
Cincinnati 
Columbus 
Toledo 
Akron 
Denver 
Colorado Springs 








Special Service in 


OHIO SECURITIES 


Listed and Unlisted 


Private Wires io Principal Markets of 
the United States and Canada. 








Members 
New York, Cleveland, Chicago and 
Detroit Stock Exchanges, New York 
Cotton Exchange and Chicago Board 
of Trade. 


























INVESTMENT | 
SECURITIES | 


Public Utilities 
Industrials 
Railroads 
Municipals 
Canadian 


Specializing in | 


Western New York Securities | 


Schoellkopf, Hutton & Pomeroy, Inc. | 


ROCHESTER, N.Y. 
BUFFALO, N. Y. NAT'L BK. OF 


MARINETRUST BLDG. pocHESTER BLDG. 














IN MICHIGAN 





: HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 











MUNICIPAL, INDUSTRIAL, PUBLIC UTILITY AND RAILROAD 
BONDS ++++-+- OUR MUNICIPAL DEPARTMENT 
SPECIALIZES IN MICHIGAN MUNICIPAL BONDS ~ < 




















~ 
mil 
} 
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HOWE, SNOW & BERTLES 


INCORPORATED 


New York Grand Rapids Detroit Chicago 



































The Largest and Oldest 


Commmercial Bank 


on the Niagara Frontier 


The Marine Trust Company with its twenty-four offices 
offers an unusual collection service to its correspondents. 


Deposits over One Hundred and Twenty-five Millions of Dollars 


Capital and Surplus Twenty Millions of Dollars 


MARINE TRUST COMPANY 


OF BUFFALO 


WALTER P. COOKE 
Chairman of the Board 


ELLIOTT C. McDOUGAL 
President 
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In the HEART of the EMPIRE STATE / 


A progressive bank, offer- 
ing a modern and com- 
plete banking service 





CAPITAL 
$1,000,000 


SURPLUS J A 
$1,000,000 ae on —- 
a 

















When You Have Business 
with Central New York 


you wish to deal with a bank that 
knows Central New York. 


Utica Trust & Deposit Company 
has been continuously in the ser- 
vice of Central New York for 25 
years and does know the district. 


Credit and business information 
will be furnished promptly to 
customer banks in any part of 
the country. 


UTICA TRUST 
"© & DEPOSIT COMPANY 


UTICA NEW YORK 
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THE FIRST NATIONAL BANK OF HOBOKEN 


Hoboken, N. J. 


OFFICERS 
W. W. YOUNG, President 
PALMER CAMPBELL, Vice-President WM. H. DE VEER, Cashier 
HERMAN GOELZ, Vice-President WM. MULLER, JR., Assistant Cashier 
DIRECTORS 
Palmer Campbell Carl M. Bernegau ¢. fiumphreye, M.E., E.D., Sc.D., 
plce.t resident _— ————- * eke ident, Ste Inst. of Technol 
: ‘ ouis Ferguson esiden vens Inst. o olo; 
Suenos, Mevehen oo aug. Ce Vice-President, Ferguson Bros. Mfg. Co. G. E. Zi 1, Express and Milk 7 ic 
Andrew ~~ om4 We. ¥ & soung. sont, Ue maware, Lackawanna & West- 
t, . & A. Fletcher Co. ern 
ae American Loosmetive Co. Archibald’ M. Hen Edwin A. Harri iss 
Poencent Nat'l Bank of North Hudson Vice-President, R. B. Davis Co. 
Albert C. Wall, Lawyer, Henry A. Gaede Stanley M. Rumboug 
Wall, Haight, Carey & Hartpence Gaede & Gaede Treasurer, White Metal Mfg. Co. 


Oldest Bank in Hoboken - Established 1857 
Resources $14,000,000 


Commercial & Savings Deposits - Safe Deposit & Storage Vaults 
Acts as Executor & Trustee 
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THE TRUST COMPANY OF NEW JERSEY 


Sip and Bergen Avenues Jersey City, N. J. 
4 Branches in Hudson County 





& 


| 


vias 








MAIN OFFICE BUILDING 


At Summit Avenue Station, 8 minutes from Cortlandt Street, 20 minutes 
from 34th Street, New York, 12 minutes from Newark via Hudson Tubes 


‘Tes Company has exceptional facilities to act as Executor, 
Administrator, Trustee, Guardian, and Depositary. 


Transacts a general banking business in all its branches, accepts 
deposits subject to check and allows interest on daily balances. 


Capital $2,000,000.00 
Surplus and Undivided Profits, $2,773,688.43 
Assets Over 52 Million Dollars 














49 

















Morristown I rust CoMpANY 


MORRISTOWN, N. J. 


Capital $600,000 Surplus and Profits $700,000 Deposits $7,500,000 


4°;,, Interest on Time Accounts 


3% Interest on Cheque Accounts. 
Safe Deposit Vaults 


Executes All Trusts 








THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, N. J. 
Resources - - $12,500,000 


A Bank known for its high stand- 
ards and sound Banking policies. 


OFFICERS 








Harry H. Ponp, F. Invinc WaLsH, 
President Asst. Secretary -Treasurer 
Avucustus V. HEELY =. Dewesp Davis, 
hea adh , sst. Sec’y, Trust Officer 
Vice-President RvussELLt C. DOERINGER, 





ORGANIZED 1902 De Witt HvuBBELL, Asst. Treasurer 
Vice-Pres., Secretary -Treasurer MARJORIE E. SCHOEFFEL, 
Asst. Secretary 











New Jersey's Oldest Bank and 
Largest National Bank is at your Service 
industrial progress of Newark and 


The National Newark & Essex Bank- 
New Jersey. 


ing Company brings to its corre- 
spondents all the prestige and ex- 
perience that come from 120 years’ 
participation in the commercial and 


NATIONAL NEWARK & ESSEX 
BAI@ ING COMPANY 


NEWARK, N. J. 


Ye Established 1804 


To this background is added every 
modern banking facility. 














THE MECHANICS’ TRUST COMPANY OF NEW JERSEY 
BAYONNE - NEW JERSEY 


Only Trust Company in New Jersey that clears through the New York Clearing House 








OFFICERS . 
DE WITT VAN BUSKIRK, President apie 
CHRISTIAN B. ZABRISKIE, Vice-President “Saas Gade 
FREDERIC C. EARL, Vice-President or. on gy 
WM. R. WILDE, Treasurer & Trust Officer WILLIAM DONALD 
MAX MORALLER, Secretary oTREDERIO ©, BAM. 
W. J. DALY, Asst. Treas. & Sec’y CLARENCE M. SCHWERIN 
J. H. SIEBERT, Asst. Sec’y CHRISTIAN B. ZABRISKIE 
F. J. VAN ORDER, Asst. Treasurer Dentsats Qian 
ORGANIZED 1886 33d STREET & BROADWAY 





Assets $11,000,000 





Marin Orrice, 87a St., Baronne 
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BANK OF MONTCLAIR 


MONTCLAIR, N. J. 
Resources over $5,000,000.00 
Thrift Department 4% Checking Department 2% 


Trust service of every character for 
individuals, corporations and estates 


THOMAS W. STEPHENS, President 


ANSON A. VOORHEES, Vice President KENNETH R. SOVEREL, Asst. Cashier 
EDWARD H. HOLMES, Vice President & Cashier E. E. LANGE, Asst. Trust Officer 
JOHN A. BARBEN, Asst. Cashier JAMES S. HUME, Auditor 








PASSAIC NATIONAL BANK AND TRUST COMPANY 


PASSAIC, N. J. 


A progressive financial institution with 
large resources, capable of handling your 
banking transactions to your satisfaction. 


RESOURCES TWENTY-FOUR MILLIONS 








_ PATERSON NATIONAL BANK 


PATERSON, N. J. 





United States and State Depository 


Capital - - - $1,200,000 
Surplus and Profits . - $930,000 


Deposits over - : - $13,000,000 


JOHN W. GRIGGS, Chairman of Board. ELMER Z. HALSTED, President. 

JOHN L. GRIGGS, Vice-President. DANIEL H. MURRAY, V.-Pres. & Cashier. 
FRED. LABAUGH, Asst. Vice-Pres. JOHN L. CONNOLLY, Asst. Vice-Pres. 
WILLIAM M. TUTTLE, Asst. Cashier. CHAS. A. TSCHOPP, Asst. Cashier. 





Collections our Specialty. Quick remitia,,ces and small charges. 


ACCOUNTS AND CORRESPONDENCE INVITED 

















Commercial Trust Company of New Jersey 


Jersey City, New Jersey 
Capital, Surplus and Profits over $4,200,000 


General Banking and Trust Business Interest Paid on Check Accounts 
Four Per Cent. Interest on Savings Deposited in Special Deposit Department 
OFFICERS 
JOHN W. HARDENBERGH, Chairman of Board 
WILLIAM J. FIELD, President 
JAY 8. PERKINS- Vice-President and Trust Officer GEORGE LETTERHOUSE._________Asst. Trust Officer 
ose t, 8. CARMICHAEL..____- _.. Vice-President WALTER J. CONNOLLY.----.- , _Asst. Treasurer 
Wh. Us SUES per basnenncen Secretary & Treasurer EBEN C. HASLETT_-_-__-.---- : Asst. Secretary 
GROV J STREET BRANCH: FIVE ene BRANCH: 
§ HENRY CASTENS..-.-.---- ' Vice-President EDWARD HENN...-.-- Vice-President 
LEROY HETRICK___- Asst. Treasurer FRANK PRATT....- eae Asst. Treasurer 
LYMAN H. OPDYCKE._. Asst. Secretary JOHN E. BROWN... é ___ Asst. Secretary 
SAFE DEPOSIT VAULTS 
Member Federal Reserve System Member Northern N. J. Clearing House 
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Gontee, Duutn & Go. 


Investment Securities 


California Issues a Specialty 








SAN FRANCISCO 
HOLLYWOOD 
LOS ANGELES 

SAN DIEGO 
PASADENA 
OAKLAND 








FIDELITY AND COLUMBIA 
TRUST COMPANY 


of LOUISVILLE, KENTUCKY 








—COMPLETE FINANCIAL SERVICE— 
Trust Administration—Banking—Real Estate 
Bond—Insurance—Vault—Foreign Travel 








Capital, $2,000,000.00 Surplus and Profits, $1,000,000.00 
TRUST ESTATES—IN EXCESS OF $75,000,000.00 








ESTABLISHED 


1866 Houston’s 
Oldest and 


Largest 
Bank 


Capital and Surplus 
$3,000,000.00 


Resources 
$40,000,000.00 




















ESTABLISHED 1873 


The Fort Worth National Bank 


FORT WORTH, TEXAS 
Capital, Surplus and Profits $2,200,000 


K. M. VAN ZANDT, President K. 
R. E. HARDING, Vice-Prest. E N. ZANDT, Asst. Cashier 
W.M. MASSIE, Vice-Prest. G. WEILER, Asst. Cashier 
R. W. FENDER, Cashier W. E. WELCH, Asst. Cashier 
H. P. SANDIDGE, Asst.Cashier C. W. BRASELTON, Asst. Cashier 








JENNI NGS. Asst. Cashier 





COLLECTIONS A SPECIALTY 
UNITED STATES DEPOSITARY 
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The Omaha National Bank 
The Omaha Trust Company 


OMAHA, NEBRASKA 


Complete Financial Service 





Combined Resources, Over $35,000,000 


WALTER W. HEAD, President 











FIR  WISCON. IN 
BRS WISCONSIN 


i & 


Bhd wcouadvobiplesas sin a eenbetces en eat : 
2 Bese Wisconsin} National. Bank, peiwahies pe 
ae as ‘Sopitet nas ee Ten eae Destine’ Come 
































Bonds and Investment Stocks 


Private Wire o all principal markets 


BOETTGHER, PORTER & GOMPANY 


INVESTMENT BANKERS | 


TELEPHONE MAIN 194 
828 SEVENTEENTH ST DENVER. GOLORADO y 






































IN RICHMOND [ CAPITAL AND SURPLUS 


ra RESOURCES OVER 


( $30,000,000 


NATIONAL 
F I RSI spank 


Est. 


1865 John M. Miller, Jr., President 














The National Bank 


of Commerce First National Bank 
NORFOLK, Va. BIRMINGHAM, ALA. 





CAPITAL piubesnce 
$1,200,000 


United States Depositary. 
Surplus and 
Profits 
$1,700,000 











: Capital.___________ _$1,500,000.00 

WE INVITE Surplus & Profits__- 5, 500,500.35 
YOUR Deposits ___. ____.34,000,0°0.00 
ACCOUNT Total Resources over41,000,000.00 


OFFICERS 
President 


HO 
TAY ny Vice-President 


LL 
bani BEAMAN, Vice-President = pag oes 
rh te Cashier 
Jr, Asst. Vice-President 
NELIUS’ TAYLOR, Asst. Vice-President 
A. Asst. Vice- President 
4 PHILLIPS, Asst. Cashier 
> 


SCHMOELE, Asst. Cashier Oscar Wells, President 
MARKED FEATURES 
Promptness, Courtesy, Safety and Reliability 


Resources over $22,000,000.00 














BIRMINGHAM 
TRUST & SAVINGS Co. 


BIRMINGHAM, ALA. 


Organized 1887 
Capital $1,000,000 Surplus $750,000 


OFFICERS 
ARTHUR W. SMITH, Chairm. of Bd.;E. W. FINCH, Cashier ° 
TOM O. SMITH, President a << KELLER, Asst. Cashier 
W. H. MANLY, Vice-President D. B. TALIAFERRO, Asst. Cashier 
BENSON CAIN, Asst. Vice-President |MACLIN F. SMITH, Trust Officer 
Cc. D. COTTEN, Asst. Vice-President ' EXAM ELLIOTT, Asst. Trust Off’r 





More Than Thirty-Five Years in Business 
Correspondence Invited 
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CHARLES C. GLOVER, 
Chairman of the Board 


MILTON E. AILES, 
President 


H. G. HOSKINSON, 
Assistant Cashier 


EARLE M. AMICK, 
Assistant Cashier 


F. G. BURROUGH, 
Assistant Cashier 


NELSON B. O’NEAL, 
Assistant Cashier 


B. GWYNN DENT, 
Assistant Cashier 


RAYMOND G. MARX, 
Auditor 


ROBERT V. FLEMING, 
Vice-President & Cashier 


WILLIAM J. FLATHER, 
Vice-President 


JOSHUA EVANS, JR., 
Vice-President 


Cc. C. GLOVER, JR., 


Vice-President 


AVON M. NEVIUS, 
Vice-President 


GEORGE O. VASS, 
Vice-Pres. & Ass’t. 
Trust Officer 








FRANK J. HOGAN, General Counsel and Truasc Officer 
GEORGE M. McKEE, Assistant Trust Officer 


The Riggs National Bank 


OF WASHINGTON, D. C. 
Resources Over $37,000,000 


We invite your business, and will welcome any visitors to Washington 
bearing bankers’ letters of introduction. 











When You Send Your— 


Southeastern items to The 
Hamilton Banks you will re- 
ceive prompt and accurate 
service. 


























SINCE 1891 


; . New business invited. 
Serving 


of our fend HAMILTON NATIONAL BANK 


business in stocks, 
bande and grain. Market & Seventh Sts. 


| HAMILTON TRUST & SAVINGS 


Members | 
New York Stock Exchange B ANK 
Pittsburgh Stock Exchange 
Boston Gieck Hahange Market & Main Sts. 


Chicago Board of Trade 
Chattanooga, Tenn. 


BRANCHES 
A. E. MASTEN & Co. East Chattanooga, Tenn. 
in to Rossville, Ga.-Tenn. 
Butler, Pa. Wheeling,W.Va. Under Joint Ownership 





























Resources over $19,000,000 


T. R. PRESTON, President 




















ma 


or 
- 
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MARYLAND TRUST COMPANY 


N. W. Corner Calvert and Redwood Sts., Baltimore, Md. 
Capital, $1,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 





OFFICERS 
L. 8. Zimmerman, President RospEegtTson GRISWOLD, 
CaBROLL Van Ness, Vice-President Vice-President & Trust Officer 
Junvis Spencer, Jr. James B. Brep, & Asst. Treasurer 
Vice-President & Treasurer Gro. W. Cotiars, Asst. Becy. & Asst. Treas. 
DIRECTORS 
ALBEKT BERNEY fous ?.B ILL Reenene z. Lj) 
RANK NOVAK ARROLL Va Ez 
Ressar Gasnerz Joun G. Rovss Herssret A. Wacner 
B. HOWELL GRISWOLD, JE Jiuss L. SELLMAN AnTour G. WSLLINGTOR 
ROBERTSON GRISWOLD JERVIS SPENCER, JR. Hsener B. Wiicox 
RicHakgp GwWInNN Tueopors E. Stravs L. 8. ZimMeRuManN 


Correspondence and Interviews Invited 

















CAPITAL $1,000,000 SURPLUS $2,000,000 


THE BALTIMORE TRUST COMPANY 


Member Federal Reserve System 


25 EAST BALTIMORE STREET, BALTIMORE, MD. 


BRANCHES 
STATE BANK PRODUCE EXCHANGE HIGHLANDTOWN 
Baltimere & Commerce Sts. 12-14 East Pratt St. Eastern Ave. & Third St. 


Does a general banking and fiduciary business 


Credit extended commercial and Loans made on collateral, including 
mercantile customers based on state- merchandise in transit or storage. 
ments of condition. 


We purchase for our own account entire issues of 
securities of well established industrial and public 
utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


Through our Bond Department this Institution is at all times prepared to give 
expert advice on any matter pertaining to investment securities. 


Correspondence and interviews invited 


WILLIAM INGLE President H. GALE TURPIN Treasurer 
0. BRADLBY HAYS Vice-President Cc. D. FENHAGEN, Jr. Assistant Treasurer 
ALLEN W. Masus Siendnaiaiins HOWARD N. LEEKE Secretary 

é uetecemprenns ROBERT L. GRAFFLIN Assistant Secretary 


G. ROY MUELLER Vice-President H. VERNON LEITCH Assistant Secretary 























GREENSBORO 


The Gateway to all North Carolina Points 


Our geographic location and unsurpassed railroad facilities, together 
with our unlimited resources, enable us to render a distinct service 
to banks in connection with their North Carolina Collection items. 


ATLANTIC Greensboro, N. C. 


Capital and Burlington, N. C. 
Surplus BANK AND TRUST High Point, N. C. 
sia ieeceeinl COMPANY Salisbury, N. C. 
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CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $4,500,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations and Indi- 
viduals, Transfer Agent and Registrar. Depositary under plans of reorganization. 
Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 


Agent, being especially organized for careful management and settlement of estates 
of every character. 


Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vault, with spacious and well 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board JOHN J. NELLIGAN, President JOHN W. MARSHALL, Vice-Pres’t 
WALDO NEWCOMER BLANCHARD RANDALL GEO. C. JENKINS 
NORMAN JAMES ELISHA H. PERKINS HOWARD BRUCE 
SAM’L M. SHOEMAKER ROBERT GARRETT MORRIS WHITRIDGE 





ANDREW P. SPAMER 2nd Vice-President 
H. H. M. LEE, 3rd Vice-President 
JOSEPH B. KIRBY, 4th Vice-President 


GEORGE B. GAMMIE, Treasurer ROLAND L. MILLER, Cashier 

OLARENCE R. TUCKER, Assistant Treasurer GEORGE PAUSCH, Asst. Secretary & Auditor 
JOHN W. BOSLEY, Assistant Treasurer HARRY E., CHALLIS, Assistant Oashier 
ARTHUR OC. GIBSON, Secretary RAYMOND E. BURNETT, Asst. Auditor 
WILLIAM R. HUBNER, Assistant Secretary HOWARD W. BAYNARD, Asst. Auditor 


R. 8. OPIE, Assistant Secretary ROBERT B. CHAPMAN, Asst. Auditor 
ALBERT P. STROBEL, Real Estate Officer 














The Fidelity Trust Company 


Charles and Lexington Streets 


BALTIMORE, MD. 


Acts as Executor, Administrator, Guardian and Trustee, Manages Estates and Collects Incomes, 
Rents Safe Deposit Boxes and Receives Valuables on Storage, Does a General Banking Business. Interest 
Allowed on Deposits. Issues Letters of Credit and Travelers’ Checks. 


BANKING, INVESTMENT, TRUST, REAL ESTATE AND FOREIGN DEPARTMENTS 








AT CLOSE OF BUSINESS SEPTEMBER 30, 1924 





RESOURCES 
Stocks and Bonds - - - - - - - - - - - - - $8,185,871.91 
Loans and Discounts - - - - - - - - - - - - 7,390,316.16 
Cash in Vault and Depositories’ - - . - - - - - - - 3,404,877.03 
Due from Customers under Letters of Credit - - - - - - - 77,266.36 
Total - - - - - - - - - - - - - - $19,068,331.40 


LIABILITIES 





Capital Stock - - - - - - - - - - - - - $1,000,000.00 

Surplus and Undivided Profits - - - . - . - - : - 2,238,944.60 

Deposits - - - - - - - - - - - . . - 15,742,120.50 

Liability under Letters of Credit - - - - - - - - - - 77,266.30 
Total - - - - - - - - - - - « - - - $19,058,331.40 

VAN LEAR BLACK, President 

W. BLADEN LOWNDES, Ist Vice-Pres. ALFRED M. SCOTT, Asst. Sec’y and Asst. 

SAMUEL M. HANN, Vice-President Treasurer 

J. H. BEATSON, Vice-Pres. and Secretary R. HOWARD STROTT, Assistant Secretary 

HENRY D. HARLAN, General Counsel EDWARD WERNSING, Asst. to lst Vice-Pres. 

F. HOWARD WARFIELD, Trust Officer H. ELMER SINGEWALD, Asst. Trust Officer 


GEORGE L. MAHLER, Treas. and Asst. Sec’y CHARLES P. WALL, Asst. Trust Officer 
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The Real Estate Trust Co. 
of Philadelphia 


Broad and Chestnut Streets 


a 


SE -S-s ae wes + ee ew + « eee 
Surplus and Undivided Profits . . . . $4,161,000 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 

















Is fully equipped to handle all Business pertaining to a Trust Company, in 
its Banking, Trust, Real Estate and Safe Deposit Departments 





George H. Earle, Jr., President Edw. S. Buckley, Jr., Treasurer 
S. F. Houston, Vice:President Edward Y. Townsend, Secretary 


John A. McCarthy, Trust Officer 
Edgar Fetherston, Asst. Treas. Robt. D. Ghriskey, Asst. Sec. and Asst. Tr. Officer 


Directors 
George H. Earle, Jr. Samuel F. Houston John Gribbel Gustavus W. Cook 
Frank C. Roberts George Woodward, M.D. Louis J. Kolb John A. McCarthy 


Cyrus H. K.Curtis Bayard Henry J. Wallace Hallowell R. Livingston Sullivan 



































THIRD NATIONAL BANK 


PHILADELPHIA 


A Commercial Bank in a Commercial Centre 


Capital, $1,000,000 Surplus and Profits, $1,400,000 


WM. T. TOMLINSON, Assistant Cashier 
RAYMOND R. BOSWORTH, Assistant Cashier 





LEWIS R. DICK, President 
G. BRINTON ROBERTS, Vice-President 
WM. B. VROOMAN, Vice-President HERBERT S. WHITE, Assistant Cashier 
RUSSELL L. WELLIVER, Assistant Cashier 


W. CLIFFORD WOOD, Cashier 


This bank is well equipped for the collection of drafts or other items in this 
city, and will give prompt and personal attention to any matters sent to it. 


Our collection department is well organized and all branches of our business 
conducted on a basis to enlist your fullest approval. 











United States Treasury 
Certificates 


ANY AMOUNT OF ANY ISSUE 
BOUGHT AND SOLD 


Bank 
of NORTH AMERICA® 
TRUST COMPANY 


Member Federal Reserve System 


PHILADELPHIA 








Three Hundred and Seven 


Commercial Trust Building 
Chestnut Street 


City Hall Square 








THE LAND TITLE AND TRUST COMPANY 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
First Trust Company in the Philadelphia Clearing House 


Capital, $3,000,000 Surplus and Profits, $12,000,000 


Deposits received upon which interest is allowed 


Titles to real estate insured 
Loans on mortgages and approved securities 


Trusts executed 
Safe Deposit Boxes rented in burglar-proof vaults 


WILLIAM ‘NIOHOLSON 
Vice-President ; Vice-President and Treasurer 
EDWARD H. BONSALL LEWIS P. GEIGES 
Secre Trust Officer 
LOUIS A. DAVIS CLAUDE A. SIMPLER 
DIRECTORS: 

Wius4sm RB. Nicsotsoxn Joux W. Brocr Epwarep H. Bonsatt Gronrcse D. WIpENsR Guorcs W. Evens, 
Huwer R. Gouumer Ratra H. Norrsg Fespeaeicx J.Geiczr Evcosuxs W. Far Crraus H. K. Ourtis 
Samuss 8S. Suanr Jossra E. Wipanse Wiiiuiam M. EvEins Peascitvat E. Fosrpsgsse Epagar G. Cross 
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FIDELITY TRUST COMPANY 


PHILADELPHIA 
325 Chestnut St. 1431 Chestnut St. 6324 Woodland Ave. 


CAPITAL $5,200,000 SURPLUS $16,000,000 


Member Federal Reserve System 
Funds Held in Trust More Than $340,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Securities and Valuables taken for Safe Keeping 
Wills Safely Kept Without Charge 


WILLIAM P. GEST, President 
J. C. NEFF, Vice-President T. H. ATHERTON, Vice-President 
W. G. LITTLETON, Vice-President GEO. H. KYD, Treasurer 
S. W. COUSLEY, Secretary 


DIRECTORS 


DANIEL B. WENTZ, 
JOSEPH E. WIDENER, 
THOMAS D. M. CARDEZA, 
EARL B. PUTNAM 
ROBERT K. CASSATT, 
SAMUEL M. CURWEN, 
LAMMOT DU PONT. 

J. D. WINSOR, JR. 

L. H. KINNARD 


WILLIAM P. GEST, 
EDWARD WALTER CLARK, 
JOHN 8S. JENKS, Jr., 
EDWARD T. STOTESBURY, 
MORRIS R. BOCKIUS, 
SAMUEL T. BODINE, 
JONATHAN C. NEFF, 
SIDNEY F. TYLER, 














PHILADELPHIA 
TRUST COMPANY 


Capital, $1,000,000 
Surplus, 5,000,000 
Trust Funds, 203,000,000 














Henry G. BrenGc_Le, President 
Franx M. Harpt, Vice-President J. CALVIN Watuace, Treasurer 
T. Exttwoop Frame, Vice-President Henry L. McCtoy, Secretary 
Neuson C. Denney, Vice-President and Trust Officer 


DIRECTORS 
Edward T. Stotesbury Thomas 8. Gates J. Howell Cummings 
Levi L. Rue A. G. Rosengarten Henry G. Brengle 
W. W. Atterbury Ledyard Heckscher Charles Day 
Samuel M. Vauclain Benjamin Rush William A. Law 
J. Franklin McFadden Arthur H. Lea Samuel M. Curwen 


415 Chestnut Street :: :: Broad and Chestnut Streets 
PHILADELPHIA —_—s 
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HARPER & TURNER 
Investment Bankers 


Stock Exchange Bui! ‘ing 
Philadelphia 
530 Spruce Street 439 Penn Street 
Scranton Reading 











FOURTH STREET 
NATIONAL BANK 


PHILADELPHIA 





Capital, Surplus and Profits . . $12,000,000 





E. F. SHANBACKER, President 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Vice-President 
W. K. HARDT, Vice-President A. MacNICHOLL, Ass’t. Cashier 
W. R. HUMPHREYS, Vice-President C. F. WEIHMAN, Ass’t Cashier 
C. R. HORTON, Ass’t Cashier 











The Oldest Title Insurance Company in the World 


THE REAL ESTATE TITLE INSURANCE AND TRUST COMPANY 


of Philadelphia 


523 Chestnut St., Broad Street Office, 45 So. Broad 
(Opposite Independence Hall) (Lincoln Building) 
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 


CAPITAL, SURPLUS AND PROFITS - - - - - - - - = = = = = $6,000,000 


OFFICERS 
FRANCIS A. LEWIS DANIEL HOUSEMAN A. KING DICKSON OAKLEY COWDRICK EDWARD E. PAXSON 
President Vice-Pres. & Treas. Vice-Pres. & Trust Officer Vice-Pres. & Mgr. Title Dept. V.-Pres. & Real Est. Officer 
CHARLES S. KING JOHN H. FAIRLAMB AARON L. DEETER FREDERICK W. BUCH 
Sec’y & Asst. Treas. Asst. Treasurer Asst. Trust Officer Asst. Treasurer 
LE FEVRE W. DOWNING, Asst. Secretary WILLIAMMCcKEE, Jr., Asst. Mgr. Title Dept. S. EUGENE KUEN, Title Officer 
DIRECTORS 
William H. Shelmerdine William Wood Charles T. Quin Henry M. DuBois George McCall C.S. W. Packard 
Howard A. Stevenson Samuel M. Freeman John A. Rigg Francis A. Lewis Isaac W. Roberts George H. Frazier 
Charles W. Welsh Frank H. Moss Walter A. Rigg Owen J. Roberts Francis A. Lewis, 3rd 


Trust Funds kept separate and apart from Assets of Company . . $22,236,845.22 
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INCORPORATED 1871 


GUARANTEE TRUST ano SAFE DEPOSIT CO. 


316, 318 and 320 
Chestnut Street 
Philadelphia 


WEST-PHILA. BRANCH 
9 South 52d St. 


CENTRAL BRANCH 
1415 Chestmut Street 





SAMUEL F. HOUSTON, President H. W. GOODALL, Vice-President 
HOWARD E. YOUNG, Treasurer and Secretary 





Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Street 
BALTIMORE, MD. NEW YORK 











ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N. J. 
 ~ 4 ae oe ee Se hee 4 $500,000.00 
Surplus. . yo ee ek ee oe ee a Se 
Undivided Profits a ae ak a ee ee a 209,481.00 
en 5 «+ *€ 6 ‘s + se 6+ © + + 8 os tl ee 
SE ee ee eee ee ee ee ee lt” 


Well equipped fer the settlement of estates, care of trust funds and ether financial business 


EPHRAIM TOMLINSON, President 
W. J. SEWELL, JR., Vice-President 
JOSEPH LIPPINCOTT, Treasurer F. HERBERT FULTON, Secretary 
FRANK S. NORCROSS, Trust Officer GEORGE REYNOLDS, Solicitor 


























growth depends on our. cus- 
tomers’ success. 





Pride 

Mark Old Enough—to apply to your 
of a bank - building problems 67 
Real years of practical banking éx- 
Bank perience. 

Young Enough— in spirit to bring 
the enthusiasm of aggressive 
officers and a progressive board 

Big Enough—+to handle any finan- of business men into action in 
cial transaction, national or behalf of our patrons. 


regional, in an efficient manner. ' 
6 Strong Enough—to offer the basis 


Small Enough—to consider every of absolute confidence in our 
account as deserving our best resources of morethan 
efforts, knowing that our $86,000,000. 


The . 
ational Ba 


Federal Commerce Trust Company 




















West End Trust Company 


Broad Street and South Penn Square 
PHILADELPHIA, PA. 


Capital and Surplus - $4,000,000 


Receives Deposits 
Acts as Executor, Administrator, 
Guardian, Trustee, Agent 


Sells Foreign Exchange, Travelers’ 
Letters of Credit, Express Checks 


Maintains an Up-to-date Safe Deposit Department 
and a Storage Department for Trunks and Packages 


Manages Real Estate, Collects Rents, etc. 


Lends Money on Approved Collateral Security 


We Shall Be Glad to Serve You 
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A Canadian Bank 


—that has long been associated with the 
export and import trade of Canada and the 
United States, and to-day acts as Canadian cor- 
respondent for many of the world’s leading banks. 


Over 500 Branches in Canada and Newfoundland 


Branches Elsewhere 





London, Eng. New York 

(2 Lombard S8t., E.C.3) San Francisco 
Kingston, Jamaica Seattle 

Bridgetown, Barbados Portland, Ore. 

Port of Spain, Trinidad Mexico City 

San Fernando, Trinidad Rio de Janeiro 
Havana, Cuba St. Pierre et Miquelon 


Capital Paid Up. $20,000,000 
Reserve Fund_ $20,000,000 
Total Assets (May 31, 1924)... _$461,887,844 


THE CANADIAN BANK 
OF COMMERCE 


Head Office and New York Agency: 
Foreign Department: 16 Exchange Place 
Toronto New York City 























Canadian 


Government 
Municipal 


and 


Corporation 


Bonds 


Bought and Sold 


Dominion SECURITIES GRPORATION 


LIMITED. 
MONTREAL OFFICE Established 1901 
Canada Life Building 


LONDON, ENG., OFFICE 
Head Office: 26 King Street East No.6 Austin Friars 
TORONTO 




















THE MERCANTILE 
BANK OF INDIA 


Limited 








Head Office 
15 Gracechurch Street LONDON 





Capital authorized and subscribed £3,000,000 
Capital paid up £1,050,000 
Reserve Fund and Undivided Profits £1,407,811 





‘New York Correspondents, Bank of Montreal 
64 Wall Street 


BRANCHES IN INDIA, BURMA,CEYLON, STRAITS 
SETTLEMENTS, FEDERATED MALAY 
STATES, JAVA, CHINA and MAURITIUS 
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NATIONAL BANK OF INDIA, LIMITED 


REGISTERED IN LONDON UNDER THE COMPANIES ACT OF 1862 ON THE 28RD MARCH, 1866. 





Betablished in Calcutta, 20th September, 1863 
Bankers to the Government in Kenya Colony (B.E. Africa) and Uganda 





Subscribed Capital : - - - - £4,000,000 
Paid-up Capital : . - : - - £2,000,000 
Reserve Fund : - . - . - £2,750,000 
Number of Shareholders - : : - 2,397 





Head Office:—26, BISHOPSGATE, LONDON, E.C. 2. 





BRANCHES 
ADEN RANGOON 
ADEN POINT TUTICORIN 
AMRITSAR ZANZIBAR 
BOMBAY 
CALCUTTA KISUMU 
CAWNPORE MOMBASA ( Kenya 
CHITTAGONG NAIROBI ( Colony 
COCHIN (S. INDIA) NAKURU 
COLOMBO ENTEBBE 
DELHI JINJA Uganda 
KANDY KAMPALA 
KARACHI 
LAHORE 
MADRAS DAR-ES-SALAAM — 
MANDALAY TANGA Territory 
NEWERA ELIYA 

AGENCIES 


GALLE, CEYLON: Messrs. CLARK, SPENCE & CO. 
EDINBURGH: Messrs. MONCREIFF & HORSBRUGH, 46 Castle St. 
GLASGOW: Messrs. MACKENZIE, ROBERTON & CO., 176 St. Vincent St. 





BOARD OF DIRECTORS 


Sir Charles C. McLeod, Chairman 
J. N. Stuart, Esq., Deputy Chairman 
Sir John P. Hewett, Robert Miller, Esq. Sir Marshall F. Reid, C.I.E. 
GCC.S.1., K.B.E., C.1.E. J. D. Nimmo, Esq. J. A. Toomey, Esq. 
Robert Williamson, Esq. 


LONDON BANKERS 
BANK OF ENGLAND 
NATIONAL PROVINCIAL BANK, LIMITED 
NATIONAL BANK OF SCOTLAND, LIMITED 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 
Bills of Exchange; collects Pay, Pensions, and generally transacts every description of Eastern Banking business. 
The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and provided they do not fall below £200, allows Two per cent per annum 
interest on the minimum monthly balances. 


OFFICE HOURS 10 TO 3—SATURDAY 10 TO 12. 
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MAITLAND, CopreLL & Co. 


62 WILLIAM STREET, NEW YORK 





QRDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 





BILLS OF EXCHANGE, 
TELEGRAPHIC TRANSFERS, 
LETTERS OF CREDIT on 


National Provincial Bank, Ltd., London 
Messrs. Mallet Freres & Cie., Paris 
Banco Nacional de Mexico 


AND ITS BRANCHES 


Agents for the Bank of Australasia, etc. 





TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES 








IMPERIAL OTTOMAN BANK 


Founded 1863. 





Capital - £10,000,000 Paid-up - £5,000,000 
Reserve - - £1,250,000 





LONDON 


26, Throgmorton St., E. C. 2. 


PARIS 


7, Rue Meyerbeer. 


CONSTANTINOPLE (Galata, Pera & Stamboul). 
EGYPT PALESTINE CYPRUS SYRIA 


Alexandria Jerusalem Famagusta (Banque de Syrie et du Grand Liban 
Cairo Jaffa Larnaca —affiliated Bank) 
Mansourah Caiffa Nicosia Aleppo Damascus Saida 
Minieh Ramallah Paphos Alexandretta Hamah Tripoli 
Port Said Bethlehem 


Beyrout Homs Zahle 
Nablous Lattakia 


SALONICA SMYRNA TUNIS 





MANCHESTER (England) MARSEILLES 





IN VIEW OF AMERICAN TRADE, par- MESOPOTAMIA 
TICULAR ATTENTION IS DRAWN TO THE Bagdad 


BANK’S CHAIN OF BRANCHES IN MESO- Bassorah 
POTAMIA AND PERSIA. Mossoul 


PERSIA 
Teheran 
Hamadan 
Kermanshah 














The Bank has its own Branches or Agents in every important commercial town in the Near East. 
Drafts and Telegraphic Transfers issued. 





Letters of Credit granted. 
Exchange, Merchandise and Insurance operations effected. 
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WESTMINSTER 


BANK LIMITED 


Authorised Capital - $165,000,000 
[$5=£1] 


New York Representative: C. M. Parker, 
804 /5 Royal Building, 68 William Street 


Full representation is established by Branches or 

Agents in all Principal Cities and Towns of the 

United Kingdom and by Correspondents. 
throughout the World. 


Head Office: 41 LOTHBURY, LONDON, E. C.2 











THE BRITISH OVERSEAS BANK 
| LIMITED 


Capital Authorised- - £5,000,000 
Issued and Paid-up -  £2,000,000 


The Bank is able to offer to its clients at home and abroad exceptional 
facilities in foreign exchange and in the financing of every form of foreign trade, 
and to provide up-to-date credit reports and information as to business conditions 
in all parts of the world. Correspondence invited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


Telegraphic Address: ‘‘Sazsrevo, Lonpon.” 














Affliated Institution in Poland: 


Anglo-Polish Bank, Limited, WARSAW 
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THE ONE HUNDREDTH BANK, LTD. 


ESTABLISHED 1878. President: K. HARA, Esq. 





Capital—Subscribed 25,000,000 Yen. 
Paid-up__- ______17,500,000 Yen. 
Reserve Fund and Undividend Profits___10,591,000 Yen. 


Head Office: TOKYO, JAPAN. 
Branches: OSAKA, YOKOHAMA, KOBE, KYOTO, TOTTORI. 


London Agents: Brown, Shipley & Company. The Lloyds Bank, Ltd. 
Midland Bank, Ltd. 


New York Agents: Brown Brothers & Company. The Equitable Trust Company of 
New York. The Guaranty Trust Company of New York. The Bank 
of America, New York City. 


Correspondents in all important places at home and abroad. 


Every description of Banking and Foreign Exchange Business transacted. Cur- 
rent accounts opened on the most favourable terms. Special attention is given to 
Collection Business. Draft and Telegraphic transfers sold on all principal parts 
of the world. 






































Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 





Capital (Gold) 
$15,000,000 


Reserve Fund 


$19,500,000 


Undivided Profits 
$1,112,035 


Total Assets 

















$293 ,827,685 


Branches in China, Japan, 
Philippine Islands, Java, 
Straits Settlements,India and 
Burmah, and Agencies in all 
the principal cities of Europe 
and Australia. Travelers’ 
Credits issued,available in all 





exchange bought and sold. 





CALCUTTA OFFICE 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


WILLIAM BAXTER, Agent, 44 Beaver Street, NEW YORK 


parts of the world. Foreign | 
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BELGIUM—A PROGRESSIVE BANK IN A PROSPEROUS COUNTRY! 


ALGEMEENE 
BANKVEREENIGING 


Societe Anonyme 


ANTWERP 





CAPITAL - - - FRS. 30,000,000 Cables: Algemban Antwerp 


The Bank has been specially established to handle all Foreign Business in con- 
nection with the Volksbank van Leuven and its affiliated banks: the Bank voor 
Handel en Nijverheid of Courtrai, Gentsche Bank voor Handel en Nijverheid, and 
the Bank van Ronse; the branches of which group cover the whole of Belgium. 


With these connections and with its resources and facilities and modern equip- 
ment, the Algemeene Bankvereeniging is in a position to effectively and promptly 
execute all business entrusted to its care. 


American banks and bankers are cordially invited to make use of the Bank’s 
services, and to call upon us for information. 


Every description of Banking and Foreign Exchange Business transacted; 
Letters of Credit, Drafts, and Telegraphic Transfers issued; Deposits received, 
and Accounts opened. 


ACCOUNTS OF BANKS, FIRMS AND INDIVIDUALS SOLICITED ON A 
MUTUALLY PROFITABLE BASIS 


Correspondence Invited 














INCORPORATED 1855 


THE MOLSONS BANK 


Head Office: MONTREAL 
125 BRANCHES IN CANADA 


Capital Paid Up - - - - - - $4,000,000 
Reserve Fund - - - - - - - 5,000,000 
F. W. MOLSON, - - - - President 


EDWARD C. PRATT, General Manager 


SPECIAL ATTENTION GIVEN TO COLLECTIONS 
RECEIVED FROM THE UNITED STATES 




















A.E. AMES & CO. 


ESTABLISHED 1889 


CANADIAN 


Government, Municipal and Corporation 


SECURITIES 


Inquiries 74 Broadway, New York Suggestions 
Invited Toronto Montreal on request 
Victoria Chicago 




















The Yokohama Specie Bank, Ltd. 


Yokohama, Japan 


Capital Subscribed & Fully Paid, Yen 100,000,000 


Reserve Fund, 


Yen 77,500,000 





7 BRANCHES 
AT: 
Batavia Newchwang 
Bombay New York 
Buenos Ayres Osaka 
Canton Peking 
Calcutta Rangoon 
Changchun Rio de Janeiro 
Dairen (Dalny) San Francisco 
wim tte. Fengtien(Mukden) Saigon 
‘Ee SIR b Hamburg Samarang 
bre Hankow Seattle 
Harbin Shanghai 
Honolulu Shimonoseki 
Hong Kong Singapore 
Kai Yuan Sourabaya 
Kobe Sydney 
London Tientsin 
Los Angeles Tokye 
Lyons Tsinanfu 
anila Tsingtau 
Nagasaki Vladivostock 
Nagoya 














London Office: 









7, Bishopsgate, London, E.C.2 
K. YANO, Manager 


HEAD OFFICE: YOKOHAMA 












HONGKONG AND SHANGHAI 
BANKING CORPORATION 


Incorporated by Special Ordinance of the Legislative Council of Hongkong in 1867 
















































Authorized Capital, Hongkong 





FE Re ck Me Re 
sie Sec te ts. “gs 


ES 
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bier Currency . $50,000,000 
Bn Paid up Capital, Hongkong 
Currency. . . . . . . $20,000,000 
Sterling Reserve Fund . £4,500 ,000 
Silver Reserve Fund, Hong- 
kong Currency . - $25,500,000 
Reserve Liability of Proprietors, 
Hongkong Currency . . $20,000,000 


Deposits 31 Dec., 1923, De- 

mand, Hongkong Currency $349,000,000 
Deposits 31 December, 1923, 

Fixed, Hongkong Currency $155,000,000 
Total Assets 31 December, 
1923, Hongkong Currency . $662,000,000 















Head Office, Hongkong 


C. de C. HUGHES, Acting Agent 
36 Wall Street, New York 


Head office in Hongkong, 39 Branches and Agencies 
in China, Japan, India, Java, Straits Settlements, 
Philippines and other parts of the Far East; London, 
England; Lyons, France; New York and San Fran- 
cisco in the United States. 






































THE BANK of ‘TAIWAN, LTp. 


Incorporated by Special Charter, 1899 


Head Office: TAIPEH, TAIWAN 


Cantal Gubbsetieed on ccc ccc stecrecosesscces ok Gee 
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Reserve and Surplus ....scccccccccecseccecs VOR 15,000,000 
President 

KOJURO NAKAGAWA, Esq. 
| Vice-President 
HIROZO MORI, Esq. 
Directors 

GUNNJI KAWASAKI, Esq. TADASU HISAME, Esq. 


MASUMI ESAKI, Esq. DENKICHI TAKITA, Esq. 
MASAKAZU SHUTO, Esa. 


JAPAN—Tokyo (Central Office), Kobe, Osaka, Yokohama. 

TAIWAN—UGiran, Heito, Kagi, Karenko, Keelung, Mako, Nanto, Shinchiku, 
Taichu. Tainan, Taito, Takao, Tansui, Toyen. 

CHINA—Amoy. Canton, Foochow, Hankow, Shanghai, Swatow. 

JAVA—Batavia, Semarung, Soerabaia. 


OTHERS—Bangkok, Bombay, Calcutta, Hongkong, London,{New] York,'Singapore. 


New York Office: 165 Broadway 
M. ARAKI, Agent 


London Office: 25 Old Broad Street 


Cable Transfers, Drafts, and Commercial and Travelers Letters of Credit issued; 
the Negotiation and Collection of Bills of Exchange and other Banking Business 
transacted through our various Branches as well as correspondents in all parts of 
the world; offer exceptional facilities for handling transactions in the Far East. 






































International Banking Corporation 
Capital and Surplus $10,000,000 
Head Office: 60 WALL STREET, New York 


San Francisco Office, 232 Montgomery Street 
London Office: 36 Bishopsgate, E. C. 2 





The Only American Bank Operating Throughout the Orient 


THE International Banking Corporation (owned by The Na- 

tional City Bank of New York), maintains branches in the 
important trade centers of Japan, China, India, Java and the 
Philippine Islands. 


Our other branches, with those of The National City Bank, enable 
us to give the services of a world-wide banking organization to 
facilitate and develop international trade for our clients in the 


Orient. You are invited to consult with us regarding your re- 
quirements. 








Commercial Letters of Credit Arranged 
Funds transferred to all parts of the world. Exchange bought and sold 


EASTERN BRANCHES 


Japan China Philippines 
KOBE CANTON CEBU 
TOKIO DAIREN MANILA 
YOKOHAMA HANKOW 
HARBIN Straits Settlements 
India HONGKONG SINGAPORE 
BAMBAY PEKING Dutch East Indies 
CALCUTTA SHANGHAI BATAVIA 
RANGOON TIENTSIN 


Other Branches in Spain, Panama and Santo Domingo 











The National City Bank, which was established in 1812, has branches in 
many of the commercial centers of England, France, Belgium, Italy, Cuba, 
Porto Rico, Venezuela, Brazil, Peru, Uruguay, Argentina and Chile. 
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UGAR first was produced in Porto Rico about the 
year (1500, in 1899 production was about 75,000,tons. 
Present production is over 400,000 tons. This bank 
was established in 1899 and has always given ample 
financial co-operation to the sugar industry. 





We Specialize on Collections 


AMERICAN COLONIAL BANK 
OF PORTO RICO 


San Juan ‘ Ponce . Caguas 
Arecibo . Mayaguez 























“BANK, LIMITED ad 


Si @ingto oss: and Its affiliations 

Th A B C British Bank of South America, Ltd. 
e and 

of international banking is provided S camnscetal Bank of Spanish America, Ltd. 

through our 62 branches and office: 

distributed as follows: 








Represented by 


Argentina | Brazil Chile THE ANGLO-SOUTH AMERICAN 
mestend a TRUST COMPANY 


Mexico al Colombia 


Guatemala Nicaragua Ecuador INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORE 
Urugua Peru Salvador 
. San Francisco, U. 8. 49 Broadway, New York 
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“Exporting—Without Risk” 


We have prepared a booklet considered by many of our good friends as 
a very fine piece of merchandising in connection with international trade. 





Gentlemen: 


THE BOSTON 


Banco de Descuento 
Guayaquil, Ecuador. 


Thank you very much for the ten copies of the 
booklet ‘‘Exports to Ecuador’? which we have sent 
to leading bankers and exporters with the comment 
that it is the finest piece of merchandising that has 
been brought to our attention in connection with 
international commercial exchange in recent years. 


Sincerely, 
EXPORT ROUND TABLE 


Walter F. Wyman, 
Honary Chairman. 











Send for free booklet entitled 
“Exports to Ecuwador’’ 








BANCO DE DESCUENTO 


Guayaquil, Ecuador 


A Modern Commercial Bank 


Capital S;. 6,000,000 











FERRIER LULLIN & CIE 


GENEVA, SWITZERLAND 


Established 1795 


Partners 
A. LULLIN J. STRAESSLE 
F. BOISSIER M. FERRIER 


Telegraphic Address - ‘“FERULIN, GENEVA.” 


London Correspondents 


MIDLAND BANK, Ltd. 

SWISS BANK CORPORATION. 

BANCA COMMERCIALE ITALIANA. 
Messrs. HELBERT, WAGG & CO., Ltd. 
Messrs. S. JAPHET & CO., Ltd. 

Messrs. SELIGMAN BROTHERS. 

Messrs. BARING BROTHERS & CO., Ltd. 


New York Correspondents 


NATIONAL CITY BANK OF NEW YORK 
Messrs. A. ISELIN & CO. 
Messrs. HALLGARTEN & CO. 


All kinds of Banking Business transacted 








Banque Belge pour |’ Etranger 


(Filiale de la Societe Generale de Belgique) 


Capital (Subscribed) ....-.-.-.-- ..Frs. 100,000,000 
OCaphtal Genie GD) occ ccccscoacee ** 75,000,000 
Reserves (30th June, 1923)-_-.-.-.-- i 24,000,000 


Head Office: 
66 Rue des Colonies, Brussels 


—BRANCHES— 
London Paris Constantinople 
Shanghai Tientsin Hankow Peking 


Bucharest Braila Cologne Alexandria Cairo 


Affiliated with some of the principal Banks in 
Austria, Bulgaria, Czecho-Slovakia, Hungary, 
Jugo-Slavia, Poland, Spain, South America 


CORRESPONDENTS IN ALL PARTS OF 
THE WORLD 


The New York Agency issues Drafts on 
Demand, and makes Mail and Cable Trans- 
fers. Negotiates and Collects Bills of 
Exchange. Arranges Import Credits, etc. 


New York Agency: 67 Wall Street 
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ROBINSON & CO. 


26 EXCHANGE PLACE 


NEW YORK 


Branch Office 1 Park Place 


INVESTMENT SECURITIES 


Members New York Stock Exchange 











TIFFT BROTHERS 


Members New York Stock Exchange 


WE MAKE A SPECIALTY OF UNLISTED STOCKS AND BONDS 
OF COMPANIES LOCATED IN WESTERN MASSACHUSETTS 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD, MASSACHUSETTS 


Agricultural National Bank Building 
PITTSFIELD, MASS. 


















SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASSACHUSETTS 


HENRY H. BOWMAN, President 


ROBERT W. DAY, Vice-President RALPH P. ALDEN, Vice-President 

WALLACE V. CAMP, Cashier PHILIP 8. BEBBE, Aast. Cashier 

ERNEST J. WHEELER, Asst. Cashier WINSOR B. DAY, Asst. Cashter 
RESTS ae onc oe ne ga ee. Se eo gee IC $500,000.00 
SURPLUS AND UNDIVIDED PROFITS.______--_- 1,100,000.00 
RRR SPN A ati 12,000,000.00 


Collections on Springfield and vicinity handled prompily and ai low retes 








76 

















—An Attractive Short Term Loan 
With Self-Liquidating Collateral 


Our Collateral Trust Notes are our direct obligation, registered with 
the Fidelity Trust Company, Baltimore, or the Mercantile Trust Com- 
pany, San Francisco, as Trustees, and secured ratably and without pref- 
erence by deposit with the Trustees at the rate of $125.00 of Open Accounts 
and / or $100.00 of Notes, Acceptances, Motor and Instalment Lien Obli- 


gations purchased by us, or cash, for each $100.00 of all such Notes then 
outstanding. 


The Payment of our Collateral Trust Notes is secured by: 


1. Over $15,500,000, Cash Capital, Surplus and Profits of our 
Company. At current market prices on the Baltimore Stock 
Exchange, the Capital Stock of our Company represents an 
equity value of over $19,000,000. 


2. Our Company covenants to limit its aggregate liability 
upon all loans, etc., exclusive of withheld margins, to a maxi- 
mum of five (5) times its then Cash Capital, Surplus and 
Profits after deducting its investments in other Companies, 
thereby creating a margin of 20%. 


3. The very widely distributed and self-liquidating obligations of 
many thousands of original purchasers throughout the United 
States owing an average of less than $500 each. Over 75,000 
buyers of Motor Vehicles owe us an average of less than $300 
each, secured by liens on their cars insured against Fire and 
Theft. 


4. The endorsement, guarantee or repurchase agreement of many 
firms from whom our Receivables were purchased. All 
Receivables are excluded as collateral when they become 
60 days past due. 


5. The minimum margin of 25% on Open Accounts and the 
down payment margin, liens upon Motor Vehicles and other 
articles, Fire and Theft Insurance, etc. 





Our Collateral Trust Notes are issued in maturities of from 2 to 12 
months upon current discount basis and offer a very attractive, safe short 
term collateral loan, secured by self-liquidating current Receivables. 


Our Company and each affiliated Company is operated separately and 
distinctly and with separate and distinct obligations. 


Commercial Credit Company 


Cash Capital and Surplus $15,500,000. 
BALTIMORE 


SAN FRANCISCO CLEVELAND CHARLOTTE 
Affiliated with 


COMMERCIAL CREDIT CORPORATION COMMERCIAL CREDIT COMPANY, Inc. 
New York Montreal New Orleans 


COMMERCIAL‘CREDIT TRUST 
Chicago 
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Investment Service 





FORTY-FOUR YEARS OF INVESTMENT SERVICE 
is the record on which we solicit your business for 


bonds or investment stocks. 


Our current offerings have been carefully selected to 
meet the requirements of individual and institutional 
buyers and include government, municipal, railroad and 


public utility bonds. 


We invite inquiries regarding general 


market conditions or specific issues. 








Paine, Webber & Company 


ESTABLISHED 1880 


Members New York Stock Exchange 


NEW YORK BOSTON CHICAGO 
25 Broad Street 82 Devonshire Street The Rookery 


Philadelphia Milwaukee Worcester Duluth 
Albany Springfield Grand Rapids St. Paul 
Hartford Providence Minneapolis Houghton 
Detroit 


















































Alabama 


Presents the Evidence 


HESE—and other great industrial enterprises — building or 

planned for the immediate future in Alabama, show the confidence 

of investors in Alabama’s future. This confidence is rightly placed 
—yjustified by Alabama’s wealth of natural resources which include a 
vast acreage of coal, iron ore, and limestone—abundant labor— 
adequate water power facilities—accessibility to markets. 





Here are some of the high lights in Alabama’s immediate industrial 
program: 


Tennessee Coal, Iron & Railroad Company now spending 
$5,500,000 on new elevated railroad; $4,500,000 on new steel plant 
and sheet mill; $800,000 on new track fastening plant and $500,000 
on other betterments to properties. 

Southern Railway spending $3,000,000 on new shops; $1,000,000 
on new buildings and appliances. 

Central of Georgia Railroad spending $6,500,000 lowering grade and 
straightening tracks between Columbus, Ga., and Birmingham, Ala. 

Alabama Power Company has announced program ealling for 
expenditure of $120,000,000 on development of state’s water power 
resources, which includes construction of new hydro-power dams and 
extension of transmission lines. 


Continental Gin Company, world’s largest cotton gin manufacturers, 
building new plant to cost $800,000. 

Alabama By-Products Corporation installing additions to by- 
products plant to cost $1,000,000. 

Textile Mills over state, completing additions and extensions costing 
between $5,000,000 and $6,000,000. 

Chemical plants, costing $1,000,000 in process of construction. 

Port of Mobile, Ala., spending first $1,000 ,000 of authorized 
$10,000,000 appropriation for construction of terminal facilities for 
Alabama’s 850 miles of navigable inland waterways. 

State Highway Department will spend $6,500,000 during the next 
12 months on inter-county system of highways—part of an authorized 
$25,000,000 appropriation from the state to be matched by a like 
appropriation from the federal government. 

Building permits in Birmingham, Alabama’s largest city, aggregated 
over $12,000,000 during first 8 months of 1924, smashing all annual 
records in the city’s history. 





More than ever—is the time now ripe for profitable business and 
industrial enterprise in ALABAMA. 


Make Alabama’s Assets Yours 


Write today for booklet, compiled by the Commercial Department, 
Alabama}\ Power Company, Brown-Marz Bldg., Birmingham, Ala. 


‘‘ALABAMA OPPORTUNITIES” 

















a 
ALABAMA Power COMPANY | 
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BROWN BROTHERS & CO. 


Established 1818 


330 Chestnut St. 60 State St. 
Philadelphia 59 Wall St., NEW YORK Boston 








A Four-Fold Service 


Investment Securities Travelers Letters of Credit 

We offer complete facilities for Our well-known Travelers Letters 
investors in the purchase and sale of Credit will be found convenient 
of high-grade securities. Statistical for those who may now be making 
information and investment sug- travel plans. Payable through 
gestions furnished on request. more than 3,000 correspondents in 
Private wire connections with all parts of the world. Issued in 
principal markets throughout the dollars and in pounds sterling. 
— Commercial Letters of Credit 

Foreign Exchange For nearly a century merchants 
Drafts and cable transfers on have recognized these credits as a 
foreign countries bought and standard method of payment for 
sold at finest rates. Foreign and shipments of merchandise to and 
domestic collections on _ best from America. Issued in dollars, 
terms. sterling or other currencies. 


A Century of Service 








BROWN, SHIPLEY & COMPANY 


Established 1810 


Founders Court, Lothbury Office for Travelers 
LONDON, E. C. 123 Pall Mall, LONDON, S. W. 
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“The Land of Opportunity’’ 





ANADA, with its immense wealth of unde- 
veloped natural resources, offers greater 
opportunities than any other country. 


New projects and enterprises are continually 
being opened up. Population, markets and buy- 
ing power are increasing. To the farmer, Canada 
offers a future of increasing prosperity; to the 
workman, fair wages and working conditions; to 
the business man, every chance for trade and 
expansion. Canada is the “Land of Oppor- 
tunity.” 


Our booklet, “Canada of the Future,” will be 
found of particular interest to those who do 
business with Canada, or who contemplate 
establishing in the Dominion. A copy will be 
sent to you upon request. 





Resources Over $560,000,000 


HEAD OFFICE, MONTREAL 670 BRANCHES 
New York Agency London Office 
68 William St. Princes St. 
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Kidder, Peabody & Co. 


ESTABLISHED 1865 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St. 45 East 42d Street 


BOSTON NEW YORK 
10 Weybosset Street 


PROVIDENCE, R. I. 


GOVERNMENT BONDS 


We make a specialty of Liberty Bonds, keeping a supply on hand for immediate delivery. 





INVESTMENT SECURITIES 


We suggest investments in securities of conservatively financed and well managed 
corporations in which principal will be amply protected. 


FOREIGN EXCHANGE 


We buy and sell Exchange on the principal European countries and undertake the 
collection of drafts against exportation of merchandise. 





LETTERS OF CREDIT 


We issue confirmed Circular and Commercial Letters of Credit in £ on 


BARING BROTHERS & CO., Ltd. 
LONDON 


and their correspondents throughout the world; also letters of Credit in $ on 


THE KIDDER PEABODY 
ACCEPTANCE CORPORATION 


BOSTON or NEW YORK 























BANKERS’ CONVENTION 


SECTION 


OF THE 




















((OMMERCIAL & PINaNciaL ((HRONICLE. 


Copyrighted in 1924, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 








Vol. 119. 


NEW YORK, OCTOBER 18, 1924 


No. 3095. 








THE CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
of 144 to 160 pages, published in time for the earliest mail every Saturday 
morning, with the latest news by telegraph and cable from its own corre- 
spondents relating to the various matters within its scope. 

The Chronicle comprises a number of added Sections or Supplements, 
issued periodically, and which form exceedingly valuable adjuncts of the 
weekly issues. 

The Railway and Industrial Section, issued twice a year, is furnished 
without extra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses, filed each month with the Inter-State 
Commerce Commission, is also furnished without ezira charge to every 
annual subscriber. 

The Electric Railway Section, issued twice a year, is also furnished 
without extra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 


The State and City Section, issued semi-annually, is also furnished 
without extra charge to every subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is likewise fur- 
nished without ertra charge to every subscriber of the Chronicle. 

Besides these Supplements, others are published from time to time, like 
the present Bankers’ Convention Section. 

Terms for the Chronicle, including all the Supplements, are Ten Dollars 
in Continental United States, except Alaska; Thirteen and a Half Dollars 
in foreign countries and United States possessions and territories, and 
Eleven and a Half Dollars in Canada, all including postage. 

WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York. 

















INDEX TO ADVERTISEMENTS. 


A complete index to the advertise- 
ments appearing in the present issue 
of the Bankers’ 
will be found on pages 85 and 86. 


Convention Section 



































THE CONVENTION AND PUBLIC 


QUESTIONS. 


A characteristic fact of the fiftieth annual con- 
vention of the American Bankers Association, at 
Chicago, was its exceedingly practical way of deal- 
ing with the problems which came before it for con- 
sideration. This was notably illustrated by the 
convention’s attitude towards branch banking; a 
subject which, in many recent annual conventions of 
the Association, had served chiefly as a bone of bit- 
ter contention, separating the delegates into two 
opposing and seemingly irreconcilable factions and 
making impracticable any formal declaration what- 
ever by the convention as a whole. The dispute was 


‘iemporarily and perhaps permanently laid at rest 
us a result of a compromise plan proposed in Con- 
gress and submitted to the convention. 

In this proposed legislation, both the advocates of 
unrestricted branch banking for institutions with a 
national charter and the opponents of any such con- 
cession were fairly dealt with. The compromise is 
embodied in a proviso that, in the States where 
branches are not permitted to State banks, they shall 
not be permitted to national banks, but that where 
the privilege is already granted to State institutions 
it shall be shared by national banks, though 
with the privilege confined to the city where 
the bank is located. Thus amended, it was 
by resolution declared to be the sense of the 
convention that the McFadden-Pepper Bill “should 
be enacted in its present form at the earliest possible 
moment.” It will not be overlooked that adoption of 
this proposal would not only serve to reconcile the 
factions in the original branch bank controversy, but 
would avert the very serious danger which threat- 
ened membership in the Federal Reserve System so 
long as State institutions which were not members 
enjoyed this important privilege, while it was denied 
to national banks in the Federal Reserve. 

The convention’s general results were of an emi- 
nently practical nature; they spoke out clearly, 
briefly, with great common sense, and in a way that 
could not be misunderstood, on a long list of bitterly 
controverted public questions. They “expressed the 
hope that our Government will be impressed with 
the need that it must participate officially in some 
cf the conferences which will determine the commer- 
cial complexion of the world for decades,” because 
such participation “is necessary for the protection of 
our future markets and for the proper protection of 
cur investors.” They expressed belief in the effort 
to bring about more orderly marketing of the crops 
end in “the efficiency of co-operative marketing asso- 
ciations properly organized and managed,” but they 
also declare that “there is no more justification for 
Government paternalism for the farmers than for 
any class of business men.” 

To the Federal Reserve System as an institution 
they express their loyalty. Recognizing that changes 
nay be necessary in the operation and conduct of the 
System, in order to maintain its usefulness and to 
guard against the perversion of any of its functions, 





84 
they insist that “when the time comes to amend and 
to develop the Federal Reserve System, this work be 


entrusted to its friends and not to its enemies; to 
those who are qualified experts and not to those 
whose sole object is to gain public office.” On the 
question of unnecessary taxation, and on the La Fol- 
lette proposal to give Congress a veto on the deci- 
sions of the United States Supreme Court, the con- 
vention speaks with the clearness and emphasis that 
belong to a profession which is vitally concerned, in 
its fiduciary cavacity as custodian of the property 
of depositors and clients, with maintenance of a 
sound public finance and a rightly safeguarded Gov- 
ernmental system. 

No review of .uis convention’s proceedings would 
be complete which did not take account of the feeling 
of hopefulness which pervaded the discussions—a 
epirit all the more striking in view of the imminence 
of a Presidential election, in which the menace of an 
ultra-radical Third Party has at times seemed really 
formidable, and concerning which the talk of a dead- 
locked Electoral College has been insistent. Neither 
of these considerations seemed to have made an 
really disturbing impression on the mind of these 
practical bankers, coming as they do from every sec- 
tion of the country. The reference by Mr. Head, in 
his presidential speech, to the country’s harvests 
with some $700,000,000 greater value than in 1923, 
and-to the virtual disappearance of the disparity be- 
tween farm product priccs and prices of other prod- 
ucts, probably embodied the best explanation of thi« 
attitude. But the American bankers’ conventions 


have always been marked, even in years of economic 
reaction and distress, by a sturdy optimism in regard 
to the American financial future. 

Of a different character was the action of the Na- 
tional Bank Division in adopting a resolution de- 





BANKERS’ CONVENTION. 


claring in favor of the continuance of national bank 
circulation even after retirement of the United 
States bonds now available as security for circula- 
tion. All of the bonds now carrying the circulation 
privilege will mature between 1925 and 1938 and the 
greater part of them in the years 1925 and 1930, and 
Secretary of the Treasury Mell n has already indi- 
cated that the $118,000,000 4s of 1925, which fali due 
the coming February, and of which $80,000,000 are 
held by the Treasury Department as security for na- 
tional bank notes, are not to be replaced with bonds 
bearing the circulation privilege. This policy does 
not meet with the approval of the National Bank 
Division and in their resolution they urge “that the 
available volume of national bank notes be not dimin- 
ished by the redemption of any of the outstanding 
bonds unless the circulation privilege be placed upon 
some other one of the many large issues of Govern- 
ment bonds or the 4% circulation bonds be refunded 
at perhaps a slightly lower rate of interest.” But 
the suggestion is not in accord with sound principles 
ef banking. The arguments against continuing a 
system of note issues utterly lacking the power to 
contract and expand in accordance with trade needs 
are irrefutable. We now have the Federal Reserve 
banks, and if with the retirement of national bank 
notes trade needs should require that the latter be 
replaced, Federal Reserve notes can readily be made 
available to supply the void. Perhaps undue signi- 
ficance should not be attached to this action of the 
National Bank Division, since the different divisions 
of the American Bankers Association are merely 
subsidiaries of the main body and the average at 
tendance at this year’s gathering of the National 
Bank Division was not over 700 to 800, whereas the 
total membership of the American Bankers Asso- 
ciation on Aug. 31 1924 was 22,282. 
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Tuning in with Events 


By ARTHUR REYNOLDS, President of the Continental and Commercial } 


lor the fiftieth time the bankers of the United States have 
assembled in convention. In the 50 years that have passed 
the American Bankers was organized, 
banking has grown in volume of business, in capitalization, 
ir every way that can be shown by figures. But it has 
grown in other It has grown in the business world 
until banking is business and business is banking. It has 
grown from a position in the by-ways of business to one on 
the highways. It has become an institution whose opera- 
tions have distinct social significance. The banker is by nv 
means a mere money lender concerned only with the finan- 
cial standing and responsibility of prospective borrowers: 
he is an expert in business, in business methods, charged 
with the obligation of leading, guiding, counseling and safe- 
guarding business. That is his external obligation. He is 
charged with another and equally great duty—to fit him- 
self for the tasks he must do and to keep himself fit. 

Passing the half century post—and we are passing it— 
we may look around and ahead. What our conventions have 
done in the past isin the past. We hear it said that this is 
a new era. It is a new era, but in problems, not in prin- 
ciples. We are confronted by new and changing problems 
in banking, in business and in social relationships. Yet, they 
must be weighed, measured and tested through the appli- 
cation of the old basic principles of economics, honesty and 
common sense, that have served us so well throughout our 
history. 

For the last ten years of our half century we have been 
busy in doing and undoing. During the war we were en- 
gulfed in action. We had no time for calm thinking. Since 
the war we have been so busy in undoing that we have had 
small time to think. 

So at the end of the decade that is the end of five decades, 
it is fair that we pause and take a look around and ahead. 
It is proper that we tune in with events—get the proper 
wave length, cut out the interferences, avoid the statics and, 
from a clear atmosphere and with everything working, get 
tLe message that business is sending out of its complex and 
complicated vitals. 

The message we must receive is not one which has to du 
with the movements of the day or the month or the year— 


since Association 


ways. 


National Bank of Chicago. 


not a record of the minor fluctuations. What we want is the 
ling trend. Once that is charted we can measure the smaller 
changes and come to a clear understanding of their signifi- 
cance, 

It is the great catastrophe which provokes thought, chal- 
lcuges study and ultimately promotes movements which are 
progress. 

We have experienced the greatest of all catastrophes and 
survived its aftermath. ‘The world is now about ready to 
gather the fruitage of the thinking, the studying—it has 
scen the stuff poured into the pot, watched it boil, cool and 
precipitate. Shall we not, then, take the mass—break it up, 
put it under the microscope, test it, find means to apply the 
resultant knowledge? 

It is through proper measurement of business and its con- 
duct that we may come into better control of it. It is by 
careful study of business movements that we may level the 
peaks of the chart, smooth out the valleys and secure an 
even and fair distribution throughout the years. I. can’t 
bring myself to the belief that we are passive beneficiaries 
or victims of good business or bad. If there is a plague, 
even the savage calls for the medicine man to stay its course. 
Incantations may not work, but they show resentment. But 
if a plague strikes business—if a plague strikes business, 
what do we do? Perhaps we don’t call for the medicine man 
but somehow they appear. They appear in full regalia, 
bringing their pots and their herbs, their wands and their 
cymbals, their dried snake skins and their rabbits’ feet. 
This is the twentieth century and we have new names for 
these cure-alls—new and changing names. Instead of rat- 
tling the cymbals to scare the menster, the shout of a Wall 
Street conspiracy is the fear-compeller. We don’t make a 
stew of dead toads and ragweed any more—we say, “Let’s 
limit the power of the Supreme Court.” We don’t surrender 
tc the power of the foot of a rabbit killed in a cemetery in 
the dark of the moon—we are modern; we say, “Let’s have 
Government ownership.” And we don’t conjure geod crops 
from the soil by gifts to the demon of darkness; we call for 
McNary and Haugen. 

The medicine men are abroad in the land and just now 
they are making a great noise with their tom-toms and their 
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cymbals. I wouldn’t do a thing to spoil the entertainment, 
but we must take account of it because of the noise. 

The first step toward the proper measurement of events 
is the elimination of the mountebanks and their fallacies, 
their half truths, their malice and their ambitions. They 
are static in the atmosphere. They are interferences. Our 
receiving set must be tuned high enough to cut out such 
waves. 

About the first thing that comes from the receiver, once 
we have tuned in, is the phrase, “Public Finance.” 

It is an old problem, but it has so many new trimmings 
that it is almost wholly new. The many phases of this prob- 
lem, varied by need and exigency, will be with us through- 
out our generation and will remain to perplex the next. 
Not yet do we appreciate its full significance. May I sug- 
gest—dare I suggest—that the world has changed? The 
United States with a debt of about 20 billions and more than 
half the world’s monetary gold is not the debtless Govern- 
ment of ten years ago. The United States, world dominant 
financially, with new standards of living and labor clamor- 
ous for Jarger shares of wealth produced, is not the nation 
of 1914. 

The increasing demand for luxuries which speedily be- 
come comforts when comforts have become necessities, is only 
only manifestation. We have constantly larger desires—in the 
cities there is constantly growing demand for parks, for boule- 
vards, for buildings, for conveniences and for money to get 
them. In the country is a growing demand for more and bet- 
ter schools, for paved roads, for more motors, better trans- 
portation, for culture, for art. We are running on an expen- 
sive scale. Debis are piling up. Interest and sinking fund 
demands are increasing. The Federal Government and the 
smallest political division of the most remote county are iu 
the same relative position in regard te such demands. 

Public finance will be with us long. It has not yet vexed 
us particularly. It has not assumed the importance or the 
proportions it would have reached if Andrew W. Mellon had 
not happened to be Secretary of the Treasury during the 
past three years. So competently have Federal finances 
been handled that the problem of public finance has not yet 
come forward in the full measure of its force. But it will. 

Tuned in high enough, the next word from the receiver is 
“Agriculture.” No loud speaker is necessary to give this 
word volume and resonance, It would shout through the 
smallest set. 

We are all interested in agriculture. We are interested as 
bankers and we are interested as citizens because we are an 
agricultural nation and we always will be, no matter what 
we may do industrially. 

Agriculture is important—very important. It is impor- 
tunt to the farmer, but no less important to the manufac- 
turer and the merchant—no less important to the wage 
earner and the nation. It is so extremely important that 
we have the promise of still another official and formal in- 
vestigation. The new one is to be conducted by a Farm 
Relief Commission. I resent that word “relief.” It smacks 
or charity. It connotes dependence. But an adequate and 
scientific inquiry into farm conditions—into the great va- 
riety of farm problems—is necessary and it will be welcome. 
Astonishing as it may seem, the business of farming is one 
about which we know very little and we know a great deal 
that is not so. The medicine men have been on the job. And 
yet reams of information and statistics have been gathered, 
carefully and scientifically gathered. They have yet to be 
examined and interpreted. There are, however, some things 
that come from the receiver about this business of farming. 

If we are attentive, we will hear that the farmer’s stress 
ana strain is not a new experience for him. It is hardly new 
tc this generation. In 1879 he suffered and recovered. The 
magic of the medicine men accomplished nothing then. It 
was short crops in Europe and demand from abroad. In 
1896 and prior thereto the farmer suffered. Wheat at 54 
cents failed to react to the prescription of free silver, but a 
crop failure in India and demand from Europe carried it to 
a price that meant profit. Last year the farmers of Canada 
had theirturn. But this year it is ours. 
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For four years the spread between the prices of agricul- 
tural and industrial products has focussed attention. Of 
the price disparity there is no question. The spread is 
diminishing. But the medicine men, clamorous and ingeni- 
ous as they have been, have short memories. They can’t 
see far behind and they can’t see ahead at all. They have 
forgotten that the price of agricultural commodities doubled 
between 1896 and 1910. The average price of farm products 
iucreased much more than the general price level. They 
have been comparing the 1921-24 prices with those that pre- 
vailed during the artificial war period rather than the pe- 
riod before the war. They have been excited about the 
exodus from the farms and taken no notice of the conse- 
quences, 

Cities are going to continue to grow and grow rapidly. 
There is now one urban dweller to one rural. This propor- 
tion will change as it has been changing. What will hap- 
pen? There will be a greater demand for food products. 
The farms must feed the cities. It is the opinion of the 
ablest economists that not only will the present disparity 
disappear, but farm prices will pass beyond the general 
commodity price level. It is not a prophecy. It is a calm 
estimate of the tendency based on study and recognition of 
the factors that enter into it. 

For a long time the increase in the production of agricul- 
tural commodities has been far more rapid than the increase 
in the number of farm workers. This is the result of better 
methods, more machinery, scientific education and finer 
understanding of the great business of farming. In this the 
bankers have been helpful. But the work must be carried 
much farther. In an industrial population of ten million 
we find some 700,000 managers—managers selected for per- 
formance under strong competitive conditions. In an agri- 
cultural population of ten million we find six million man- 
agers, not selected but self-appointed and with no rivalry 
or competition at all. The farmers have got to learn to be 
managers. Those who do not are destined to remain in the 
position of selling their labor in the form of products; they 
will be not farmers but laborers. 

We have farmers now who are laborers. It is this that 
makes the farm credit situation so difficult. On the theory 
that the farmer was inadequately supplied with credit fa- 
cilities, efforts have been made to give credit facilities even 
to those farmers who are laborers. We have established 
farm land banks, joint stock land banks, intermediate credit 
banks, co-operative credit associations; we have made avail- 
able the resources of the War Finance Corporation and we 
have had special relief organizations. All have done busi- 
ness, but they have dealt only with solvent farmers. They 
can deal only with solvent farmers. Dealing with insolvent 
or even half solvent farmers has caused much of the 
trouble. The wrecks of the banks that tried it are strewn 
along the reefs. The losses have not been borne by the 
farmers alone; the banks have shared in them and shared 
heavily. 

As city population grows and the demand for food in- 
creases, the country will develop new agricultural prob- 
lems.. One, and a most important one, will be the deter- 
mination of what crops shall be grown for the home market 
and what for export. Decision of this case will involve 
study of costs and markets and may affect our tariff policy. 
1 am not raising this question. It will raise itself. But per- 
haps we have listened in too far already! 

But we hear another term—not entirely new and some- 
what hackneyed—co-operative marketing. I like the idea 
ot co-operation and some efficient and practical marketing 
methods are in use under the head of co-operative market- 
ing. But we must take care. The term might be mislead- 
ing. Under its cloak all sorts of cure-alls are frequently 
proposed. No one could object to the term so long as it pro- 
poses and provides adequate and economical marketing and 
efficient marketing machinery. That is a question of man- 
agement, not managers. In discussing the long range ten- 
dencies, I can’t see that it makes much difference who 
manages the marketing. But it makes a vast difference how 
i‘ is managed. 
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There’s a din from the receiver, I hear the word “Europe.” 
Europe is just beginning to emerge. It is coming out of 
economic chaos. The Dawes plan, which is a step that points 
the way toward a solution, will be in operation. It will 
operate if permitted, and it will be permitted. Europe has 
taught us that politics and politicians cannot solve economic 
problems. We may be gratified that bankers had a prom- 
ivent part in pointing the way for economic order in Europe, 
but we must not forget that economic reconstruction there 
will be gradual. The way is long and paved with difficul- 
ties. We shall have a share in the benefits of economic 
peace and order abroad. But already we are fearful of 
competition—fearful that we will have our position in the 
world markets disputed. 

Let us listen to that. 

Competition should not frighten us. A loan of two hun 
cred millions to Germany or five times that amount, is not 
going to place Germany in a position to flood our markets 
with goods at killing prices. Germany is not going to have 
such easy going. It is true that Germany has milis and fac- 
tories, shipyards and docks, labor and machinery: it is true 
that she has paid her bonds and mortgages with depreciated 
marks, sut—Germany has no credit and no credit organiza- 
ton. With all the help she can get, she will be a long time 
i: winning back her credit position. A credit of a hundred 
million plus other credits given by private individuals must 
be multiplied many times before the mills and factories can 
wake an appreciable contribution to the markets of the 
world. Machinery must work long and labor must be em- 
ployed many months before a sound credit structure will 
begin to raise itself out of the excavation that the Dawes 
committee has begun to dig. 

Germany will need raw materials and for raw materials 
she must lo k to this country. I think you will agree tha: 
possible German competition in our markets will be more 
than offset by the stimulation of business in our raw mate- 
rials. And every nation in the world will be better for Ger- 
many’s economic restoration. The return to world pros- 
perity will be gradual and it will be to our great and par- 
ticular advantage. 

Listen again! 

An efficient transportation system is, of course, necessary 
to foreign trade—to all trade. The so-called railroad prob- 
lem has many angles. We will find at the bottom of it—as 
the elements of it—the need for adequate transportation 
focilities, for reasonable rates, for reasonable wage scales, 
for reasonable regulation, for reasonable returns to the 
investor, for reasonable honesty in discussing the problem 
—all to the end that the railroads may have a credit stand- 
ig so that their facilities may keep pace with or be in ad- 
vance of the demand upon them for service. 

For two years, at least, transportation efficiency has beer 
a strong factor in easy money rates. Speed in the delivery 
of merc!’..n lise will continue to be a factor of great signifi 
cance this year. 

Money rates have been affected also and chiefly by the 
continued inflow of gold, but regardless of causes, there has 
been no cessation in the demand for capital. The demand 
will increase. It will increase because of the necessity of 
enlarging the nation’s machine plant. The number of in- 
dustrial workers has not grown in proportion to the number 
of machines or in proportion to the output of goods. As we 
ge on producing more things and new things, the demand 
for more capital, both at home and abroad, will hold strong. 
In this country we shall need capital of all kinds. Germany 
needs liquid capital. Russia needs machine capital. Mex- 
ico, China and South America will need machine capital. 

We shall need capital and more capital because capital 
wears out. It is still true that “capital, though saved, is 
nevertheless consumed.” If we are to progress, there must 
be a fuller use of capital. We must save. 

There are some harsh words coming from the receiver. I 
don’t know why they should be thought harsh or strange 
but, somehow, we are accustomed to drop our voices and 
use a note of apology when we mention capitalism. A good 
many persons fail to distinguish between capital and cap- 
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italism. Capital is the tool. Capitalism is the system. 
Our is frankly a capitalistfc order. Its very foundation is 
the right of private property, free enterprise and free com- 
petition. ‘Those are the vitals of the capitalistic system. 
Would we give up any one of them? I think not. The fiasco 
in Russia and half-hearted experiments elsewhere might 
have convinced us of the correctness of our system if it had 
not already proved itself. It is capitalism that offers us— 
every one of us—the democratic right to succeed or fail. It 
is distinguished from the autocratic method with a few men 
in command and success dependent on their being supermen. 

Yherefore, in viewing the present and future demand for 
capital, in reaffirming our belief in the capitalistic order 
and recognizing that capital is the product of saving, we 
come to the problem of the relation of banks to capital. I 
have no patience with the notion that capital is supplied 
cnly by some few individuals of great wealth. That is 
merely patter from the soap boxes. Capital comes from the 
millions of small savers and from the surpluses of business 
enterprises. 

No statistics need be cited to prove the diffusion of the 
ownership of capital. Look at the list of the stockholders 
of any great industrial or railroad corporation. Look at the 
list of 178,000 stockholders of the United States Steel Cor- 
poration. There is no such thing as a capitalistic group. If 
we needed an example of free enterprise, free competition 
and free contradiction, we might look at the labor banks. 
Many of the very men and organizations who are reputed 
to favor the disintegration of. the capitalistic system are a 
part of it. If their banks are to succeed, they must run them 
according so approved banking methods. It doesn’t matter 
who owns the corporations, the banks, the railroads or the 
marketing machinery. Diversified and diffused ownership 
will bring home to the owners—whoever they are—a realiza- 
tion of their interest in capitalism and of their real contri- 
bution to the financial, industrial and social stability of the 
nation. 

We will listen again. We will have to be attentive because 
there’s an echo—a reverberation. But “Federal Reserve 
System” are three words that sound out in the clamor about 
deflation, amendments, discount rates, conspiracy. The 
Federal Reserve Act is the most momentous piece of legis- 
lation of the century. So far it has withstood all assaults. 
The banks which it created remain as the bulwarks of our 
credit system. How long will they last? How many people 
lave even an approximately correct understanding of what 
the system is or what it means to business? How many 
people know that the Federal Reserve banks are owned by 
their stockholders and that their only stockholders are 
their member banks? How many people know that the 
Government owns no stock? 

One attack follows another and always the attacking force 
wants the Reserve banks to do something that the law for- 
bids or to cease doing something that the law directs. The 
new proposal—from the medicine men—is that the farmers 
have not yet enough places where they can borrow money. 
‘The Reserve banks should make loans to them direct. The 
proposal is being made openly enough, but it is given a back 
ground of great subtlety. It carries the implication that 
there has been discrimination against the farmer. It sug- 
gests that the farmer has been deprived of something to 

ich he was entitled. 

Are we listening? This particular suggestion is listed 
here because it is typical. Suppose we take this one an] 
strip it of its sentimentalism, its innuendoes, its gilding and 
gloss and take a look at its bare bones. That is what should 
be done with every proposal to amend the Federal Reserve 
Act. Now, what do we see? 

The Federal Reserve System is frankly a commerciai 
banking system. The Federal Reserve banks are frankly 
banks for banks. They receive deposits only from their 
member banks and from the Government and the latter are 
not significant. They may operate in the open market; 
they may make loans against Government securities and they 
may own Government securities. We all know the limita- 
tions under which they operate. 
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The deposit credits of banks in the Reserve banks are re 
serves. That obvious and simplé statement will surprise no 
the 
foundation on which rests our whole banking system 
More than that, it is the founda- 
tion of the nation’s business stability. thut 
the reserves of the Reserve banks bear to their deposit and 
note liability is one of the best guides for the measurement 
of business stability. 

The proposal is that we lend those reserves to farmers. 
It is proposed that we dip into our reserves and substitute 
ior them farmers’ promises to pay. 

I might say much more, but the amendment to the Federal 
Reserve Act which would make this substitution possible 
should be entitled, A Bill to Repeal the Federal Reserve Act, 
or, A Bill to Destroy Our Reserve Banking System, or, bet- 
ter, A Design for Banking from Russia. 

The Federal Reserve banks cannot make loans to farmers 
‘hey can’t make loans to railroads or to corporations or 
yartnerships or individuals. If they could, they would 
cease to be reserve banks. We might say that the member 
banks would withdraw from the Reserve System if such an 
attempt were made. But that would hardly happen. They 
would be kicked out. Their reserves would be impaired or 
destroyed or be jeopardized and one is as bad as the other. 
Of course the proponents of such a plan would call on the 
Government. And that is the answer. That is probably the 
purpose behind the proposal. I have no taste for this mat- 
ter, but if we are to have a Government bank or Government 
ownership of banks, let us be honest with ourselves and say 
so. After some years of experience I have also concluded 
that men who don’t know what they are talking about should 
keep still. 

We will listen again. We will hear that the bankers are 
the men who gather and concentrate savings, whe make 
capital available; they are the men who, by the nature vf 
their work, must understand credit. 

On our understanding of credit depends the wmount of 
our profits. Profits are of vital importance. The banker 
owes a duty to the public. If he is an investment banker it 
is clear enough that his duty is to the prospective purchasers 
ot bonds. He owes to the investing public the greatest care 
in investigating the security back of the bonds and the best 
judgment which his training, knowledge and experience per- 
mit. If he is a commercial banker, he owes the public the 
duty of good management and good management of all banks 
is a social obligation. When banking is not well done, the 
results may be calamitous. We may consider it calamitous 
that bankers, who are not good managers, lose their money 
aid their pesitions. That, however, is merely the risk inci- 
dent to business—the chance which attends ordinary busi- 
ness adventure. It becomes calamitous only when consid- 
ered in the light of loss to the public—in the light of its 
social significance. 

Good management—the understanding of credit—means 
profits. Profits do not and should not mean a toll levied on 
-usiness. They are not an addition to business costs. They 
are not always even pay for valuable services rendered. 
Bank profits, as I see them, are created by service given: 
they represent sums that would otherwise be lost, sums that 
did not before exist. There should be profit because the work 
of gathering and distributing capital is creative: it is mage 
than desirable. Under modern conditions it is indispensable. 

So we are much concerned over profits. We may not have 
thought of them in terms of good management, but I cannot 
separate good management, profits and social obligation in 
my conception of banking. 

It may be that you have not noted the relationship be- 
tween sound credit judgment and banking profits. 

If we turn to the receiver again we will hear that bank 
“losses” form an item of almost equal importance with divi- 
dends. Of course you should not be showered with figures, 
but in 1920 the national banks of the country paid $147,000,- 
000 in dividends and $114,000,000 for losses. 

In 1921, a sad year, dividends $158,000,000 and $179,000,- 
000 for that other account. 

In 1922 dividends took $165,000,000; losses $192,000,000. 
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In 1923 we did better. Dividends $179,000,000: 


$160.000,000. 


losses 


Statistically we could go farther, but it is far enough tu 
that They raise a 
question of the quality of our credit judgment—of sound 
credit judgment which is the one perfect test of banking 
ability and capacity. 

The receiver shouts 


show losses are pretty consequential. 


“alibi.” There is no alibi, but there 
may be something said in mitigation. For the losses and 
briefs bankers alone are not at fault. We have banking 
laws, banking departments and a good many political adven- 
turers who know what banking should be without having 
any conception of what banking is. Collectively they d» 
some queer things. We have not yet been invited to the 
funeral of the last of the deposit guaranty laws, but there 
have been some obsequies. No use quarreling with those 
laws, but it has been interesting to observe their operations. 
their bankruptcies and the contortions and distortions of 
their advocates. The point of present interest is that they 
tried by legislation to reduce bankers to a common level of 
ability. They invited into banking the untrained and the 
inexperienced. They multiplied the number of banks and, 
when trouble came, they failed to meet promise by per- 
formance. We must conclude that the process of natural se- 
lection and the survival of the fit worked in this case and 
worked very well although the results were often disastrous. 

Fair weather banking is one thing, but all weather bank- 
ing calls for a clear understanding of everything that per- 
tains to credit judgment. 

The banker must know business. He must know the long 
trend and the short fluctuation. It is not his job to control 
or seek the control of business or of production. He cannot 
arbitrarily favor some lines and penalize others, but if he 
is a good manager and is bent on doing his full duty, he 
may take into account the rises and declines in various in- 
dustrial lines. As a matter of avoiding losses and makin;; 
profits, he must determine the distribution of capital ac- 
cording to the flow and development of industry, and he 
inust know what are good and bad credit risks. It is by 
making accurate appraisals that he can stimulate and guide 
production. 

If we can make accurate appraisals, if we exercise sound 
credit judgment, if we are good managers, we will be justi- 
fied in forgetting profits because if we have general pros- 
perity, individual profit will take care of itself. 

There is a growing tendency to give attention to larger 
production and larger national income. It should be a 
source of gratification to us that the national income of the 
United States is the largest in the world’s history and the 
per capita income is higher than in any other country. But. 
looking forward, we need not be so much interested in this 
ol so much concerned over it as over larger production and 
larger national income through better management, better 
use of capital, more efficient labor, the elimination of waste. 
There will be income enough if we will look after the other 
things. There will be bank profits enough if we are good 
managers. 

And so—the receiver says—and so we are brought again 
to the banker’s obligation—the one that he cannot shirk or 
dodge—the one of gathering and distributing capital. He 
must do it in a way that brings profit to him, of course, 
but, more important, it must aid in increasing the national 
income; it must work for more effective production; it must 
be so done that it will bring greater wealth. 

If this be a worthy ambition and a worthy cause, if 
bringing to the people the things they desire is worth while, 
there is no place in our scheme for socialistic experiment 
or communistic blah. For myself, I wish to live where 
cconomic forces operate, where private property is pro- 
tected, where enterprise is free and competition is under no 
restraint save that of justice. I could not come before you 
on a platform of social distress, unrest and dissatisfaction. 
I wish *o build confidence, not impair or destroy it. I 
would rather be an appraiser of the things that make for 
prosperity—of the things that make for good, for comfort, 
for intellectual and moral progress, not for a day or a week 
or a year, but forever. 
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‘Banks and the Government’’ 


By Senator GEoRGE WHARTON DeEprer, of Pennsylvania. 


During the first session of the 68th Congress Congressman 
McFadden, Chairman of the House Committee on Barking 
and Currency, introduced an important measure designed to 
improve the position of national banking, H. R. 8887. The 
same measure was introduced in the Senate as S. 3316. 
With some amendment both bills were reported favorably 
by the respective committes. In the rush of business inci- 
dent to early adjournment, neither’bill was acted upon and 
both are still pending. 

Congressmen and Senators who sooner or later will vote 
upon these bills are eager for all the light that we can get 
upon the merits or demerits of the proposed legislation. 
You are the people who are professional experts respecting 
matters as to which I and most of my colleagues are mere 
amateurs. Perhaps it will help you to advise us wisely if I 
state briefly the point of view which I at present hold and 
the nature of the considerations which seem to me to be 
applicable to the discussion. 

Before discussing the provisions of the pending bill I 
asked myself what, at the moment, is the condition of our 
American banking system and what divergent views are 
there in respect to its wisest development? 

There are the banks chartered under State laws. There 
are the banks organized under the National Banking Act. 
Of the former there are about 21,350, with aggregate re- 
sources of $33,000,000,000. There are about 8,085 national 
banks with aggregate resources of $22,000,000,000. These 
banks, whether State or national, are the units of our sys- 
tem. Considering the number of units and the vast area to 
be served it is inevitable that there should be a struggle of 
opinion between individualism and centralization. In a 
solar system we recognize centrifugal and centripetal forces. 
In political science we discuss imperialism and local self- 
government. In the field of banking, according to tempera- 
ment or self-interest, we argue for a more rigid system of 
central control or for a greater freedom of action on the 
part of each unit. 

After a generation of agitation and ten years of discussion 
of a measure which should substitute harmony for conflict, 
the Federal Reserve Act was passed. “To-day,” says an 
authoritative writer, “the Federal Reserve System stands as 
the very foundation of American commerce, more powerful 
in resources than any banking system in human history, with 
a record of unsurpassed service to the nation in time of 
unique trial.” 

Both because it is so strong and also because it is an ef- 
fort at harmony, it is inevitable that the system should be 
violently attacked. Some of its critics are informed. Some 
are ignorant. Some make helpful and constructive sugges- 
tion. Others seek to tear down and trample. But far down 
in the strata that underlies the discussion is the eternal 
opposition between the desire for order through control and 
the craving for freedom through lack of it. The problem, as 
always, is so to organize as to get necessary order and at 
the same time to retain necessary freedom. The Creator 
solved this problem for the universe when He devised the 
law of gravitation. There is a difference of opinion as to 
the width and depth of the chasm which separates the Con- 
gress from the Creator. 

To this difference of opinion is due the large number of 
State institutions which have not entered the Federal Re- 
serve System. The national banks are in by compulsion. 
Fifteen hundred and seventy-one State banks have entered 
voluntarily. Nineteen thousand, seven hundred and sev- 
enty-nine State banks remain outside. The aggregate re- 
sources of banks of all sorts in the System is about $35,000,- 
000,000. The*aggregate resources of those outside is about 
$21,000,000,000. 

Such, in barest outline, is the situation. The following 
points of view may be detected among those who discuss it: 


1. A desire to favor national banks as such. 
2. A desire to favor State banks as such. 


3. A desire to insure equality of opportunity for banks of both classes 
without preterence. 

4. A desire to bring more State banks into the Federal Reserve System. 

5. <A willingness to keep non-member banks where they are. 

In this summary I take no account of perverse and unin- 
telligent attacks on banks in general or on the Federal Re- 
serve System in particular. These merely disclose the cal- 
ibre of the assailant and serve to obscure the real problem. 

The McFadden Bill was framed in an effort to remove 
certain handicaps under which national banks are working 
and thus to insure equality of opportunity as between the 
two classes. If in any particular it favors national banks 
at the expense of State banks, or vice versa, 1 personally 
should wish for further amendment. 

The salient features of the bill have been summarized as 
follows: 

1. Provides for indeterminate charters for national banks in lieu of 
present 99-year charter. State banks enjoy charters without time limita- 
tion. 

2. Permits organization of national banks in outlying districts of cities 
of over 50,000 population with a smaller capital than $200,000 upon ap- 
proval by the Comptroller of the Currency. 

3. Regulates branch banking and limits operation of branches to the 
municipality in which the parent bank operates. Limits establishment of 
branch banks to States which permit branches at the time of the passage 
of this Act. 

4. Prohibits branches in cities under 25,000 population, more than one 
up to 50,000 population, more than two up to 100,000 population. 

5. Provides for payment of stock dividends. 

6. Simplifies procedure necessary for consolidations. 

7. Removes restrictions on real estate loans, permitting loans for pe- 
riods up to five years under control of the Federal Reserve Board. 

8. Provides punishment for obtaining loans on financial statement known 
to be false. 

9. Clarifies in a general way the National Bank Act regulating national 
banks. 

While each of these features may properly give rise to 
debate, it is the proposed provision in regard to branca 
banking which provoked the sharpest difference of 
opinion. 

At present, according to a careful summary prepared by 
Judge Paton, the States are divided as follows respecting 


the policy of permitting branch banking: 


State-wide branch banking permitted ~....-......------------ 8 States 
Branch banking restricted as to locality .........----..--.--- 5 States 
Branches permitted without express statutory authority ~~ ~~ 2 States 
Right to operate branches implied, but none exists ~.......~-- 1 State 
Branch offices or agencies permitted, but not “‘branch banks’’... 4 States 
Statutes expressly prohibiting branch banking ~...--.-.-----~-- 16 States 


Without express statutory prohibition, but branch not permitted__ 11 States 
DUNES WHITE cccnnsssandeccctunnemineacoll atiinianamentiseamsies 1 State 
PO ccccvcmédeebtb haan oak mindaimediadianmes 48 States 


Irrespective of the State law on the subject, the national 
banks are prohibited altogether from establishing or main- 
taining branch banks. The question is whether in States 
where branch banking is permitted national banks should 
by Federal legislation be given some branch banking privi- 
lege. It seems to me that the principle of equality of oppor- 
tunity requires that to this question an affirmative answer 
be given. 

If Iam right, 1 am met by another question, viz., how great 
should the privilege be? Shall it be State-wide and unlim- 
ited or restricted to the limits of the city in which the 
parent bank is situated? My opinion on the merits of this 
question is not, perhaps, very weighty. To me, however, it 
seems clear that the rules of action which should control are 
these: (1) Do nothing to hinder the free development of 
country and local banks; (2) discourage absentee banking; 
(3) consistently with these rules, do all that you can to con- 
sult the convenience of city banks and their customers. A 
permission to maintain branches within the city and a pro- 
hibition upon the establishment of branches beyond its lim- 
its appears to me to satisfy these rules. 

If this is sound, the following questions next arise: 

1. Shall a State bank with existing branches throughout 
the State be permitted to nationalize and retain them? 

2. Shall a State bank without such branches be permit- 
ted to establish them before nationalizing and afterward 
retain them? 
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3. Shall a State bank be permitted to establish branches 
under a State law hereafter passed and then become a na- 
tional bank with branches? 

The bill answers the first two questions in the negative, 
but an amendment has been proposed which would permit 
a State bank with up-State branches now existing to become 
a national bank and retain them. As to the third question, 
the bill as drawn would permit a State bank to take advan- 
tage of future enabling State legislation and enter the na- 
tional banking system with municipal branches; but pend- 
ing amendment would change this result by limiting all 
branch banking privileges of national banks to States in 
which the privilege exists at the time when the McFadden 
Bill becomes law. The purpose of this amendment is to dis- 
courage local political effort to secure branch banking privi- 
leges from State Legislatures which at present withhold 
them. 

1 come now to one of the most important questions of all, 
namely whether the branch banking policy embodied in the 
bill shall be effectuated by a change in the Federal Reserve 
Act. The bill proposes such a change by prohibiting Fed- 
eral Reserve members from establishing up-State branches 
and by providing that State banks retaining such branches 
shall not be eligible for Federal Reserve membership. A 
pending amendment proposes to modify this restriction in 
the case of branches already established at the date the bill 
becomes law. 

Still another amendment would prohibit Federal Reserve 
members from doing branch banking even within municipal 
limits if the privilege to do so is given by a State Act passed 
after the Mckadden Bill becomes law. This amendment is 
Similar in aim to the one already referred to in connection 
with the nationalizing of State banks. 

Even as amended there is room in the provision for sharp 
difference of opinion. On the one side are those who favor 
unlimited branch banking and those who believe in leaving 
State banks as free as possible. On the other side are those 
who are opposed to unlimited branch banking and who de- 


The creed of the American Bankers Association is based 
upon the broad principle that “what is best for the nation is 
best for banking.” Allow me to paraphrase that, as regards 
my own line of business, by declaring that our American rail- 
roads are conducted on the broad principle that what is best 
for the nation is best for the railroads. The solution of our 
railway troubles will be certain, I believe, when the public 
comes to realize that fact. 

I like broad principles. They cover a multitude of details, 
and when rightly understood and applied they solve the per- 
plexities into which the misunderstanding of details too 
often leads the best-intentioned nations. The broad prin- 
ciple of running a train is to get it from one place to another 
in safety and on time. There are details about the stops, 
the proper loading, the number of cars, the length of time 
the employees must work, the rates that must be charged 
for the traffic handled and the like, and these details occa- 
sionally lead to differences of opinion. Sometimes the de- 
tails seem to overshadow the principal business, which is to 
keep the train running, and when they do the only solution 
is to recall to the minds of the contending parties the fact 
that the train will stop if they don’t get together to keep it 
on its way. 

New Understanding Needed. 

I am not the one to become unduly alarmed when there 
is no danger, but I believe our transportation system is 
bound to suffer, to the great detriment of business, unless 
all of us develop a renewed understanding of its place and its 
purpose in our national life. 

As factors in business our American railroads cannot be 
ignored. There are 265,000 miles of them, which is approxi- 
mately a third of the entire railway mileage of the world. 
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sire to unify the Federal Reserve membership in this par- 
ticular. To me it seems clear that as national banks are 
required by law to enter the system and to co-operate with- 
out up-State branches the principle of equal opportunity 
should so apply as to place limits on the branch banking 
privileges of State banks which come into the system vol- 
untarily. 

I approve the amendment which would remove the limit 
as to existing branches. I realize the handicap to the Fed- 
eral Reserve System which would exist if State banks de- 
clined to enter because of a desire to establish future up- 
State I am hopeful, however, that this desire 
will not actuate many of them. When an honest, intelligent 
and patient effort is being made to accommodate conflicting 
interests for the general good, large-minded peopie will not 
be insistent upon their theoretical rights. 

On the whole it seems to me that the McFadden Bill de- 
serves to pass and that its enactment will help the national 
banks without injuring the State banks. The proposed 
amendment to the Federal Reserve Act seems to me to be 
entirely in order if we really mean to protect local banks 
from the menace of metropolitan competition and to protect 
local communities from the perils of absentee banking. 

Such is my attempt to indicate to you how I am trying to 
approach the important questions involved in this bill. Af- 
ter all, however, it is your consensus of opinion that will be 
authoritative because I assume that you take thought for 
all sorts and conditions of men and banks—and that you 
will not willingly afflict or grieve any of them. My business 
is so to educate myself that I shall be able to distinguish 
between measures framed in the interest of some and meas- 
ures framed in the interest of all. The hard thing in Ameri- 
can public life is to think and act in terms of the whole. The 
representation of special interests is slavery. Political agi- 
tation in the interest of a class is the activity of self- 
seekers. The reconciliation of particular interests with the 
general good is statesmanship. Of this commodity there is 
at the present time Lo over-production. 


branches. 


Illinois Central System. 


Their property value is more than twenty billion dollars, 
which is about half the property value of our manufacturing 
industries and a fourth that of our farms. They employ 
two million persons—about one wage earner out of every 
twenty in the country. They spent in 1923, for labor and 
materials, about six billion dollars, and in the same year 
they paid more than $336,000,000 in taxes. The fuel bill 
aione of the railroads in 1923 totaled about $600,000,000, as 
compared with an expenditure of approximately $556,000,- 
000 for the entire operation of the Post Office Department, 
the largest business enterprise of our Government, during 
tle fiscal year ending June 30 1923. In 1923 the American 
railroads carried more than 400,000,000,000 tons of freight 
one mile, and they carried more than 38,000,000,000 passen- 
gers one mile. 
Our Essential Railroads. 

These figures show that our railroads constitute a gigan- 
tic business and that we make good use of them. No other 
ecuntry in the world depends so much upon its railroads as 
we do. We are better supplied with railroads than any 
other country in the world that has distances comparable 
with ours, and we must give our railroads most of the 
credit for maintaining the complicated agricultural and 
industrial organization our nation has built up. Without 
the railroads our business would have to withdraw into iso- 
lated communities; vur-country, economically and politically, 
would break apart. In ancestry, in ideals and in manners 
of living we are not naturally a united people. Our Union 
has been developed and is being preserved by our efficient 
transportation service. The fact that our channels of com- 
munication have been so good is the reason that we suffer 
so little from differences in dialect, in customs and in habits 
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ot thought as compared with other large nations of the 
¥ orld. 

Fundamentally, therefore, the complexion of business in 
this country, more than in any other country, is what the 
railroads have made it. Whether they have made it so for 
good or ill is a question occasionally discussed; there are 
still inequalities; readjustments in railway rates and ser- 
vice even to-day are likely to necessitate changes in the lo- 
¢eation and in the movement of business; but there is little 
doubt that the railroads have worked to the best interests 
cf the country in developing the relationship of agriculture 
and industry and foreign trade along the lines now in effect. 
We have not, it is true, constructed our railroads with an 
eye to their military uses, as has been so often the case in 
Europe, but we have built them up so as to serve most effi- 
ciently what we have regarded as the great needs of our 
national commerce, and in that way, I believe, we have 
done our people the greater good. 

Our railroads are highly important factors in business; 
first, because of the essential service they render; second, 
because of the helpful expenditures they make; third, be- 
cause of the lesson they give as to the necessity for good 
credit; and fourth, because they are in the front line of de- 
fense against those who would make this county a second 
liussia in the matter of Government ownership. 


The Ready Servant of All. 

Every day we are reminded of what the railroads mean, 
in transportation service, to the business of our country. 
Just now there is a revival of prices for farm products. 
Put what is the factor that makes good prices of immediate 
advantage to the farmer? That factor is his servant, the 
railroad, which is ready and waiting to carry his products 
wherever he so wills. The availability of good transporta- 
tion is what gives most of the value to farm products under 
our present system of marketing, and the development of 
the railroads, of course, was what made our modern mar- 
kets possible. Instead of selling at his local station or at the 
county seat, the farmer now sells at the great markets of 
the land, where prices bear a close relationship to those in 
the other great markets of the world. The farmer therefore 
should be the greatest defender of the railroads whenever 
their existence is threatened directly or indirectly. 

An example of this has come to light in Illinois recently. 
Farmers have taken over and are operating a small electric 
railroad that had threatened to suspend operations because 
cf bankruptcy. Faced by the prospect of no service at all, 
the farmer protested vehemently, and when it came to a 
showdown they put their own money into the project in 
«order to prove their appreciation of what railway service 
meant to them. This proposition, fortunately, does not have 
to be faced by most farmers, but it illustrates the funda- 
mental principle I spoke about a while ago—that it is more 
important to keep the railroads running than to quibble 
about how they should be run. 


Service Cheap and Good. 

The essential service rendered by the American railroads 
is cheap, judged by both the loss that its absence would 
occasion and by the comparisons that can be made with 
railway rates elsewhere and with the retail prices of the 
commodities moved. Figures for the Class I railroads of 
the United States—the roads with operating revenues of at 
least a million dollars a year—show that the average ton of 
freight was carried « mile last year for slightly more than 
1 cent and 1 mill. The average passenger traveled a mile 
on these railroads last year for almost exactly 3 cents. 
These are rates which cannot successfully be challenged 
anywhere in the world, when the local buying power of that 
amount of money is considered in connection with the char- 
acter of the service rendered. In the retail price of prac- 
tically every commodity, the freight rate is an infinitesimal 
matter. Seldom can it be honestly quoted as a factor one 
way or another in the retail price. Wheat and flour travel 
from 500 to 1,000 miles for less than half a cent to make up 
a 15-cent loaf of bread. The average meal can be assem- 
bled for a freight charge smaller than the price of a red 
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postage stamp. A $5 hat can travel from New York to Chi- 
cag by freight for almost exactly half a cent. A 30-cent 
purchase of California fruit made here in Chicago will be 
found to include a freight charge of not to exceed 3 or 4 
cents. And so on. By every method of comparison, our 
railway rates cannot be termed excessive. They have been 
lower than they now are, but so has been nearly everything 
else; the relationship has not changed perceptibly; if our 
railway transportation is not cheap, then nothing in this 
country is. 

This railway service, moreover, is being rendered well. 
Last year, in the greatest traffic our country has ever 
known, there was practically no shortage of cars or locomo- 
tives with which to move them, and the ability of the rail- 
roads to handle the business offered them was worth many 
millions of dollars to the nation’s business men. Efficien- 
cies are constantly being worked out, and the benefit is 
being given to the public. In the last four years. the rail- 
roads have reduced their operating expenses nearly $5,000,- 
000 a day, and they have passed on to the public, in reduced 
rates and increased taxes, nearly $400,000 a day more than 
that. During receat years the railroads have carried a 
passenger traffic greater than in 1915, with an actual de- 
crease in the number of passenger trains operated. In the 
same time the operation of heavier freight trains has made 
possible a great increase in freight traffic with but a small 
increase in the number of trains. The number of ton miles 
produced by the railroads in 1923 was 23% greater than in 
1915, but the number of freight train miles was only 4% 
greater and the number of freight car miles only 13% 
greater. 

Roads Better Than Ever. 

These figures may be perplexing to the layman. My in- 
tention in citing them is merely to indicate that the railroads 
are being more efficiently operated now than they ever were. 
Similar figures are easily obtainable as to the greater pro- 
duction of transportation service per man employed, per 
thousand dollars of investment, per ton of coal used, and so 
on; but I shall not weary you by running through them all. 
By every test we know of, our railroads are better to-day 
than they ever were. You older bankers can prove that by 
observing the service rendered and by comparing it with the 
service rendered 20 or 30 years ago. 

Better railroads, moreover, mean a wider circulation of 
money. The railroads are among the best spenders our 
nation has. In 1923 they paid out about $3,000,000,000 for 
labor and $2,000,000,000 for materials just to keep them- 
selves running, and they spent more than a billion dollars 
for additions and betterments in preparation for the future. 
That spending was at the rate of nearly $55 a year for every 
man, woman and child in the country. The railroads con- 
sume more than one out ef every four tons of bituminous 
coal produced in this country. They use 30% of the iron 
and steel output, 25% of the lumber output and great quan- 
tities of other commodities of all kinds. They contribute, 
directly or indirectly, to the success of nearly every line of 
business. By paying more than $300,000,000 in taxes a year 
they take a great load off the remaining business of the 
country. It is well to remember that point when the propo- 
sition of Government ownership comes up. Government 
ownership would mean tax exemption for the railroads. 

When the railroads are running to capacity, their current 
expenditures help greatly to keep all other industry and 
agriculture prosperous. What they make, they spend. So 
large a percentage of the railway dollar is promptly returned 
to the channels of trade that it is no exaggeration to say that 
busy railroads do proportionately more for the stimulation 
of business in general than any other one factor that can be 
named. 

A Stimulant to Business. 


But probably the greatest service the railroads can render 
business through their expenditures is—or should be—their 
ability to stimulate business revival in times of depression 
by making large expenditures for permanent betterments to 
their plant. You are all familiar with the argument that 
public improvements should by all means be kept up in times 
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The 
same argument can be and should be applied to the railroads. 
When the free the 
traffic is the very time that they can best attend to the busi- 


ut business depression and general unemployment. 


railroads are from pressure of heavy 
ness of building up their facilities to handle the rush that 
inevitably follows every lull. 
to obtain the money, they do that very thing. 

Railway freight traffic has increased more than 800% 
in the last 40 years. It 
1903. 
both in number and in capacity, but not at a rate to keep 
the pace traffic. Extraordinary efforts last year 
saved the nation from a transportation shortage, and in 
making those efforts the railroads incurred additional debts 
The spending of this money, 


When the railroads are able 


has more than doubled itself since 
Railway facilities, of course, have increased greatly, 


set by 


cf more than a billion dollars. 
of course, did much to stimulate business, but vastly greater 
greater 
stimulation of business in general, if the railroads are to 
heep pace with the growth of the country. 

In order to raise the vast amount of new capital essential 
to future the 
Their 800,000 stockholders and their almost equal number 
of bondholders must be assured of fair treatment, if the 
necessary new bonds and stocks—preferably stocks—are to 
be disposed of successfully on the financial market. The 
great problem of our American railroads under private own- 
ership, overshadowing even the problem of adequate service, 
is the problem of credit. 
‘ailrouding. It is both the cause and the effect of good rail- 
roading. Without good credit, 
in the integrity of their stocks and bonds, the railroads can- 
not take a forward step. 


amounts must be spent in the future, to the vastly 
as they must 


progress, railroads must have sound credit. 


Good credit is fundamental to good 


without public confidence 


Need for Adequate Earnings. 

Good credit means, first of all, that the railroads must 
have adequate earnings—adequate not only at times, but 
constantly adequate. Inadequate earnings have hampered 
the railroads sadly in the past. Part of the trouble has been 
due to the fact that the public has not comprehended cer- 
tein differences between what the railroads sell and what 
other producers sell. It is not fair, for example, to contrast 
the current adequacy of railway rates with the current ade- 
quacy of prices on the farm. ‘The railroads cannot cancel 
off good years against bad, as most producers can. Their 
product is not one that can be kept. They must pay as they 


go. The railroad sells service. The farmer sells commodi- 
ties. Service must be sold as it is produced, or it has no 
value. Corn, wheat and live stock have a definite value as 


long as the farmer cares to hold them, and very often they 
are enhanced in value by his very foresight in keeping them 
in reserve. 

It is not possible for a railroad to keep its service in re- 
The railroad must produce its 
service regularly, wnether it is utilized to capacity or not. 
Every idle seat on a passenger train and every empty freight 
car is a distinct loss to the railroad. Once a train has made 
its run, the service it rendered is a closed account, upon 
which the railroad cannot draw in time of need. 

Because of this situation, the modern railway manager 
must be like the expert banker des“ribed by your President, 
Mr. Head, in a recent address on “The 20th Century Banker.” 
According to Mr. Head, “Bankers of the 20th century cannot 
merely be bookkeepers, tellers, cashiers, lenders of money, or 
even a combination of all of these raised to the nth degree. 
To be bankers to-day, bankers must be more than bankers. 
x They 


serve aS a cashable asset. 


they must be economists. They must be sociologists. 
must be business men, versed in industry and in commerce. 
They must be psychologists, knowing human nature. They 
must be statesmen, understanding politics, with a knowledge 
of international affairs. . The banker must read men as 
well as statements of financial worth. He must know world 
markets as well as local markets.” And so on, the reason 


being that the fundamental impulses behind certain things 
must be understood as well as their surface indications, if 
the banker is to use his lending power for the security of 
his clients and for the well-guided upbuilding of his com- 
munity. 
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The up-to-date railway manager, likewise, must be no less 
the of world affairs. The successful 
railway manager to-day is the man who can see beyond the 
immediate future, who can keep in close touch with his pub- 
lic, who can understand the needs of his patrons, the rights 


student of men and 


or his investors and the asp.ratious of his employees and 
balance them off, one against the other, so that justice may 
be done to all and so, at the same time, that the priceless 
jewel of the railroads under private management—their 
credit 

It seems highly proper to me to be talking about credit at 
Credit is confidence, trust, belief, and 
us such it is the foundation of your business as well as mine. 


may be conserved. 
a meeting of bankers. 


You may think you are lending money, but what you really 
are giving to the borrower is the confidence, the encourage- 
ment, the support that your depositors have given you by 
trusting you with their cash. Your depositors believe in you 
because you have not made away with their money in the 
past, and you show your belief in the borrower because you 
have reason to feel, after a study of what he has done, that 
he will pay you back, and not merely eventually but at the 
appointed time. who has de- 
fuulted in payments previously is not likely to find favor at 
your hands, even if you did escape loss by cashing in on his 


The prospective borrower 


security. 

Under private ownership, the railroads of the United 
States do not have the ready access to Uncle Sam’s pocket- 
book that they would have if the Government owned them, 
and therefore they have to seek their funds for betterments 
aud improvements very largely as individual merchants do 

by borrowing or by selling an interest in the company. 
To accomplish such financing, confidence is essential. The 
prospective shareholder or bondholder must be made to feel 
that he is placing his money not only in an essential busi- 
ness, but in a paying business as well. 


Public Controls Railroads. 


sut who must create this feeling of confidence? Who 
suys Whether or not the railroads shall make money? The 


entire income of the railroads is determined by the Inter- 
State Commerce Commission, a Government body, which 
sets the rates they may charge for their services, and more 
than half of their outgo, the wages paid to labor, is deter- 
mined by the Railroad Labor 


agency. 


soard, another Government 
The people therefore control all of the income of 


the railroads and more than half of their outgo. To say 


that railway regulation determines three-fourths of the 
financial standing of the railroads is to put it mildly. The 


return earned by the railroads is so largely controlled by 
the relationship between what the Inter-State Commerce 
Commission does and what the Railroad Labor Board does 
that railway credit is almost entirely dependent upon their 
thoughtful, well-considered and carefully co-ordinated ac- 
tion. 

The public, therefore, can make or break the railroads, 
not merely because of its direct control over the railroads, 
but primarily because it has such a complete although in- 
direct control over railway credit. This power has not al- 
ways been wisely or foresightedly exercised by the public 
in the past. The idea behind most of our railway regulation 
has been to safeguard public interest immediately, without 
any apparent thought to the future safeguarding of public 
interest by building up strong railway credit. That is why 
the railway manager of to-day, in order to safeguard rail- 
way credit, must be a student of humanity and of world con- 
aitions, even more than a student of the science of railroad- 
ing. There has been something fundamentally wrong in 
the attitude of the public toward the railroads in the past, 
and it is not to be cured by fighting fire with fire. Railway 
regulation is here to stay. In many of its phases it is a de- 
sirable thing. To oppose it in its momentarily mistaken 
phases is, it seems to me, largely a waste of time on the part 
of railway managers. Such faults as railway regulation has 
are the faults of public misunderstanding, for which railway 
managers themselves have been largely responsible in the 
past. The root of the trouble must be reached, and then the 
trouble will disappear. 
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What we teed is intelligent preparation for the future. 
The public must be encouraged to develop railway credit, 
Which is a phase of national thrift. The man who will lay 
aside his own dollars for a rainy day certainly ought to sup- 
port candidates for cffice who are pledged to do the same 
thing nationally by allowing a fair return to the railroads 
that will develop thei: credit and give us better railroads all 
the time. There is to more mystery about thrift in its na- 
tional aspect than there is about thrift individually. It is 
just a case of looking to the future and cutting down a trifle 
op present enjoymerts. We invest—somewhat sparingly, 
it is true—in an army apd a navy, not because we feel that 
they are needed right now, but because we realize that. until 
human nature changes greatly, they will be needed sooner 
or later. If we have no concern for the future, we might as 
well spend the army und navy money for something else or 
leave it in the pockets of the taxpayers. If we have no con- 
cern for the future, likewise, it will be all right for us to hold 
down the return earned by the railroads to a point that will 
ruin their credit, but we must not later complain that we 
do not have the railway efficiency we ought to have. 

The public must be educated as to the broad principles of 
national thrift if we are to continue to have good railroads 
under private operation. To spread such understanding is 
the most helpful thing that you, as bankers, can do for sound 
railway credit—and, therefore, for good railway service. 
Show your friends and business associates that the public 
is best serving itself when it treats the railroads well and 
that it is hurting itself most surely when it seeks what at 
best can be but a temporary advantage for itself at the ex- 
pense of the railroads. Point out, in short, that what is best 
for the railroads is Lest for the nation, to paraphrase again 
the creed of your Association. 


Government Ownership. 


There is, of course, an alternative urged by some. 
alternative is Government ownership. 


That 
It likewise can be 
supported or opposed on broad principles and on patriotic 
grounds. ‘The broad principle is whether or not our people 
desire more Government in business and eventually all Gov- 
ernment in business, which is communism. The patriotic 
grounds to be considered are those of the greatest good for 
the greatest number, which constitute the essential principle 
of democracy. 

Our nation has developed as the great defender of the 
rights of the individual. 
of our Our precedents have consis- 
tently been opposed to encroachments by our Federal, State, 
county and municipal Governments into the fields competi- 
tively served by private business. 


Private property is the cornerstone 
industrial structure. 


We have had to regulate 
many private businesses, including the railroads, but we 
have always managed to avoid confiscation. We have never 
favored Government ownership as a national policy, and 
therefore we been called to decide defi- 
nitely just how far it should go. If the railroads are taken 
over by the Government, we must face the fact that the big 
step in reversing our old and settled policy will be taken and 
that there will be no stopping the force once we have let it 
loose, 


have never upon 


If there is no particular reason why the Government 
should not own and run the railroads, is there any reason 
why it should not take over also the banks, the stores, the 
factories, the farms, until all of us are Government 
ployees and the ideal of the Soviet is attained? 


em- 


The railroads, as i have said, are in the first line of de- 
fense against those who would make this country a second 
I:ussia. The largest business enterprise of our Government 
at present is the Post Office Department, which has about 
500,000 employees. The railroads have about 2,000,000 em- 
ployees, more than six times as many as the Post Office 
Department. There 


are approximately as many employees 
cn the railroads now 


as there are in all the Government ser- 
vices—Federal, State, county and municipal—put together. 
If the railroads are taken over by the Government. there 
will be one Government employee out of every ten wage 
earners in the country, instead of one out of every twenty, 
as at present. If this one great step is taken into Govern- 
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ment ownership, how can any other industry in the country 
feel that it is safe’ 

Then, too, there is the matter of taxation. In spite of the 
reduction just put into effect, the Federal taxes are still far 
fvom light, and there are heavy taxes collected by the States, 
counties and municipalities. The railroads, under private 
ownership, are among our heaviest taxpayers. Last year 
they paid taxes amounting to $3 for every man, woman and 
child in the country. In some counties, particularly in the 
Middle West, the railroads pay from 10% to nearly 50% of 
the taxes collected. Under Government ownership, the rail- 
roads would be no more subject to taxation than the post 
offices now are. In some way the Government would have 
to make up the difference of $8 a head for every person in 
the country. In many counties the taxes on the remaining 
Lroperty would have to be nearly doubled. The result would 
be an unbearable burden that might force many of our local 
Governments to stop payments on their bonds and to go into 
bankruptcy. The tax problem would be a great deal more 
vexatious than it is to-day. 


Would Increase Debt. 


Then, too, the acquisition of the railroads would add more 
than $20,000,000,000 to our national debt, already the largest 
ever carried by any nation no longer in existence than ours. 
If Government railroads in this country were no more suc- 
cessful than they are to-day elsewhere in the world, the 
interest on that twenty billions of purchase price would be 
the cause for additional burdens on the taxpayers left to 
carry it. As the tax burden developed, it would not be sur- 
prising to see other industries welcoming Government own- 
ership for themselves. They would gain immunity from 
tuxation in turn, and their owners probably would be pro- 
tected from loss. ‘The Constitution prevents the confisca- 
tion of private property, and Government ownership can be 
accomplished only by paying a fair price for the properties 
taken over. You will understand, therefore, that 1 do not 
oppose Government ownership of the railroads on behalf of 
the present owners of the railroads, many of whom would 
obtain safety in Government bonds in return for securities 
which have not paid a return in years. 


Bad for Our People. 


I oppose Government ownership of the railroads because 
i believe that it would be bad for our people as a whole. It 
\ould open the way to Government ownership of everything, 
end at the same time it would certainly lead to the wrecking 
ot our highly essential railway service, if the lessons of ex- 
perience offered by other nations mean anything at all to us. 

It would be hard to keep politics from influencing promo- 
tion on Government railroads, and it would be hard to have 
expenditures directed without thought of political expe- 
diency. With competition abolished, the incentive to render 
satisfactory would largely be gone. What 
would happen to the morale of the employees and to the con- 
fidence of the people in the railroads would not be hard to 
imagine. That operation would be much more costly would 
be inevitable, for the necessity of making a satisfactory 
showing as to earnings would no longer be recognized. If 
the receipts equaled the expenditures, without consideration 
of a surplus for paying indebtedness or applying on depre- 
ciation, the success would be greater than that achieved on 
most Government railroads, and the certainty of having to 
go into the public treasury to pay for improvements would 
not be considered a failure. 


service very 


Irom the standpoint of rates, wages and earnings, Gov- 
ernment railroads nowhere in the world can be compared 
with the railroads under private management. 
purchasers could found, many 
would be turned over to them to-day. 


If private 
railroads 
Under the reparations 
settlement, Germany has recently voted such a move. Italy 
has been looking for such an opportunity for some time. 
Great Britain returned its railroads to private ownership 
promptly after the war. In France, the only one of the 
seven great systems losing money in 1923 was the one owned 
by the State. In Canada, which is our handiest example, 
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Government railroads have a long history of failure, and in 
1923. when a slight carning was noted, the Government road 
making it had higher rates, lower wages and a much smaller 
return than its largest privately owned competitor. 

The experience of others should teach us that ventures into 
Government ownership of railroads do not pay. The intelli- 
gence of the American people certainly can be trusted. it 
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seems to me to profit by the lessons thus held up before it. 


We cannot afford to experiment with our railroads. They 
are valuable possessions. Many other 
nations envy us them. Treated fairly and encouragingly, 
they will pay us return many fold in the service they will 
render the constantly increasing prosperity of our nation in 
the years to come. 


among our most 


‘‘Making Securities Secure’’ 


By Joun E. Epaerton, President of the National Association of Manufacturers. 


Mr. President, Ladies and Gentlemen.—I am apprehensive 
that I shall not be able with the one small deposit of thought 
I am about to make with you to liquidate entirely the obli- 
gation imposed upon me by the loan of your time on this 
oceasion. To resolve that time into values sufficient to 
compensate your indulgence is a responsibility of terrifying 
magnitude. The best I can do is to make as large a payment 
as possible with my limited resources of time and talent, and 
renew the balance until another convenient season. I want 
to insist, however, that in appraising the values evolved from 
this joint enterprise of ours you use the standards of moral 
philosophy instead of mathematics, usually applied. 
Please, for once, don’t call upon me for a balance sheet to 
show quick mental assets twice as great as the moral liabili- 
ties incurred by me. Remember that a speaker assumes al- 
ways much larger risks than does a speakee, and without 
corresponding advantage in the prospect of gain. Some- 
times speakers lose their reputations, and even their lives, 
while the most that an audience can lose is some temper, 
some patience and a little time. On this occasion the 
speaker’s hazard is extraordinarily great; for it is the first 
time in his life that he has had even one banker at his mercy; 
and his self-control, antagonized by memory and goaded by 
the spirits of blasted hopes, may not be able to function in 
the presence of this multiplied opportunity. For the last 
twenty years I have been frequently reminded by bankers 
of my obligations. Now that I have the whole bunch to- 
gether, I propose to occupy the soft-cushioned revolving 
chair on the other side of the mahogany table and do a little 
talking about obligations myself. And you will not discover 
that I have an artificial eye, either, to flash the faint sparks 
of an unsympathetic soul. 

As a rule, it is much easier, more pleasant, and very much 
more popular to talk to men about their rights—what they 
should have—than about their obligations—what they should 
do and be. If it were my desire at this time to extract from 
this audience the largest volume of applause, I would have 
the tact to talk to you in seductive mellifluence about the 
important services you are performing, how grateful the 
nation should be, how your rights have been outraged, and 
what should be done legislatively for your benefit. It is 
that spontaneous responsiveness of the egotistic in human 
nature to the appeal of the demagogue that makes his art 
so popular and so dangerous. Except for that human ele- 
ment, that arch-demagogue, LaFollette, and all other 
demagogues in the forum, on the rostrum, and in the pulpit, 
all vocational agitators, professional politicians and fake 
reformers would be compelled to find more useful employ- 
ment of their misapplied talents. The average citizen in 
the country needs no further instruction as to his rights and 
liberties, for he has heard them discussed around the fire- 
side, on the street corners, in his lodge, and on every political 
occasion. He may be rusty on the Ten Commandments, the 
beatitudes and the Lord’s Prayer, but he can quote forwards 
and backwards to you the Magna Charta, the Bill of Rights 
and those parts of the American Constitution that touch 
upon individual rights, liberties and immunities. He may 
have forgotten all about what he owes the other fellow, but 
his memory functions one hundred per cent in its relation 
to what is due him from others. 

Simply because it is more difficult, more unpleasant and 
unpopular, and because the harvest is so white and the 
laborers so comparatively few in the field of altruistic sug- 
gestion, I prefer to talk to men in the language of their 
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obligations concerning the neglected partsYin the program 
of life. I have observed invariably that those who are 
busiest performing their obligations are not only the happiest 
elements in society, but they have fewest occasions to com- 
plain concerning their rights. If the lovely women of our 
incomparable country would only organize an Equal Obliga- 
tion League, it would be both the most commendable and 
quickest way to obtain equal rights—for there have never 
been and can never be equal rights as between individuals, 
groups, races and sexes, except there were and are equal 
obligations performed. There is no right except that which 
proceeds from the performance of obligation; and the birth 
of every right begets a new body of obligations. 

There are many things wrong in our country. At the 
risk of being classified with the wild visionaries, the im- 
practical idealists, or the hysterical fanatics, of whom this 
and all other ages have had their helpful or hurtful share, 
I am going to say out of my strongest convictions that the 
very worst thing which threatens the future of America to- 
day is the frightful loss of the sight of spiritual values in 
the fog of materialism which has settled upon us within 
recent years, and the loss of the sense of individual re- 
sponsibility in our reckless strivings for advantage. No 
sincere student of history and of life can escape the conclusion 
that at the base of every economic, political, or other problem, 
there is a moral problem, and that the ultimate solution of 
all problems will be found only in the common recognition 
and proper utilization of spiritual forces. It matters not 
how ideally the economic factors in the general situation are 
functioning nor whether Congress is quiescent or in eruption, 
a general condition of unhappiness prevails and nothing runs 
smoothly very long when a people in their attitudes and 
practices grow indifferent towards those higher obligations 
from the performing of which the eternal values proceed. 
It seems to me that there is a general expectation of too 
much from Congress, both from the standpoint of the capacity 
of that body to deliver and from that of its proper functions. 
If some person, organization or other power can devise some 
method by which honest work will be restored to the program 
of the average American, reclkess extravagance eliminated, 
and the passion for unearned ease and amusement subdued, 
the first necessary step, in my opinion, towards the perma- 
nent solution of all our problems will have been taken. 

The logical point at which to begin any work of redemption 
or correction is that which lies nearest those from which the 
desire proceeds; and the logical method which may be em- 
ployed with any basis for confidence in permanent success 
is that of self-examination, followed by such self-correction 
as the discoveries may suggest. A person who, ostrich-like, 
shuts his eyes and buries his head in the sands of self-delusion 
can play no part in a common fight except that of a magnet 
which draws the fire of the enemy upon both the just and the 
unjust. The forces that are dangerous to our American 
principles, traditions and institutions are composed of the 
informed and the uninformed, the active and the passive, the 
vicious and the innocent. If we are really in earnest about 
informing, reforming, or exterminating them as the necessi- 
ties require, we must first do whatever delousing and fumiga- 
tion may be necessary in our own ranks to cleanse them of 
hypocritical pretense, then put on the whole armor of 
righteous consistency in our various relationships, and with 
the firm courageous tread of soldiers with a proud cause 
march straight into the fight to pay whatever the price of 
victory may be. Bull-headedness, timidity, pussy-footed 
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ness, or stinginess can play no helpful part. A bull-headed 
soldier usually has a chicken heart and retreating feet. He 
marches by himself and is the first to surrender when his 
person is threatened. However distasteful these suggestions 
may be, it is better now than later to recognize, evaluate, 
and apply the eternal truths upon which they are founded. 

To purify the polluted waters of any stream it is necessary 
to begin at the source and not at the mouth. If, therefore, 
we are really in earnest, and have a keen sense of personal 
obligation or any unfeigned desire to make the largest con- 
tribution to the restoration of America upon the sufficient 
foundations from which it has been forced, let me submit an 
easily understood and altogether reasonable questionnaire 
for good Americans: 

First, in your home life, what is your attitude and behavior 
toward those for whose welfare and happiness through life 
you have the chief responsibility? Are your wives and 
children denied that companionship, counsel and leadership 
which they have the right to expect and upon which the 
perpetuity of the home as America’s most dependable institu- 
tion depends? 

In your church life, if you have any, what are your 
habits? Are you bearing your full and manly part of its 
burdens? Or are‘you shirking and unloading it upon the 
trusted shoulders of others who have more pride and sin- 
cerity? Are you professing one thing and living another? 
If so, how do you reconcile that with good citizenship ? 

In your community life, how are you regarded by your 
neighbors? When a common task is determined upon for 
the community’s protection or improvement, are you 
usually too busy with your own individual affairs to perform 
with your own hands your proportionate part? Or have 
you grown so much bigger than your neighbors or have been 
lifted to such an elevation of executive responsbility that 
you feel exempted from the obligations of ordinary citizen- 
ship? 

In the field of employment relations, are you as just, as 
loyal, and as liberal towards your employees as you expect 
them to be towards you? Are they working for, against, 
or with you? Are you theirleader and teacher as your 
superior position and advantage obligate you to be? Or, 
do they for self-protection or because of your negligence, 
impose upon you their own or an imported leadership? Do 
you recognize the fact that if property rights are to be 
maintained property obligations must be performed? 

In your relations with your fellow-bankers what are the 
ethical principles by which you are governed? Do you ever 
resort to unsound and indefensible moral and economic 
practices to strengthen your own position or to weaken 
theirs? Do you measure your conduct towards them by the 
Golden Rule or the silver rule? 

Then, as a citizen, what are your standards? Do you 
go fishing, to the golf course, or to the ballot box on election 
day when the most sacred right of citizenship is exercised 
and the most important of its obligations performed? When 
you are summoned for jury duty or for any other important 
public service, do you make excuses as to how busy you are 
and shirk these transcendent responsibilities? What do 
you know about the Constitution except what you have 
heard by chance? Do you regard it as an instrument by 
which only others are to be governed? Do you claim or 
exercise the right to obey only those laws which suit your 
convenience or taste? What have you done towards re- 
moving unworthy men from office, putting trustworthy ones 
in, and then supporting them against the mob? In other 
words, just what sort of a fellow are you, and what sort 
of a country do you think we would have if everybody else 
were exactly like you? 

Truthful and unevasive answers to all these questions by 
the bankers of the nation and by all others who may be in- 
cluded among the more responsible elements of society would 
reveal to you, my friends, the root of all our troubles. The 
conviction grows upon me with the years that men are rather 
the creators than the creatures of the conditions under 
which they live. Their indiscretions and negligences enter 
as energetically into their creations as to the praiseworthy 
products of their intellectual and moral energies. Whatever 
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the character and strength of our individual lives, of our 
business enterprises, or of our Government, they are exactly 
what we have made them, and are as good as we deserve. 
They will grow stronger and better only as we increase our 
own worthiness by sustained efforts to improve their con- 
ditions. There is no formula for improving a Government 
without raising the standards of its citizenship. Bad citizens 
can not make a good Government, nor can good citizens 
make a good Government out of bad men as material; for 
those who make Governments necessary are not those who 
make Government strong, and as the necessities for Govern- 
ment expand, the necessities of Government contract. If, 
therefore, we would have less Government in business, we 
must make more Government unnecessary by the manner 
in which business is conducted. And if we would have more 
business in Government, we must have more business men 
in Government. We should have, must have, more men 
in Washington who will not be there to serve their own 
necessities resulting from failures in their own professions or 
trades. Six thousand years of recorded history, assisted by 
all the Burbanks whose beneficent geniuses have blessed 
mankind, have not yet revealed an instance of the gathering 
of grapes from thorns nor figs from thistles. All of the 
textile experts and wizards in chemistry, engineering and 
construction would testify to the truth of Mr. William 
Shakespeare’s sage remark that “a silk purse cannot be 
made out of a sow’s ear.’’ Yet the citizens of this country, 
heedless of the warnings of history and of all the wisdom 
of the past ages, keep right on trying to make statesmen 
out of politicians, and expecting to gather cocoanuts from 
peanut vines. 

In the average American community and as a general rule, 
that person has the best chance for public office who has dis- 
played no qualification for it except the gift of a smoothly 
running tongue, the ability to make the most glittering prom- 
ises of what he will do for the so-called down-trodden, tax- 
ridden masses, and the facility with which he can denounce 
the damnable corporations, trusts, combines, and pluto- 
cratic interests. If his community or State is normally 
Democratic, he will arm himself with a few quotations from 
the Life of Jefferson, the Declaration of Independence, and 
the latest, most virulent philippie against Wall Street, then 
mix these in with a few anecdotes and much talk about the 
masses versus the classes, the whites versus the blacks, and 
something else versus nothing else, that will appeal to the 
prejudice and ignorance of men. If he lives in an atmosphere 
of traditional Republicanism, he must be familiar with the 
high spots in the life of Hamilton, able to quote forward and 
backward Lincoln’s Gettysburg Address and a few lines from 
the Constitution; then, if he can weave these into a few inco- 
herent but high-sounding utterances concerning the absolute 
essentiality of a tariff of indeterminite altitude, and a few 
condescending remarks about the incapability of leadership 
of those born below ‘“‘the imaginary line between cold light 
bread and hot bisecuits,’’ no questions will be asked nor a 
black ball voted. If he discovers himself in a section where 
there has just been a shortage in crops or an overproduction, 
resulting inevitably in a winter of discontent, because there 
is an insufficiency of either commodity or price, he imme- 
diately changes from whatever he is into a so-called Progres- 
sive, which, being interpreted in the light of modern theory 
and practice, means one who has the uncontrollable impulse 
to move from where he is to somewhere else, without refer- 
ence to either the direction or the consequences of the move- 
ment. Then he tells the people how he is going to have re- 
pealed all economic and natural laws and supplant them with 
such abstruse experimentations as the McNary-Haugen bill, 
or others which will automatically reduce the pressure upon 
men to work, save and sacrifice. If, perchance, he finds him- 
self in a section from which there have escaped nearly all 
reason and all inclination to earn by the sweat of its own 
brows, of course he must be a Socialist and set up a howl for 
a division of what others have acquired. Ofttimes he is a 
Socialist long before his political degeneracy is recognized 
his associates in other parties, and is compelled by ultimate 
exposure to pull off his mask. It has come to pass that the 
terms ‘“‘Democrat’’ and ‘“‘ Republican’’ have ceased to be 














sufficiently descriptive to identify anybody’s political faith. 
It is necessary to know which of several sorts, of what de- 
gree, or which zone, and whether static or dynamic, also a 
little about the ancestry of the subject, before it can be even 
surmised what he is. 

With the common run of representatives in our various 
legislative bodies, it has ceased to be a question of what is 
good for the country, what is American, or what is constitu- 
tional. It is rather what is best for the party and for his 
own political self-perpetuation. The answer to the question 
usually determines his position with respect to any subject 
of consideration, however important. The spirit of unsports- 
manlike contest for the plaudits of the crowd has been and is 
now the prolific breeder of all sorts of vicious legislation, and 
the chief obstruction to a sane consideration and enactment 
of measures consistent with the genius of our established in- 
stitutions, and for the benefit of all the people. Its damnable 
un-American, un-Christian products may be seen in the 
plethora of legislation proposed and sometimes enacted in 
the selfish interest of some bloc, section or class. This is 
the very day and condition which the immortal Washington 
glimpsed through the years, and against which he uttered 
with the voice of a prophet this impressively significant 
warning: 

Let me now take a more comprehensive view and warn you in the most 
solemn manner against the baneful effects of the spirit of party generally. 
There is an opinion that parties in free countries are useful checks upon the 
administration of the Government, and serve to keep alive the spirit of 
liberty. This, within certain limits, is probably true; and in governments 
of a monarchica] cast, patriotism may look with indulgence, if not with 
favor, upon the spirit of party. But in those of popular character, in gov- 
ernments purely elective, it is a spirit not to be encouraged. From the 
natural tendency, it is certain there will always be enough of that spirit for 
every salutary purpose; and there being constant danger of excess, the effort 
ought to be by force of public opinion to mitigate and assuage it. A fire 


not to be quenched, it demands a uniform vigilance to prevent its bursting 
into a flame, lest, instead of warming, it should consume. 


F Has it not, my fellow-citizens, already burst into a flame? 
And is it not already consuming some of our most cherished 
political ideals? 

In my own opinion it all goes back to those unhappy days 
that witnessed the birth of the direct primary law and the 
amendment to the Constitution to elect United States 
Senators by direct vote of the people. If there shall be a 
Gibbon to write the Rise and Fall of the American Republic, 
he will undoubtedly open the first chapter of the second part 
of his gloomy story with a citation of those portentous 
events. He will show the pronounced process of degenera- 
tion that began on that day in the type of men attracted by 
public service, particularly in our legislative bodies, and 
will point out the diminishing number of those who know the 
right and have the courage to follow its course regardless of 
the cost to themselves. He will recite the fact that the 
ablest and wisest body of men who ever met for a political 
purpose intended, by the very manner of their creation, that 
the Senate branch of our Congress should forever be an effec- 
tive check upon the House of Representatives. 

The members of the higher body were to be selected in 
equal numbers from the various States by a process that 
would lift them above the popular clamor, and they were to 
be the representatives only of the sovereign powers of their 
States. The members of the House of Representatives were 
to be elected in an entirely different manner, and were to be 
the direct representatives of their popular constituencies. 
The incomparable builders of our Constitution endeavored 
assiduously to guard against the political apostacies which 
had wrecked other nations through the ages. They were 
conscious of the presence within their own company of a 
few of the same political off-breeds as we find to-day in large 
numbers among those who undertake similarly constructive 
works—men who are identified by their blatant contempt of 
history, their swaggering appeals to the mob spirit of the 
crowd, and their noisy consort with those elements in every 
nation who ever think and talk of getting and never of 
giving. It was one of that stripe who suggested that some- 
thing be put in the Constitution that would particularly 
strike the fancy of the people. And it was then that the 
presiding officer, George Washington, arose and remarked, 
“If to please the people we offer what we ourselves dis- 
approve, how can we afterwards defend our work? Let us 
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raise standards to{which the wise and honest can repair; the 
event is in the hand of God.” 

The historian of our decline will show how far and under 
what disintegrating influences we have drifted from those 
standards; how this carefully drawn line of demarkation 
between the two houses of Congress has been almost blotted 
out by the gloved hand of the Socialist; and how this same 
blighting hand, trained in the arts of destruction, is at this 
moment trying to fasten its shadow fingers upon the very 
throat of our judiciary system. By means of the direct 
primary and other devices it has about transformed the legis- 
lative department of our Government into a mere sounding 
board to catch and throw back the babel voices of the mob. 
If it can now emasculate the judiciary by the injection of a 
spurious democracy, the last citadel of our liberties will be 
reduced to smoking ruins, and the way will be prepared for 
the triumphal entry of the Soviet king waiting just outside 
the gates. 

Gentlemen, to impress upon you, if I can, and if it is neces- 
cary, the infinitude of the importance which attaches to this 
glowering issue as to whether the Supreme Court of the 
United States should be made obedient to the will of those 
very elements against whom it was designed to protect our 
freedom, |-t me recall to your minds these clear, impressive 
utterances of Chief Justice John Marshall: 


The Judicial Department comes home in its effects to every man's fire- 
side; it passes on his property, his reputation, his life, his all. Is it not to 
the last degree important that judges should be perfectly and completely 
independent, with nothing to control them but their God and their con- 
science? I have always thought from my earliest youth till now that the 
greatest scourge an angry heaven ever inflicted upon an ungrateful and sin- 
ning people was an ignorant, a corrupt or a dependent judiciary. . . . 
That in a free country with a written constitution any intelligent man should 
wish a dependent, or should think that the constitution is not a law for 
the court as well as for the legislature would astonish me, if I had not learnt 
from observation that with many men judgment is completely controlled 
by the passions. 


If there ever was anything against which the solid citizens 
ship of our country should hurl the full weight of its merciles- 
resistance, it is the impudently recurring attempts of 
charlatans in various disguises to weaken the arm of our 
courts by cunningly drawn statutes and amendments to the 
Constitution. Such attempts, under whatever name or 
pretense made, should forever be sufficient to discredit as 
enemies to their country those who have the audacity to 
make them, 

Now that the productive capacity of the nation’s printing 
presses and its law-enforcement machinery are over-taxed 
by the volume of involved statutes proceeding in incessant 
freshets from its legislative bodies, and because it seems to 
be the shorter cut to the ends of destruction, it has become a 
fad, or rather a disease, to try to amend our Constitution; 
and by amending it to render inoperative the wisest pro- 
visions of its original architects and builders. 

During the session of Congress just preceding the last, 
nearly one hundred proposals for subtraction in the seductive 
forms of addition to our Constitution were made; and this 
number was exceeded during the last session. In practically 
all of these amateurish projections of experiment in reform, 
there is a striking similarity of patent intent; and that is to 
impair the sovereign rights of the States; to centralize the 
powers of the Federal Government at those danger points 
where there is least qualification for their judicious exercise; 
to multiply and socialize the processes of Government, and 
to further increase its already stupendous cost by creating 
new jobs and easy positions for the reforming geniuses and 
their friends. When we reflect that under our present system 
in its swollen and patched-up state, one-eighth of the 
national income is required for the purposes of Government, 
and that every eleven gainfully employed persons above 
16 years of age are supporting one public employee, is it not 
enough to discourage serious consideration by any civilized 
people of any proposition from whatever source to add any- 
thing to this staggering burden? And when we reflect 
further in the light of present conditions and of history that 
as the cost of Government increases above the rational 
demands of an increasing population and of sane progress, 
the inefficiencies of Government multiply in geometrical 
progression, is there not sufficient power of suggestion in the 
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inescapable conclusion to encourage and compel the un- 
yielding resistance of an enlightened people to the tendencies 
of the times? If these are not reflections enough, contem- 
plate, if you will, the innumerable hands of the imperfectly 
governed that are stretched in greedy petition towards the 
public treasury; calculate, at your leisure, the foreboding 
distances in moral and mental perspective between the 
popular heroes of to-day and those of a century, a half century 
or a quarter century ago; and then, remembering that the 
quality of any civilization, and the standards of any nation 
may be measured by the character of its people’s heroes, 
ponder the immensities of your responsibility. If your 
meditations are disturbed by the groanings of the spirits of 
Mendelssohn, Wagner, Patti and Caruso witnessing the 
dejected struggle of their harmonies with the swelling dis- 
cords of jazz; or by the moanings of the shades of Washing- 
ton, Jefferson, Hamilton and Lincoln as they look with 
weeping eyes upon the growing triumphs of Karl Marx and 
Nikolai Lenine, and with unwilling ears listen to the jingle 
of living wage and closed shop theories; or by the heart-beats 
of the Savior of mankind as He resists in prayer His rejection 
by multitudes of those for whom He died and ejection from 
many of the pulpits of His trusted messengers; you will be 
further impressed by the magnitude and weight of the 
common task. 

Let me point out to you just one of the concrete proposals 
which embody the evidences of these fatal tendencies, and 
which by every honorable means and sacrifice should be 
resisted. It is the so-called Child Labor Amendment. It 
has not the right of either consanguinity or design in that 
instrument of government about which William Pitt said: 
“It will be the wonder and admiration of all future genera- 
tions and the model for all future constitutions.” It is 
dangerous becauSe it has the voice of Jacob but the hand of 
Esau presenting a rose that enfolds a tarantula. It is meant 
to serve the double purpose of so restricting production as to 
compel uneconomic advances in wages and to so expand the 
powers of the Federal Government as to require the creation 
of more public ofiices, and a further excuse for raising the 
eost of government. It would not serve but would defeat 
the very humanitarian purpose which its disguise suggests. 
By the prompt advantage which would be taken of its pro- 
visions, it would release from profitable, healthful, and other- 
wise helpful employment of thousands of robust young Amer- 
icans in communities with inadequate educational facilities 
and force upon vast numbers an idleness hurtful alike 
to themselves and to society. It is the illegitimate expression 
of perverted love for child-men and child-women that could 
find, if it would, more helpful, even if more inconvenient, 
methods of serving its ends. The States should refuse to 
surrender in this instance their right to guard, protect, and 
regulate the lives of their children in a manner not to inter- 
fere with the natural processes of education and religion. 

Now, what has all this to do with my subject, “Making 
Securities Secure’? I will tell you. No business of any 
sort is or can be stronger than the social structure which 
supports it. Securities are secure only in proportion to 
the strength of the Government which is the ultimate guar- 
antor and defender of their value; and Government is as 
strong only as. the combined intelligence and morals of the 
citizenship to which it is responsible. Recognition of and 
respect for property right move up or down with respect for 
and obedience to law and constituted authority. That 
man of high or low degree who wilfully disregards any law 
of the Government which protects him has no quarrel with 
the anarchist or the red. The only difference between them 
is in the laws which they respectively choose to violate 
and in the persistence with which they practice their anarchy. 
I think it is clear to all who read, study and observe that 
never in the history of this country was common respect 
for law, for property right and for human life as low and 
unassertive as it is to-day. 

America is rapidly becoming de-Americanized by forces 
out of sympathy with its institutions and the principles of 
its government. The Bible of our fathers, around which 
our civilization was started, is being driven out of our 
schools, and in the sacred names of tolerance and of religious 
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and political liberty we are suffering our country to be 
invaded by alien conceptions and theories of government, 
law and religion. The elements of distrust and suspicion, 
prejudice and hatred, discontent and vengeance have been 
multiplied and are being brought together into a dangerous 
power by an enterprising genius from Wisconsin who is 
normal only when. he is abnormal, and never happy except 
when conspicuous as either a destructionist or obstruc- 
tionist. 

At this time he is the nation’s chief liability. Yet such 
a demagogue and the forces which he typifies and represents 
covld not be a menace in this enlightened eountry except 
for the fact that approximately 70% of the qualified voters 
of this nation are taking no sustained interest in their Gov- 
ernment. This 70% includes for the most part the more 
responsible elements of society—bankers, manufacturers, 
professional and business men. The minority that does 
most of the voting is generally radical in its thought; for 
there is something of a dynamic character in radicalism 
which compels its victims to act. On the other hand, the 
person of more sober and conservative theught is prone 
to ‘‘take things easy” until he is shocked into consciousnes 
of responsibility by a catastrophe of some sort. 

Bankers, manufacturers and business men have been so 
absorbed by their individual responsibilities and problems 
in connection with their own selfish interests that they are 
in general really uninformed as to what is going on about 
them. They don’t get disturbed until after election when 
the various legislative bodies get into characteristi- 
cally bolshevistic action. Then they can get together 
quicker and pass more denunciatory resolutions than any- 
body. 

Gentlemen, there is too much static in our eitizenship. 
The universal passion for wealth, ease, amusement and 
pleasure threatens the very life of this nation. Real work 
has become the most unpopular thing of modern times, and 
the virtues of self-denial and sacrifice, by which only genuine 
character is builded, are not often seen. The discontent of 
most foreign countries is the discontent of poverty. Ours is 
the discontent of wealth. When our people satisfy their 
craving for luxuries, they don’t have much left for the necessi- 
ties of life. In some vital respects the peoples of Europe 
have an advantage over us in that they are receiving lessons 
in sacrifice and other virtues growing out of their distresses 
which will ultimately make them strong and very dif- 
ficult for a nation softened by self-indulgence to compete 
with. 

Now, it is of course the normal and altogether com- 
mendable desire of the common run of people to obtain 
for their protection against the inevitable invasions of in- 
firmity, disability or other misfortune, as many as possible 
of those securities which bankers recommended as gilt- 
edged. In many, all too many, the desire has become a 
consuming passion, which is never satisfied with mere pro- 
tection, but which craves inordinately those surpluses upon 
which unholy appetites may gorge themselves in idle self- 
indulgence. And it is not confined to the so-called pluto- 
cratic class. On the contrary, every stratum of society is 
more or less infected, and the point of emphasis in our na- 
tional life has been so switched that ‘‘getting’’ nas become 
our chief business, and “giving” only a neglected pastime. 
This is the indubitable basis of the implacable discontent 
whose rumblings disturb our peace. 

It is a moral and not an economic condition. I]t can not 
be successfully met by political quack doctors with legis- 
lative patent medicines. Nor should we delude ourselves 
that the mere election of honest and capable men to all the 
public offices in the land will solve all our vexing problems. 
That would help immensely and is a geal worthy of every 
citizen’s best effort. But economic and political conditions 
are not going to change very muen for the better for very 
long until the masses of the people themselves change by 
shifting the point of emphasis in their lives to where it be- 
longs. We simply cannot become a happier people until we 
become a better people. That is the law of life, and six 
thousand years of recorded history have not revealed an 
exception to its mandate. 
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No man ever crowded into a sentence more truth and 

wisdom than did Oliver Goldsmith when he said: 
“Til fares the land to hastening ills a prey 
Where wealth accumulates and men decay.” 

For the next several months at Jeast the principal busi- 
ness of every responsible citizen should be to help make 
obtained restoring our 
Government to its constitutional orbit, by repairing our 


the securities already secure by 
creaking social structure upon which the stability of all gov- 
ernment all and by re-establishing 


respect for law and constituted authority. 


and securities rests, 


BANKERS’ CONVENTION. 


There is much to be done if America is to escape the fate 
of those ancient and modern nations which have fallen under 
the weight of their own dissolute practices and habits. It 
is not a task for simply the preachers, teachers and states- 
men. It is for the big corporation executives, bank and rail- 
road presidents, the great and small, rich and poor—every 
native and naturalized American who knows the difference 
between right and wrong. The first step is to become thor- 
oughly informed and interested. That will induce the fixing 
of aright individual attitude. Other things to do will become 


increasingly manifest. It is time to begin. 


The Responsibilities of Citizenship 


By Justice James C. Cropsey, Supreme Court of New York, Second District. 


President Head. Ladies and Gentlemen: For the last 
six years it has been my pleasure to be associated with the 
National Council of the Boy Scouts of America. One of 
the has the 


opportunity afforded for me to meet and learn to know 


greatest pleasures of that association heen 


In a 
close personal manner the next speaker on our program this 


morning, a man who is eminently qualified by his own 


experience to discuss the subject that appears with his name 
on man who for vears has devoted 


our program, a many 


the larger part of his time, of his energy, and of his thought 
to the betterment, if you please, of the American people, a 
man who has devoted years of his life in the belief that he 
could stretch out a helping hand to those with he 
I take great pleasure in introducing to 


whom 
comes in contact. 
you this morning the Honorable James Church Cropsey. 

Honorable James C. Cropsey. Ladies and 
The topic is one which might seem appalling, at least to 


Gentlemen: 


listeners, if they thought I intended in any way to exhaust 
it. At this particular time of the year, the re- 
sponsibilities of citizenship that should be uppermost in the 


one of 


mind of every man and woman is the obligation of voting, 
and not only of voting, but with it of course the obligation 
of voting right. But I don’t propose to dwell on that. I 
don’t propose to discuss it at all, as important as it is. 

Nor do I purpose either to try to bring to your attention 
another matter which seems to me to be one of equal im- 
portance, and which bears on our responsibilities as citizens, 
and that is the willingness of the right kind of people to 
accept nominations for public office and appointments to 
publie place. 
this great topic because of the lack of time and also because 
I know I am a long way from home and I want to appear at 
least to be considerate. 

The phase of this topic that I 
thought in the few minutes that I shall address you this 
morning has to do not merely with what we ought to be 
doing as citizens but it has to do in conjunction with that 
with what can we do, and, if you please, what should we do 
as citizens to try to make other people be and become better 
citizens than they are. 

That brings us immediately to the problem of the young 
man and the boy of to-day. Are you satisfied with the way 
generally that the young people of this day are growing up? 
Do you believe they are in the main giving the best of which 
they are capakle in their acts as citizens? 

There are things happening every day in all parts of the 
country which attract attention particularly to one of the 
serious conditions of this country, and that is to the youth 
and the prevalence of crime among the youthful. 

Figures tell us (I am not going to give you many figures) 
that over 80% of all those who commit crimes are under 
25 years of age, and 95% of those are boys or young men. 
And, of course, as bad as that is, and as great as is that 
number in total throughout these United States, perhaps 
the problem wouldn’t be so bad if they were the only ones 
who were not leading the right kind of lives. But the fact 
is that for every young man or boy who commits a crime and 
is convicted there are many times that number who commit 
crimes who are never convicted, many because they are 


I am going to pass by many other phases of 


want to bring to your 


acquitted, although guilty, and many others because they 
are never apprehended. And if we even left it at that, still 
the conditions would be nothing like as bad as they really are. 

But there are still hundreds of thousands of them who 
commit at least in that they do not 
commit a violation of statute law which renders them liable 
to criminal punishment, but there are scores, hundreds and 
hundreds of thousands of them who although failing to 
commit crime are not living up to what their ideals of life 
should be, 
they ought to be in this great Republic. 

If you think that the great vote that is sometimes called 
the radical vote is composed in the main of people who were 
born abroad, I think you are quite in error. At any rate, 
speaking from the City of New York, of which I know a 
little, I am perfectly satisfied that the great bulk of the 
so-called radical vote there is not from foreign born voters 
at all, the great bulk of the strength of that vote is from the 
young men who were born in this country and the bulk of 
them born in the City of New York. Yet they have the 
idea that Government was created for their benefit, yes, if 
they had the right idea of that it would be all right, but they 
have the idea that Government was created for their benefit 
so that it would give them a living, that it owes them a 
living, and that all they ean get out of the Government is 
so much the better for them, without feeling any responsi- 
bility of rendering anything or giving anything in return 
to the Government. 

My thought is addressed to the boy before he gets to be a 


no crime, the sense 


and are failing to become and be the citizens whieh 


voter,if you please. Itishard tochange a man after he has got 
into habits, it is no easy thing to make him give up the customs 
that he has grown into, so I think we have got to approach 
the problem by treating the boy before he becomes a man, the 
boy in that age of transition, between the time that he is a 
boy and the time that he becomes a man, and that usually 
happens between the ages of 12 and 18. To-day he is a boy 
and to-morrow he is a man, and unless he is caught at that 
time in his life, the chance of molding him into what he ought 
to be is not as great as it is then. 

Well, what is the proposition, good people, about this ? 
Do you think there is any need of something being done for 
the young man of to-day? Secondly, if you think there is a 
need, have you any idea of how it can be approached, so as to 
succeed in accomplishing something? Well, I don’t think 
that what I would suggest is either original nor is it the only 
way in which the thing can be done, but I know that a great 
deal has been accomplished for the boy, and I am sure that 
a lot more can be accomplished if we can only get the men of 
this great country interested in the proposition. 

It is a fact that has been demonstrated by experience and 
by practice that boys can just as readily be led along the right 
paths as they can be allowed to go along the wrong paths. 
Of course, a great many go along the right paths anyhow, 
and I wouldn’t have anybody leave here thinking that J am 
saying or even meaning that al] the boys of this great coun- 
try are not growing up in the right way. However, there is 
such a large number of them that are not growing up in the 
right way and with the ideas that they ought to have, the 
duties and responsibilities that they ought to possess towards 
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government, that I think the subject is one that does require 
the earnest thought and the earnest consideration of every 
man and woman. 

What are you going to do to meet this boy proposition ? 
Well, I said that once to a minister, and he said, ‘“‘Why, of 
course, the way to attack it, the way to approach it, is by 
getting them into your church.” 

And I said, “Very well, my dear sir, I will agree with you 
that if you can get them into the church the problem is 
solved—no particular church, I wouldn’t care whether it was 
the Catholic or the Protestant or the Jewish faith, if you can 
get a boy into the church and keep him under the influence of 
religion, your problem is absolutely solved, and that is a 
fact that is established.”’ 

That fact is established, so far as the commission of crime 
goes, by the statistics for many, many years past. Speaking 
only of the period within my own personal observation and 
the experience of 12 years, the fact is that of the thousands 
and tens of thousands of boys who have come before me, 
who are under my notice, who have been convicted of crime, 
there has never been one who was at the time the crime was 
committed going regularly either to church or Sunday school. 
A number of them had gone to Sunday school at some time 
in the past; some of them had gone to church at some time in 
the past; but there was not a single one who at the time was 
under the influence that comes from religion, from regular 
attendance at a church or at Sunday school. 

And why don’t they go to Sabbath school if they have al- 
ready gone, perhaps you will ask. And I have asked that 
question certainly of hundreds of boys if I haveaskedit of one. 

“You went to Sunday school a few years ago; why don’t 
you go now?” I put that question to boys of 16, or 17, or 
18. And this was the answer I got: “Why, I am too big to 
go to Sunday school.’”’ And if you stop a moment and see 
what that means, it means just this: It means that he having 
come to that transition period in his life when he ceased to 
be a boy and has become a man, he has the abnormal idea 
just at that period in his life that he can’t associate with any- 
body but men, and that if he goes with boys or goes with 
women or girls, that he isn’t then living up to what he ought 
to be. He has to ke with the men because he feels that he is 
a man. 

And the reason that boys don’t go to Sunday school in 
my part of the country, at least, of which I can speak because 
I have been to a great many of them and know, is because 
we men don’t go to Sunday school, and that is the absolutely 
true answer to it. 

And | know fathers whose boys don’t go to Sunday school, 
and they wonder why. And I said to them, “Well, do you 
go to Sunday school? And if you did, did you ever try to 
get your boy to go?” 

And not a single one of them ever went who was complain- 
ing akout his boy not going. 

Of course, if you can get them under the influence of re- 
ligion, I am perfectly satisfied that you are going to pro- 
duce the result because there is no power or agency or influ- 
ence in the world commensurate with the power and influ- 
ence of religion in bringing up al] kinds of people. 

When I said to my good Dominie friend, “Yes, if you 
could get them into your church or any other church, you 
have solved the problem, but tell me, how are gou going to 
get them in there?” 

‘‘Well,”’ he said, ‘““we ought to go out and invite them to 
come in. We ought not only to open our church and our 
Sunday school, but make our church houses attractive. We 
ought to offer inducements of entertainment and sport and 
pleasure of all kinds that are proper.” 

I said, ‘“Yes, don’t you suppose that has been tried ? 
you such a church house?” 

“Yes.” 

And I asked him details about how many boys he got in 
there nights, and it was the answer that you always find, a 
few came in and the great majority were on the corners, or 
in the pool rooms, or other places. 

I said, ‘‘Why don’t you get them in? Why don’t you get 
them if you think that merely having a place and offering the 
opportunity and extending the invitation is sufficient ?”’ 


Have 
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Well, of course, the fact is, and it is all too painful but true, 
and it applies to every religion that exists. Religion isn’t 
able to get a hold on the young and growing boy of to-day, 
and it is more painful even in some instances than in others, 
because there are a great many of our people, especially those 
who were born abroad, who have real religious training and 
who are faithful to their religious ideas here, but whose off- 
spring they are unable to tring within their fold. 

What are you going to do then to approach this problem 
if you can’t get them under the influence of religion? Are 
we going to say, ‘Well, we have done all we can? We have 
paid our money and we have created these churches or these 
publie centres? We are keeping them going by the expendi- 
ture of our funds and that is all we can do?” 

Are we going to be satisfied, we men, to say that our obli- 
gation is performed when we have done that? If we are, 
then of course tnere is no point and no purpose in my talking 
to you this morning. 

My feeling is that we are not doing our full duty merely 
to do that. My feeling is that we men owe a tremendous 
responsibility and that we owe a corresponding duty to meet 
this problem in a practical way—and it can be met in a 
practical way. It has been met in a practical way, but in a 
small way only, but the fact that it has been met demon- 
strates that it can be met in a bigger way and all we need 
is the ageney of more men in order to bring it about. 

This is not something that you can do with money. My 
appeal is not along those lines at all. You can’t buy what I 
want to make an appeal to you to give. You can’t give 
money as a substitute for it. 

That beautiful invocation to which we all listened states 
the proposition in a word—t is service that is needed, personal 
service that is needed, the service that comes from your 
heart and not from your purse, the service that comes first 
from a realization that there is a duty to perform, that there 
is a need for the performance of it and then the response 
that comes from your conscience that you ought to be doing 
something to help it along. 

That is the reason I said it can’t be bought. That is the 
reason I said it is not the equivalent of money. I am asking 
the men to give something of themselves, something that is 
of their very innermost personality because I am asking the 
men to take a personal interest in this and give something 
of their time. 

“Well,” you say, “what good will that do? How will 
that improve the boys? Suppose we are willing to give 


something of our time? How can we give it and what good 


will it do?” 

About six months ago or a little more there was pullished 
in some of our magazines an article which contained sta- 
tistics. I am not going to give you the details at all only 
to a very limited extent. They pointed out, it seemed to 
me, absolutely just what is accomplished by the influence 
of men. ‘This article contained tables showing tests that had 
been applied to different groups of boys (and girls, too) 
between the ages of 12 and 18, most of them between the 
ages of 12 and 16. The tests were applied in good part 
without the boys and girls really understanding what the 
object of the test was. They were asked a number of 
questions. I will only mention one or two just to give you 
the idea of what the questions were. One of them, I think, 
was something like this: 

“Ts it just as bad to steal from a railroad company as to 
steal from an individual?’’ Of course they might just as 
well have transposed that, for the purpose of banking, and 
said, ‘“‘Is it just as bad to steal from a bank as it is from an 
individual?” 

One other question that I have in mind is, “If you went to 
a store and made a purchase and gave the storekeeper a 
piece of money which was more than the amount of your 
purchase and if he gave you in change more than you were 
entitled to, would you keep the extra money that was not 
yours or would you give it back to the storekeeper ?”’ 

There were five or six or maybe a dozen other questions 
on those same general lines, to show whether the boy or 
girl was thinking right, whether he was honest here—in 
his heart—or whether his idea was to see how much he could 
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get out of life and whether he had any idea of responsibility 
that he owed to other people. 

Well, the last question about the money was answered by 

64% of them that they would keep the money they got 
and would not return it at all, although they knew they 
got too much. 
y. The result of the whole examination of all the questions 
was that the lowest group had a percentage of right answers 
of 56. Fifty-six per cent. of the questions were answered 
correctly, just a little over half; that is all. Forty-four per 
cent of them were answered wrong. 

Who was that lowest group of boys? 
average boy of to-day. 


They were the 
They were the public school boy, 
and that is the reason I say tney were the average boy of 
to-day, because the public school boy is the average boy of 
to-day. He is always going to be. 

There was a group of Americans growing up into man- 
hood, approaching this period (perhaps some of them had 
already reached it), this crucial period in their lives when 
they were turning from boys into men and only 56% of them 
had a consciousness of how they ought to live and what was 
right. 

Well, we go up in the list (I won’t stop at all the others), 
and there was a group that had a little higher percentage 
and still another group that had a higher percentage. So 
we went on to the top group. The top group of the eight 
or ten had a percentage of 82. Eight-two per cent had 
right answers. 

What was that group? That was another group of the 
average boy. It was a group of public school boys. Well, 
you say, then what is the point? If there is one group of 
public school boys that had a percentage of only 56 and 
another group that had a percentage of 82, what does it 
prove? 

Well, if it didn’t do anything more than that, it wouldn’t 
prove anything. But the difference between the two groups 
was just this: the group of 56% right was a group that wasn’t 
under (except in the sense that every schoolboy is under 
some man’s or woman’s leadership) the leadership of any 
man; it didn’t have the benefit of a man’s ideas and of a 
man’s ideals; and it didn’t know how the right kind of men 
were living except as those boys might have been fortunate 
enough to have had that kind of father or guardian—and 
it is all too sad that many of our boys haven’t that 
kind. 

Well, what was the influence surrounding the group that 
had 82% right? Public school boys—yes. But they were 
public school boys plus something else, and that ‘“plus’’ 
made just the difference between 56 and 82. The “plus” 
was the influence of a red-blooded man, who had taken 
charge of that group of boys and had acted as their leader 
and their guide in the work of the Boy Scouts, most of them 
for two years. 

And the article said that probably the percentage would 
have been higher yet but for the fact that in that group, 
while most of those boys had been under the influence of 
their leader for two years, there were a few who had come 
‘in only recently into the troupe and who had not had the 
benefit of his leadership for any length of time. They said 
that that probably made the percentage only 82, and that 
otherwise it would have been much higher. 

If you took all the intermediate groups which this article 
set forth, you would see the same things applicable. The 
group that has leadership of a man is the group that has the 
better showing. 

Well, is it unreasonable? If you haven’t tried it, my dear 
men, then, of course, you may think it is. You may be- 
lieve that it is impossible for an influence of a man to do 
any good to a boy merely by being with him, but if you ever 
tried it you will be satisfied that that isn’t so. It not only 
is possible, but it has been demonstrated in hundreds and 
hundreds of cases. I don’t mean that you preach to the 
boys. That isn’t the thought at all. You can’t preach to 


the boys and get the best results. 

All that is expected and all that is wanted, and the thing 
that brings the best results, is not to try to preach to them, 
but just to be with them and let yourself be reflected in what 
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you do and in what you say, and then you will find that they 
take hold of that and try to pattern their lives after it. 

No doubt many, many of you have boys. If you have, 
I think you have found out before this that every boy is a 
hero worshipper. He is tying himself onto somebody 
whom he has picked as his hero, and whether it shall be the 
right kind of a leader who shall be his hero or the wrong 
kind of a leader is the thing that we men have a whole lot 
of control over. 

Shall we let them go out on the corners and into the pool- 
rooms and other places that are perhaps as bad and there 
try to find their heroes? We know what kind of heroes 
they find there. We know that they find there the hero 
who leads them into wrong, or a hero in their eyes. Or 
shall we try to gather them into some place where we can 
get them and have soma man look after them, and there 
try to let that man show what he is and win their confidence 
and then their esteem and so become their hero? 

Oh, it isn’t a fanciful dream; it isn’t an impractical propo- 
sition. It is being done in this great country through a 
number. of agencies to-day. I just mention the Boy Scouts 
as one because that was in that article, but it is being done 
by other agencies as well, and my plea isn’t for an agency 
at all. Personally I am associated with the Scouts because 
it seems to me that is one of the good agencies that makes 
possible the doing of good along these lines, but there are 
other agencies, too, that do the same thing and accomplish 
the same results, and so, regardless of the agency that may 
be adopted, the plea is for the need of men, men who are 
willing to give something of themselves; and that is the 
hardest thing in the world to give. I know it is the hardest 
thing to give, and I don’t think that I am asking a little 
when I am asking you to give it because I have tried it. 
It is asking a lot, but it is asking it for a purpose that is 
certainly tremendous. The need is great. 

If we could get our young men to be the kind of citizens 
they ought to be and can reach them in their period of their 
development, we would have a country in which the idea 
of patriotism wouldn’t exist merely in time of war, but in 
which the idea of true patriotism would exist at all times; 
we would have a country in which the boys and the young 
men would realize that it was quite as patriotic to be think- 
ing of their government and of their duties as citizens when 
our country was at peace as it was to be willing to offer their 
lives when the country might be at war. ‘Too many of our 
young men think that the only time to show patriotism is 
when we are at war. Of course,the time to show patriotis m 
is equally great when we are at peace. 

This, good people, is a problem that isn’t local. 
confined to any section of the country. Every section has 
the same problem knocking at its door. Jf you haven't 
looked into it, you don’t know probably the condition that 
exists in your section. I happen to know the condition that 
exists in New York, and I have no doubt in the world that a 
similar condition exists everywhere else. 

Tne fact in New York is this: that there is literally knock- 
ing on the door of every boy’s agency in that great city every 
day hundreds of boys who are asking for the opportunity of 
having some man to be their leader, and what is the answer 
to the knock? Oh, unfortunately the answer to the knock 
in the great majority of the cases is, ‘We haven’t any man to 
give you as your leader.” Ina city of five million people we 
haven’t any man who is willing to give himself to become a 
leader. If that same situation exists throughout this United 
States, is it any wonder that we are.not doing more to help 
the boy than we are doing? 

I hope an appeal may be made some time and some place 
by somebody which wil] reach the hearts of the great body 
of men of this land of ours, so that when the boys knock on 
the door and ask for a man as their leader they won’t have 
to be told that the manhood of America isn’t willing to re- 
spond to the call. 

I hope the time will come then men’s consciences will be 
stirred to the extent of being willing to render that additional 
service to their country, a service to the boyhood of America 
to make it a better manhood, a service which will not only 
make the boys better and so the country better, but a service 
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which when once rendered by the men will fill them with an 
experience that perhaps they have never had before and 
which will make their hearts throb and their blood circulate 
with a greater arpidity and with a thrilling throb that will 
make them realize that their service on this eartn, as good 
as it may have been in the past, has yet never reached the 
height that it has reached when they are now giving of them- 
selves in their service for mankind, and the man who does it 
will find the return that can come from nothing else in the 
world commensurate with it, the return that no money or 
compensation of that kind can ever possibly begin to pay for, 
but the return of a consciousness, of a service rendered, not 
for self, but a service rendered for others, for the good of 
mankind. 

One other word, please, good people, and that is this: 
you will go away perhaps if I stop here and say, ‘‘Well, all 
that may be good, but what is the ultimate end? Are we 
merely striving to make boys better citizens?”’ 

No, I say that is not the ultimate end. We are striving or 
should be, to make boys better citizens, but the ultimate 
end is to make them not only good citizens but God-fearing, 
or, better, God-loving citizens. And that is what comes and 
this is how it comes: you don’t start out with the idea of 
trying to put the boys into religion at all, because we believe 
it doesn’t work, it isn’t practical, they won’t come that way. 
We start out by trying to get just men who will, as I say, be 
themselves, and be natural. Let the boys see what the right 
kind of a life is that they ought to lead, and then what do you 
suppose happens? Well, as an illustration of it, the Boy 
Scouts have a summer camp, and they have religious worship 
of all the principal faiths, and it is not comuplsory, no boy 
has to go if he doesn’t wish to go. What do you think is the 
attendance? Well, I was there this summer, as I have been 
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for some summers, and out of the entire camp of a good many 
hundred boys there were only twenty who didn’t go to one 
service or another, all voluntary, too. Why do they go? 
Well, they go because in their contact with men who are 
their leaders they have learned to know the fundamentals of 
this life and of this great government of ours and that one of 
them at least is a sound religion, and they recognize that 
that is the part that every decent, upright, good-thinking 
man, woman, boy and girl ought to follow. 

And so in our endeavor to get them to be better boys and 
better citizens, they come naturally'into the communion of 
the Great Father in the faith in the main at least to which 
their parents belong. That is the ultimate end. Isn’t it 
worth while? The need is here. The possibilities are tre- 
mendous. Everybody is busy and there is no use of talking 
to anybody that isn’t busy because they never have time for 
anything, but the busy man always has time. Here is the 
opportunity with a need and with wonderful possibilities to 
the country, an appeal to the manhood of America on behalf 
of the boyhood of America for better boys and better men and 
better believers in religion, for greater and grander country. 

President Head. You will be interested to know that 
Judge Cropsey practices what he preaches. He came here 
this morning at great personal sacrifice to himself. He only 
returned yesterday to his home in New York from his annual 
vacation and inasmuch as court convenes to-morrow it was 
necessary for him to arrive in Chicago on the Century this 
morning and return home on the Century this afternoon. I 
think that you will all agree with me that we, even though 
he did find it necessary to make a personal sacrifice, after all 
have been the gainers as the result and that we are ready and 
willing at this time to concede to him that he is attempting 
to do the thing that he has asked of us. 


Agriculture and All Business 


By Epwin T. Merepits, Former Secretary of Agriculture. 


The subject is “‘Agriculture, Its Relation to All Other 
Business.”’ I believe that agriculture is actually, positively 
fundamental to all other business. I quote from the Apoc- 
rypha written 290 years before Christ: 

‘How shall he become wise that holdeth the plow, that 
driveth oxen, and whose discourse is of the stock of bulls? 
He will set his heart upon turning his furrows, and his wake- 
fulness is to give his heifers their fodder. All those put their 
trust in tneir hands. Without these shall not a city be in- 
habited, and men shall not sojourn nor walk up and down 
therein.”” Without theSe farmers not a city shall be in- 
habited. 

And it goes on to say: “But they shall] not be sougnt for in 
the councils of the people and in the assembly they shall not 
mount high, and they shall not sit in the seat of the judge, 
and they shall not understand the covenant of the judgment. 
Neither shall they declare instruction and judgment, and 
where parables are they shall not be found, but they will 
maintain the fabric of the world, and in the handwork of their 
craft is their prayer.” 

It seems to me that from 290 years before Christ down to 
date is too long a time for men and women generally to say 
that agriculture is fundamental, that agriculture is import- 
ant, and that, of course, we know when agriculture is de- 
pressed other business is depressed, and then go away and 
leave it without interesting ourselves in some way to find the 
answer, to in some way help agriculture and do the things 
that will protect it, thereby putting a solid, sound foundation 
under the rest of industry and labor. 

Agriculture is so fundamental that the opportunity to go 
into business in this country has come through agriculture. 

Starting back in 1870, the black line on the accompanying 
chart is the number of acres of improved land. The dotted 
line represents the number of business houses in the United 
States, and those figures are as follows: In 1870 we had 
175,000,000 acres of improved land in the United States and 
425,000 business houses. Ten years later we had increased 


the number of acres of cultivated land to 275,000,000 and the 
business houses had increased to 750,000. In 1890 the cul- 
tivated land was 375,000,000 and the business houses 1,100,- 
000. In 1920 we had in round numbers 500,000,000 acres of 
farm land in the United States and 1,800,000 business 
houses. In other words, the increase in the number of busi- 
ness houses has come along with the increased acreage of 
cultivated land in the United States. 


Wealth Out of the Soil. 


I am not going to argue with the man who says that the 
business house supports the farm and that without the 
business house the farms could not have survived. It is a 
question of the new wealth that comes out of the soil, wealth 
which goes into the channels of trade, that gives business men 
an opportunity to do business and to start other business 
institutions. 

In 1870 there was a business house in the United States 
for each 425 acres of land, less than a section of land, and a 
business house for each one. But in 1880 there was a 
business house of some kind in the United States for each 
375 acres, and in ten years we had reduced that by 25, and 
there was a business house for each 350 acres in the United 
States. In 1910 we took off 50 acres more, and there was a 
business house for each 300 acres, and in 1920 there was a 
business house, large or small, in the United States for each 
275 acres of farmed land. 

It is without doubt true that, as the agriculture of the 
country became more intensified, better methods came into 
general use, and the farms became better equipped with 
machinery, each farm could more easily support its business 
concern. If it is a fact that the conditions in agriculture are 
reflected in business, and we have one business concern to 
each 275 acres, an added income to each of these farms must 
affect very decidedly the business conditions of the country. 

If our premise is correct, it would seem to follow tnat the 
average of what happens on each 275 acres of improved land 
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in our country from year to year must be the average of 
what happens to the business houses of the country from 
year to year. 

It is not the price of one crop or the condition of an indi- 
vidual farmer or even the situation with any one class of 
farmers any one year, but the total aggregate trading value 
of the farmers’ crops as a whole that tells the story for the 
country. Jf the farmers of the country receive only 31 more 
per acre than the average return, the conditions for business 
and labor are better, but if the farmers receive $1 per acre 
less in any year than their average return, depression follows. 
This is positively proved over the entire period since the 
Civil War. 

Average Return per Acre. 

Taking the return in dollars per acre of improved land 
since 1866, we find an average of $14 an acre for every 
acre in the United States for the whole period. During the 
same period there has been an average of ninety-five failures 
a year to each 10,000 business concerns. By using these 
two—$14 returns to each acre and ninety-five failures per 
year for each 10,000 business houses—as a base line, and 
by making a chart superimposing a line showing farmers’ 
income and also showing the business failures each year, we 
shall then have the relation of the two very clearly before us. 

The condition in 1866 reflects the unsettled 1 
situation immediately following the Civil War. Com- 
mencing with 1868, we find that the crop return and the 
failures are practically together. We find that during 
1868-69, up to 1871, the return to agriculture was above the 
average, running up to a little less than $16 an acre. During 
the same time you will note that the failures were below the 
average, running down to sixty to each 10,000, one-third 
During 1871 and 1872 there the 
return to agriculture for each acre, and an immediate in- 
crease in the number of failures, the two lines crossing the 
During 1874, 1875, 
1876 and 1877, agriculture was below normal and failures 
were very much above normal. 

It will be noted that from 1884 to 1904, a period of twenty 
years, the return to agriculture was always below the average 
and that during this period the failures were above the aver- 
age. In 1907 and 1908 agriculture received more than an 
average return and the failures went below the average 
number, except the latter part of 1907 and the early part of 
1908, which was the result of the financial panic of 1907, 
wholly unrelated to any fundamental cause, the cause of the 
panic really having its seat in Japan. 

It will be noted that as agriculture was getting more than 
the average return, business very quickly recovered from its 
own indigestion. A similar situation arose in 1915, so far 
as business was concerned, no doubt because of the war. 
From that point to 1918 agriculture received an increasing 
return and the failures constantly decreased. In 1918 agri- 
culture suffered a decline, continuing until 1921, and at 
almost the exact point failures commenced to increase. In 
the latter part of 1921 agriculture took a turn for the better, 
going from an average of $15 per acre in that year to an 
average of about $19 per acre in 1922. The effect upon 
business was immediate. 
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less. was a decline in 


base line at practically the same point. 


Experience Since 1921. 

Our experience of the last two years clearly demonstrates 
the working out of this principle. In 1921 business of all 
kinds experienced the most serious reversal in years. In 
December of that year farm prices began to recover slightly, 
and by March 1922, the increase in farm prices was such as 
to increase the value of the unsold crops from the 1921 har- 
vest yet in the hands of the farmers by $500,000,000 for the 
North Central States alone. Business in general responded 
to the improved condition of agriculture. At the end of 1922 
a review of the situation showed that the farmers’ income 
for the year had jumped from $12,402,200,000 received in 
1921 to $14,310,200,000. 

It is true that the business failures were still out of propor- 
tion in 1922, but a careful study of the situation shows, and I 
believe any banker will bear me out in this, that many of 
the business failures recorded in 1922 really belonged to 
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1921. In other words, many of the failures actually occurred 
in 1921; but because of the mobility of our credit system and 
the earnest desire of our bankers to save every business pos- 
sible, many 1921 failures were carried along into 1922 before 
it was necessary to actually declare insolvency. 

It must also be remembered that the effects of better 
conditions in agriculture are reflected in business during the 
following twelve months, and the better business conditions 
in 1922 are a reflection of the advances in prices after Jan. 1 
1922. The better conditions in 1923 are a reflection of the 
1922 crop values, the farmers having received for the 1922 
crop two billion more than they received for the 1921 crop. 
The effect of return to agriculture on business conditions is 
positive. 

When All Pros pe r. 

Whenever agriculture is in the market, whenever agricul- 
ture has a purchasing power in this country, business men 
prosper as against the conditions when agriculture is not in 
the market, and the chart of actual experience is as conclusive 
as a life insurance table. 

It is a fact that a dollar an acre is enough to spell the dif- 
ference between success and failure for your customers, 
whether or not they are going to pay your loans. A dollar 
an acre makes very little difference to the farmer himself. 
If he has 100 acres, he has $100 more; it does not make him 
rich, he cannot buy an automobile with it. If he has got 100 
acres and he gets a dollar an acre less, the lack of $100 does 
not make a pauper out of him, but that $100 is five times, 
six times, eight times as important to you and to the men and 
women in town, to those who are your customers, to those to 
whom you have Joaned your fudds, to those of whom you 
expect to collect interest and to collect principal. And 
why? 

Tne farmer has his money but once, and when he spends 
it it is gone, but when it gets to town it keeps going from 
hand to hand. Suppose a farmer had $300 and he bought 
an acetylene gas plant. The acetylene gas man says, “I 
must have alloy,’ and he buys alloy to make the parts of 
his machine. The alloy man says, ‘Business is picking up. 
I guess I will use the addressing company to circularize my 
prospects,’’ and he does, and the addressing company buys 
an adding machine, and the adding machine company 
advertises and somebody in the agency gets enough business 
to buy a house and needs an abstract, and the abstractor 
takes his wife to the movies. Where would the movie man 
ever have got his dollar if it had not come down that line 
and if it had not started in the country with that farmer? 


Tracing the Dollar’s Pedigree. 


If you do not sell to the farmer, you sell to the man who 
does. The cities’ prosperity is secohd-handed to most of us. 
Trace back the pedigree of a dollar, and you will not go far 
until vou find a farmer as the foundation giver. 

The farmer is in the market all the time, every year, for 
merchandise, equipment, supplies; whether he actually makes 
net profit or not, his turnover is enormous. 

Some men say, “Oh, well, if the farmer is depressed we 
had better not go after his business.”” You might just as 
well say that if the Pennsylvania Railroad is not earning 
large dividends, or if the Northwestern Railroad is not 
experiencing the best of business, or because some big auto- 
mobile concern finds it difficult to finance itself, but is in 
the market for 100,000 tons of steel or a millien tons of coal 
or something else, you will not try to sell them. The 
Pennsylvania Railroad is going to be one of the biggest 
customers in this country for the next ten years, even 
though it should land in a receivership at the end of ten years. 

There are six and one-half million farms in the United 
States, each one in reality a small factory. Altogether they 
are going to spend ten, twelve, or fourteen billion dollars a 
year just to keep going, no matter whether they make money 
or not, no matter whether they have a surplus or not. Of 
these farms tens of thousands will need, for instance, a 
chicken yard, just a chicken yard, but to build it they will 
need some woven wire, they will need some nails, some paint 
and lumber. Altogether it will cost, say, $50. Well, an 
order for even 100,000 chicken yards at $50 makes a nice 
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order;“and 100,000 is but one-half of 1 per cent of the possi- 
bilities. Some of these farmers will need a little strip of 
wire here and there, and then a lot of roofs will leak on 
barns and houses, and they will need some new window glass 
and they will need some new shoes and hats and coats. 
Throughout the whole year they need large quantities of 
foodstuff; breakfast foods, flour, soap and canned fruits and 
supplies of all kinds. There are eleven million men, as 
many women and twenty million children on these farms, 
and they all buy or have things bought for them. 

Are they buying, these people with this 12-14-16 billion 
dollars, who have to have new equipment and food and 
clothing and hundreds of different lines of merchandise? 

They have bought the major portion of all the automobiles. 

The average farmer has more machinery, so far as the 
product he turns out and the length of life of the machines is 
concerned, than any one else; very much more in proportion. 

He has $3,600,000,000 invested in machinery, and if the 
life of it is ten years, then he must pay $360,000,000 a year 
for renewals on his machinery alone. 

He has $11,000,000,000 invested in farm buildings, and if 
they last forty years, he has to put more than $250,000,000 
a year in building just for replacements, to say nothing of 
money spent for additional buildings. 

Of the six and one-half million farms in the United States, 
644,000 of these farm houses have running water, and that 
is only 10%. There are nine times as many yet to serve. 

There are 453,000 that have gas or electricity in their 
houses. 

That is only 7%. 

There are 132,000 


There are 93° yet as a market. 
motor trucks and 229,000 tractors— 
2% and 3%. There is fifty times as big a market as has 
yet been served. There is the market for carpets and 
pianos and clothing and other things. This gives some idea 
of the relation of agriculture to all other business and the 
field the farmer offers as a primary market. 

The only way money comes out of the channels of trade 
in the cities is when somebody says, “I want wheat, I want 
corn, I want cotton, I want wool, I want milk, butter,” 
and it goes back into the hands of the farmer. If he puts it 
back into the channels of trade to pass from hand to hand 
until we need food again, then business is good, and that is 
proved by the chart. 


Incomes Not Sseasonal. 

I have had mea say to me that the farmer gets all his 
money in the fall. I am not going to go into the figures, 
but in this great central territory—from Ohio to Oklahoma— 
the farmers of that territory get their income almost as 
regularly as though they were on salary. There is no month 
in which they get as little as 7% or as much as 10% of their 
entire income from all sources for the whole territory. In 
other words, they do not sell their corn in the fall; they do 
not take in all their money at that time. 

Bankers put a lot of emphasis on wheat. I have known 
some who were all worked up over wheat being off ten cents 
a bushel. What does ten cents a bushel on wheat mean? 
It means six-tenths of 1% of the 
United States. The farmer gets three times as much for 
milk as for wheat——-$700,000,000 or $800,000,000 for wheat, 
as compared with $2,400,000,000 for milk. He does not 
get his milk money all in the fall; he gets it every week the 
year around. 


the farmers’ income in 


In the spring of 1922, according to the crop estimates of the 
Department of the farmers of the Central 
States, not the whole United States, had no hand enough 
grain so that the advance in the price of grain alone between 
Jan. 1 and March 1 of 1922 was $509,000,000. That means 
the farmers of these few States could have gone out with 
this increase in their wealth and bought twenty-three of the 
biggest financial institutions in the United States. That 
$509,000,000 was increased value in three months as a 
remnant of their crops; it was twice as much as all the net 
income of al) the national banks of all the United States dur- 
ing the same year. That $509,000,000 means something 
when put into the channels of trade to go around three or 
four or five or six times. 


Agriculture, 
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Not Only Bank Failures. 

~ We have worried about the number of banks that have 
failed; 538, I believe, was the number last year. There were 
19,000 business houses failed in 1921; 23,000 in 1922 and 
18,700 in 1923. The banks that failed and the business 
houses that failed were affected by the same thing exactly. 
That is the condition in agriculture. The one thing that 
saved us, in my judgment, from soup houses, panic and 
harder times than we have imagined, is the fact that the 
farmers of this country for their grain and livestock got 
practically a billion and a half dollars more in 1922 than 
they did in 1921, practically another billion and a half more 
in 1923 than they did in 1922, and this year between a billion 
and a billion and a half again more than they got last year. 

It is this additional purchasing power, this difference of 
$2 to $3 an acre that spells the salvation of the business inter- 
ests of this country. 

I could not bring myself to support the MceNary-Haugen 
bill, and I am not for it, but when I ask bankers, ‘‘What is the 
trouble with the farmer?” nine out of ten will say (and I 
don’t like it): “‘He has bought too many automobiles.” 
Where would you be, where would Detroit be, where would 
the steel business be, where would the rubber industry be, 
where would the paint people be, if the farmer had not 
bought the major portion of the automobiles sold in this 
country? Ifa farmer is not entitled to a modest ear, living in 
the country, as against the business man living in town with 
a Packard or a Pierce-Arrow, then if I were a farmer, I 
would move to town. 

It is not that he has bought too many automobiles. And 
then it is said, ‘‘Why, he has speculated.’’ I honestly believe 
that as many farms were bought in lowa by bankers during 
the speculative period as by farmers, because the banker 
came in touch with the bargains—they had the money. 
But what did they to in Iowa, the seat of the peak of the 
speculation? In Iowa, going back ten, fifteen, twenty years, 


almost 5% of the farms changed hands every year in normal 
times. That is normal. That is not speculation; it is just as 


banks change hands. During the peak of this speculative 
period 10% changed hands. At this rate it would have taken 
twenty years for the farms of Iowa to have changed hands 
through speculation. 


Painful Adjustments. 

I get more out of patience with the statement that the 
situation will adjust itself than anything else. How? By 
bankruptcies in the city; by banks failing; by business houses 
failing, and so on. And then when ‘‘the situation has 
adjusted itself’ and the farmer is prosperous, we will go 
through a few more years and then repeat the operation 
again. Why not look the situation in the face and see 
what can be done to prevent these constantly recurring 
periods of depression. 

Again, you say, our trouble is all due to the war. The 
war certainly has entered into the situation, so far as the 
farmer and his market is concerned, just the same as it has 
in every other line of endeavor and every other business, 
but if the war is wholly responsible, how does it happen 
that this thing has happened before? How does it happen 
that the farmers saw hard times back in 1873 and back in 
1886, and again in 1893 and 1900, and then again in 1922? 
There to affect all 
years. 

But here is the condition that I think is responsible. I 
have grouped the periods from 1870 to 1920 into ten-year 
periods. I have taken wheat and [ have taken the highest 
price and the lowest price on the farm as given by the Depart- 
ment of Agriculture, on Dec. 1, during each arbitrary ten- 
year period. If I did not wish to be more than fair I would 
have taken the highest price and the lowest price some time 
during the year at Chicago, where there is more fluctuation, 
and I would have taken the city price instead of farm price 
and the lowest and highest during the year, instead of a 
fixed date every year. Let me make it clear that I have 
taken the same date throughout the whole period, Dec. 1, 
and not the city price but the price on the farm during the 
first ten-year period and then the next and so on. 


were no wars conditions in those 
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Price Fluctuations. 
During the first ten-year period the farmers received as 


high as $1 14 for wheat and as low as $0 77. Now suppose 


a manufacturer was selling engines, or some other article, 


and that his price was $114, and his bank made him a loan, 
based on a margin of profit and a cost of operation that he 
and the bank had discussed and both knew. Then some- 
thing happens and he has to sell his output for $77 instead 
of $114. He the the 


bank loses. 


goes into hands of a receiver and 

In the next ten-year period the farmer receives for wheat 
as much as $1 19 per bushel and as low as $0 64 per bushel, 
practically a 50% fluctuation. The same thing in business 
In the next ten years, 1890 to 1900 he 
received as high as $0 88 cents and as low as $0 40. In 
the next ten years as high as $0 98 and as low as $0 62. In 
the last ten years, since 1910 to 1920, as high as $2 14 and 
as low as $0 76. 


would ruin us again. 


To my mind that fluctuations, that unstable condition, 
that lack of a business basis, the impossibility of his fore- 
vasting what he is going to get for his labor, have a good 
deal to do with whether or 


not the farmer meets bis bills, 
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whether he pays his loans, and whether the banks go broke. 
It certainly determines his purchasing power. 


Withdrawal of Address of Dwight W. Morrow of 
J. P. Morgan & Co. Owing to Death of 
E. C. Bacon of the Firm. 

President Head. Ladies and gentlemen, we regret ex- 
ceedingly that we are not able to produce the next number, 
Mr. Dwight W. Morrow. Our disappointment as a result 
is only exceeded, ladies and gentlemen, by the sad news that 
came to New York Sunday night that one of Mr. Morrow’s 
partners had been stricken by death, and as a result at 
the time he received the news he was half way between 
New York and Chicago. He simply wired us and turned 
around and went back to New York. 

His address had not been submitted in manuscript form 
because the subject of the address was such that it covered 
activities that were constantly changing, and as a result he 
was unable to put it upon paper. 

So, with you, the officers of this Association express 
disappointment as a result of Mr. Morrow’s inability to be 
here, and we also express to him our sympathy by reason 
of the loss he has just sustained. 
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Annual Address of the President, Walter W. Head, 
President Omaha National Bank, Omaha, Neb. 


We meet to-dzy on the threshold of the fiftieth year of the American 
Bankers Association, the year which will complete a half century of ser 


vice 
to the bankers of the United States and to the people of the United States 
Perhaps there is no great significance in the half century figure. The 


fiftieth year may not be different from any other year. But, when it marks 
the end of a period such as that through which our Association has grown 
and developed, the number always seems to possess certain magic qualities 
It always tends to stimulate a review of progress which, if satisfactory, tends 
in turn to encourage a re-dedication to worthy purpose. 

This is our fiftieth annual convention. Our first was held in July 1875, 
49 years ago, in the Town Hall at Saratoga Springs, N. Y. The circum- 
stances under which that convention met are curicusly analogous, in cer- 
tain respects, to those which surround us to-day; in other there 
are striking contrasts. 

Then, as now, we met at a time when we were just beginning to see defi- 
nite evidences of permanent recovery from the catastrophe of a great war. 
It was ten years after the end of the Civil War, but ten years at that time, 
with imperfect means of transportation and communication, meant no more 
—meant less—than the six years that have passed since the close of the 
World War. Then, as now, the war was followed by a brief period of ap- 
parent prosperity, false prosperity based upon an insecure foundation. The 
panic of 1873 was the certain and necessary aftermath of preceding infla- 
tion, just as was the depression of 1920-1921-1922. 

There was agricultural depression in the early seventies even as in the 
period through which we have just passed. 
the Farmers’ Alliance, designed to protect the special interest of agricul- 
ture, an organization which threatened for a time to exert great economic 
and political power and which, in its day, aroused fully as much alarm 
among conservative groups as did the Non-Partisan League 50 years Jater. 
Labor was then discontented and this gave birth, in 1875, to the American 
Federation of Labor, founded to secure for labor the rights and privileges to 
which its leaders considered it justly entitled. 

Politically, then as now, the period was one of unusual turmoil. The 
administration of President Grant was bitterly attacked; political prejudice 
was intense. Only a year later the nation was to face an unprecedented 
problem in the contested Presidential election of 1876. It is noteworthy 
that the lessons of that unhappy struggle failed to bring about a change in 
our system of electing Presidents and that, this year, we are again discuss- 
ing the crisis which may result if the election fails to give one of the can- 
didates a majority. In 1875 we witnessed the beginning of the political 
discussion over the evils of monopoly, evidenced by the attention paid to 
this subject by General Grant, in his annual message to Congress. 


respects, 


This led to the organization of 


Contrast with 1875. 

These conditions and these activities are points of similarity. Equally 
interesting are the elements of contrast. We were, when this Association 
was organized, a nation strong by reason of 100 years of achievement, but 
still without the strength of full maturity. The South, while defeated on 
the field of battle, was not defeated in the hearts of its citizens. The North 
had not yet ceased to boast of its victory. Sectional arrogance, sectional 
prejudices and sectional hatreds still prevailed. The political boundaries 
of our nation extended from ocean to ocean, but a vast territory in the west- 
err area was not yet settled. Uncharted prairie was still available to set- 
tlers dissatisfied with conditions in the Eastern and Central States. The 
frontier still offered opportunities—opportunities not without danger, for 
1876 recorded the massacre of General Custer and his entire force while 
they were defending Western settlers against marauding Indians. To-day 
corn and wheat have succeeded prairie grass; cattle graze where Indians 
roamed ; cities and towns dot the map of every State. Our country is one 
nation, bound by indissoluble ties of common purpose and common ideals. 

In 1875 President Grant called the attention of Congress to the fact that 
the nation included 40,000,000 people; to-day its people number more than 
110,000,000. President Grant boasted of over 2,000,000 men employed in 
manufactures and the annual production of over two billion dollars worth 
of manufactured products. To-day over 12,000,000 men and women are em- 


ployed in our faectéries, which have an annual output valued at over sixty 
He said: 


billion dollars. 





years ago, when our nation was born, the cotton gin, the 
railroad, the the reaping, sewing and modern 
printing machines, and numerous other inventions of scarcely less value to 
our business and happiness were unknown.” 

With all due credit to the progress of that century, we may, with equal 
pride, call attention to the fact that in the last 50 years we have invented 
and developed the telephone, the electric light, the typewriter and the type- 
setting machine, the gasoline engine, the automobile, the airplane, the air- 
brake, the X-ray, the radio-telegraph, the radio-phone and numerous other 
machines, articles and processes of tremendous importance—not excepting 
the important discoveries in the field of preventive medicine. 


hundred 
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Progress of Fifty Years. 

In finance as in other fields we have made great progress. It is well nigh 
impossible to recognize the insufficient financial power and inadequate 
financial system of 1875 as an immediate predecessor of our present great 
strength. The capital invested in banking to-day—national, State and pri- 
banks—amounts to over six billion dollars—a sum two and one-half 
times as great as the entire national debt of the United States in 1875, in- 
cluding the tremendous cost of the Civil War. Our total banking resources 
amount now to fifty-seven billion dollars. In 1875 gold was at a premium. 
Only a few months before the first convention of this Association convened, 
Congress had passed an Act directing that specie payments be resumed in 
1879—but no provision was made to insure this result and many well-in- 
formed men believed it impossible. To-day we look back upon the greatest 
war of all ages, happy in the knowledge that our nation passed through this 

without at any suspending specie payments, with its cur 
at par and with its credit never endangered. 

In this period of 50 years our nation has been unified. We have 
oped and increased its resources. We have become one people, devoted to a 
common purpose, with power of self-expression and self-governmest ifninitely 
greater than that ever before attained. I make this statement with full 
realization of the temporary difficulties which beset us, with full recogni- 
tion of the temporary discontent which affects some of our people. These 
difficulties are serious because they should not exist to so great a degree in 
a nation such as ours, but we have the will and the power to surmount them. 
We will surmount them. : 
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A Brighter Outlook. 
To-day, as we enter upon the fiftieth year of our Association we look 
back upon this period of progress as the foundation upon which we now 


build—the inspiration of further effort. 
The first year of our Association’s life saw the beginning of a new pros- 
perity. I verily believe that its fiftieth year likewise will be marked by 


the inauguration of another period of great prosperity. The signs are not 
lacking. Advanced prices for farm products have brought, for the first 
1920, a promise of renewed agricultural prosperity, with resultant 
restoration of the purchasing power of those engaged in agriculture and con- 
sequent revival of other industry. The cash value of the principal farm 
products—other than live stecok—appears likely to be $700,000,000 greater 
in 1924 than in 1923. Meanwhile, a downward trend of other commodity 
prices has reduced the disparity between the prices of farm products and 
the general price level during each month of 1924, compared with the cor- 
responding month of 1923, although the restoration of the pre-war price 
ratio is not yet in prospect. 

Bankers have helped to solve the various problems of individual farmers 
and of the agricultural industry as a whole. Bankers have assisted in estab- 
lishing farm produce exchanges, in introducing accurate farm accounting 
methods, in raising the standard of beef and dairy herds. The American 
Bankers Association, through its Agricultural Commission, has studied the 
causes of the recent depression and has formulated plans to improve stand- 
ards of cultivation, to encourage diversification and to improve marketing 
methods. These activities have borne fruit, activities which have been 
approved and applauded by farmers, by farm organizations, and by agricul- 
tural experts. 


time since 


Economic Remedy Preferred. 

Tae American Bankers Association believes that the causes of the agri- 
cultural crisis were predominantely economic and that the remedy lay in 
th application of sound economic principles rather than in the pursuit of 
political panaceas. Those who thought otherwise, those who undertook to 
devise some form of political cure-all, tried in vain to reach an agreement 
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even among themselves as to either cause or remedy. Meanwhile, substan- 
tial relief has come through the operation of natural economic law. 

I would not for a moment—atnd do not—condemn all legislation which 
may be proposed for the relief of agriculture. Political action has its proper 
sphere, but its efficacy is limited to the removal of artificial obstacles which 
interfere with the normal functioning of economic principles. Legislation 
may help to keep open the avenues through which economic law is free to 
operate, but it can not do more. It may temporarily accelerate or tempo- 
rarily retard the ebb and flow of economic tides. It may alleviate, but it 
cannot cure, We must be watchful—always watchful—that the legislative 
palliative does not—like a sleep-inducing drug—leave us to be victimized 
by a disaster greater than that which we seek to avoid. 

The necessity that economic problems be solved by economic remedies— 
rather 4y political tampering—applies to the entire field of com- 
merce, industry and finance. In recognition of this fact the American Bank- 
ers Association has undertaken to spread broadcast a knowledge of basic 
economic principles and fundamental facts. This work has been carried on 
effectively by our Educational Commission and by our Public Relations 
Commission, which have been successful in reaching millions of individuals 
by spoken or printed word. 

Next to the improvement in the basic industry of agriculture, our great- 
est encouragement is the tendency toward political, economic and social 
stability in Europe. The various nations appear at last to have forsaken 
political expedients for the more certain relief of sound economic practice. 
Cenflicting ambitions, conflicting preujdices and conflicting passions have 
been restrained. Harmony bids fair to discord, and a 
ground has been found for joint endeavor. The goal has not been achieved, 
but progress has made. Previous disappointments justify caution 
against too great optimism, but, despite all that, we have every reason to 
believe that there is to-day greater promise of permanent European stability 

han at any time since that fateful in July 1914 when the great nations 
of Europe forsook peace for war and plunged headlong into a welter of blood, 
a maelstrom of 
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destruction. 
Credit Due 
This great achievement is not the work of any single man. 
several 


insofar 


General Dawes. 

Statesmen of 
Governments, the people of many nations, made it possible. But 
can be , the largest individual measure 
must go to the man whose name is hailed in every nation as the principal 
author of the plan since adopted—General Charles G. Dawes of Chicago—and 
to his associates, Owen D. Young of New York and Henry M. Robinson of 
Los Angeles. You will observe that two of these three great Americans are 
bankers. The appointment of such a commission was formally advocated 
and persistently urged by this Association at a time when such action was 
by no means popular in many other quarters. 

The economic pacification of Europe will produce results so far-reaching 
that they defy detailed analysis. Certainly, it means a greater market for 
American products, improved financial relations between bankers and busi- 
ness men here and abroad, and—we hope—a great reduction in the stagger- 
ing cost of armament for war. 

These things—the improved condition of agriculture, the tendency toward 
stability in Europe—are signs of promise for the future. They are not 
conclusive, but they are significant. They offer a promise to-day; in an- 
other year they may afford evidence of accomplished fact. 

This Association finds justifiable pride in its record upon the question 
of the economic restoration of Europe. The bankers of America have reason 
also for pride in the part they have played in the great development of in- 
dustry, commerce and finance in our own country. 
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The banker has been the great co-ordinator of 
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order that productive enterprise m: 
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industry, commerce and 
capital of millions of people into a 
the of finance in 
iy be established and maintained. The 
which have guided the bank- 
him to co-operate with the management 
of industry and commerce to gain the maximum value of our resources and 
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The magnitude of modern operations, the sensitive response to modern 
industry to every force, make the banker’s position one of increasing oppor- 
tunity for genuine service. John W. Davis, the Democratic nominee for the 
Presidency said: 

‘“‘Big business has made this country what it is. 
But it must be honest.’ 

This may well become the watch-word of the banker, if to it we add one 
more phrase: ‘“It—big business—must be efficient.’’ The banker is the 
agent through which capital acts. He is in a position to direct its use so 
that it be both efficient and honest. It no longer suffices merely to make 
sure that capital is rewarded. The banker must see to it that capital wins 
its reward honestly, with due consideration for the rights of every man. 


We want big business 


He must also see to it that capital is not used wastefully, for inefficient use 
of capital results in the denial, to other factors in production, of their pro- 
portionate share of the fruits of production. 

More and more, in every line of industry and commerce the banking fra- 
ternity has been called upon to play the role of a physician, to administer 
first aid and to prescribe the cure for all sorts of business adversity. Bank- 
ers have been forced to take over the direction of great enterprises, in order 
to steer them off the rocks of bankruptcy and to safeguard the investment. 
There are instances where such efforts have not been successful ; on the other 
hand, the records disclose many noteworthy achievements. 

We meet this year in the midst of a Presidential campaign of unusual 
interest, on the eve of an election which presents unusual possibilities. For 
that reason it is particularly timely—as it is always proper—to consider 
our relationship to public affairs, to the conduct of the Government upon 
which we depend for guarantees of “certain unalienable rights,’’ among 
which are “life, liberty and the pursuit of happiness.”’ 


The Burden of Tazation. 

The financial burden of government has become increasingly heavy in 
recent years. It has, at times, reached the point of oppression. The Fed- 
eral taxes of 1920 aggregated more than five and one-half billion dollars. 
This year, after strenuous efforts to reduce the war-time peak, the total 
still exceeds three billion dollars—a sum far greater than the entire burden 
of funded debt accumulated as a result of the Civil War. State and local 
taxes have increased at an even greater rate. Taxation has become more 
than a problem; it is a threat of impending disaster. 

Nor is the burden of government limited to taxation. We are oppressed 
by a multiplicity of restrictive laws and administrative regulations. It is 
estimated that there are over two million laws and ordinances in the records 
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ef nation, States and municipalities. One adult person out of every 20 en- 
gaged in business or industry is a Government official, agent or employee. 

In the face of this record, despite the general recognition of the over- 
whelming burden of government, we find ourselves constantly waging a de- 
fensive battle against plans and programs which would transfer still greater 
duties to Government, which would hamper individual initiative still fur- 
ther, which will—if put into practice—crush individual ambition and de- 
stroy individual opportunity. 

We are being urged to desert ideas of individual enterprise, to enthrone 
Government instead of the individual as the mainspring of industrial achieve- 
ment. We face demands for Government wonership and operation of rail- 
roads, of coal mines, of various great basic industries—demands which ig- 
nore the lessons of experience and disregard the natural tendencies of human 
nature, tendencies which make individual ambition the greatest stimulus to 
efficiency, to success and to progress. These efforts to nationalize our 
industries are especially destructive at the present time, when our railroads 
need gareful guidance in order that they may avoid financial disaster and 
in order that the transportation burden, borne by the public, may be kept 
at the lowest possible figure. No other agency has done more than the rail- 
roads to enable the development of our country, to make possible its organi- 
zation as one nation and one people, The continued efficient functioning of 
the railroad system is absolutely essential. 

Under these circumstances it is our right—it is our duty—to affirm and 
defend sound principles of political faith as we have, on other occasions, sup- 
ported sound principles of economic progress. The Constitution of the 
United States has stood for 135 years as the bulwark of our individual and 
our liberties. It has constituted the machinery by which ma- 
jorities have been able to carry on the Government of their choice; it has, 
at the same time, been the refuge and defense of oppressed minorities. It 
held a people numbering many millions, resident now in 48 
sovereign States. It has, at the same time, guaranteed the freedom of each 
individual, limited only by the necessary prohibition against interference 
with the equal rights of others. 
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The Value of the Constitution. 


The Constitution has been the bulwark against political intolerance. It 
has been a bar against religious bigotry. To-day, as heretofore, we must 
preserve to every man the right to worship God as he may see fit; the Con- 
stitution is our nation’s guaranty that he shall have that right. 

The Constitution has been and is now the greatest existing restraint upon 
an arrogant majority. It has been and is now the greatest existing defense 
of the very minorities which, at this time, are being led to denounce its 
restrictions—restrictions upon which they themselves have depended in 
times past when they were weak and the forces opposing them were strong. 

One of our greatest needs to-day is to repel the attacks now being made 
upon the integrity of this charter of our freedom. We should—-we must— 
oppose vigorously all efforts to give Congress the power to over-ride deci- 
sions of the Supreme Court—and thereby destroy the division of Govern- 
mental power which is the inherent strength of our constitutional system. 
In the words of John W. Davis: 

“These proposed amendments can have no other purpose than an entire 
change in our constitutional system, for in attempting to destroy or limit 
the power of the Supreme Court to adjudicate upon the constitutionality of 
legislation, we are giving up at one stroke not merely our belief in the sep- 
aration of judicial and legislative powers, but our reliance upon the Con- 
stitution as the supreme law of the land. . When all such proposals 
are reduced to their simplest forms, they stand forth naked and undisguised 
as an attack on our theory of government under a written Constitution.” 

Mr. Davis is right—-exactly right. And President Coolidge is right when 
he says: 

“The people know the difference between pretense 
want to be told the truth. They want to be trusted. 
to work out their own material and spiritual salvation. 
Government of common sense.”’ 
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return to “‘common sense”? President Coolidge means more 
less than a return to sound political principle, a rejection of 
political ‘‘will-o’-the-wisps,’’? an abandonment of political chicanery. That 
is what the bankers of America stand for to-day-—regardless of politica] 
partisanship. That is what the real American statesman stands for, regard- 


less of party label. 


nothing 


The Power to Achieve 


During the last few years we have been beset by grievous perils. We see 
signs of a brighter future. We may yet—no doubt we will—suffer dis- 
appointments; we will at times find the path rough and we will sometimes 
find the ascent Eventually we shall triumph. Man continually de- 
velops within him, with which to scale the heights which 
achievement. 

For generations adventurous spirits have sought to «lim! 
tain peaks which pierce the azure blue. Mount Fverest, 
all still stands untrod by foot of man. But some day 
explorer will reach the summit. The rea 
in stirring words by Sir Francis Youngtius! ind, 
explorer. He speaks of a mountain pen! 
rock and ice. gut his words apply figuratively, with equal force, to man’s 
struggle with every new lem which confronts the race. Witb that 
interpretation, permit me to quote: 

“The doom o! t.\erest 
son, 
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highest of them 
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real reason—is set forth 
the distinguished British 
a material thing, of earth and 
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pera 
is secsed, and for one simple, one very obvious rea- 
Man grows it wisdom and stature; but the mountain’s stature is fixed. 
Man can exalt the spirit within him, but the mountain cannot add a single 
eubit to her measure. . He finds means to outwit the mountain's 
allies. And each throw he receives only heightens his spirit. He quickly 
recovers himself, and undaunted returns to the battle. While the mountain 


‘forever remains fixed, the spirit of man can heighten itself—can rise higher 


and higher as the battle demands and the occasion requires. As man looks 
up to the hills and earnestly strives to attain them, his spirit increases 
within him.’’ 

My fellow bankers, let us be inspired to climb the heights, let us reach 
the summit represented by service to community, service to nation, service 
to all mankind—even as thsoe courageous men have been inspired to under- 
take the tedious, arduous climb toward the summit of Mount Everest. Let 
the name by which we are designated—banker—be synonymous with honesty, 
with integrity, with patriotism, Let the bankers of America be leaders, 
leaders in sound political thought, leaders in sound economic thought, lead- 
ers in achieving social progress. Let the American Bankers Association be 
the source of inspiration for every banker in America, and, at one and the 
same time, the agency through which all bankers may direct their joint 
endeavors in the attainment of their common purposes. 
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Report of Official Acts and Proceedings of Executive 
Council, By F. N. Shepherd, Executive Manager. 


Since the adjournment of the convention at Atlantic City, N. J., the 
Executive Council held meetings Sept. 27 1923 at Atlantic City, April 28, 
29%and 30 and May 1 at Augusta, Ga., and Sept. 29 at Chicago. 

The Council re-elected the General Counsel and Executive Manager, 
elected J. Elwood Cox as Treasurer, and, in accordance with the nomina- 
tions of the Nominating Committee, elected members of the Council at 
large, members of various committees, commissions, and Vice-Presidents 
of territories in foreign countries. 

It approved the appropriations recommended by the Finance Committee 
and designated the American Exchange National Bank, New Yokr City, 
the Continental & Commercial Bank of Chicago and the Commercial Na- 
tional Bank of High Point, No. Caro., as the depositories of the Association. 

The Council amended By-Law I to give the Executive Manager, subject 
to the approval of the Administrative Committee, authority to employ 
or to remove deputy managers and secretaries of Sections. By-Law VI 
was amended by renumbering the sections and creating the Public Educa- 
tion Commission. 'To conform with this action, it eliminated By-Law VIII, 
ander which was originally created the Committee on Public Eeucation, 
and then reduced by one the number of each succeeding by-law. By-Law 
VII was amended to increase the number of members on the Committee on 
Membership from five to twelve, and make the President, First and Second 
Vice-Presidents and Executive Manager members ex-officio of commissions 
and committees. By-Laws X and XI were amended, authorizing the Ad- 
ministrative Committee to fix the subscription and other rates at which the 
American Bankers Association Journal shall be sold. By-Law XIII was 
amended to permit the Secretary of a State association to certify upon proper 
authority who is eligible where two or more members of the Executive 
Council have been elected from his State at the same time, one or more of 
whom has later become ineligible. The first paragraph of By-Law XIV was 
eliminated in conformity with the amendment to By-Law I. By-Law XV 
was amended to provide for the fixing by the Administrative Committee of 
salaries and compensations of secretaries and employees of commissions and 
committees. 

At its Augusta meeting the Council approved the Federal Legislative 
Committee report endorsing the McFadden Bill, H. R. 8889, excepting that 
part of it relating to branch banking, and at Chicago on Sept. 29 adopted the 
report of the Committee on Branch Banking, recommending the McFad- 
den-Pepper bill with Hull amendments to Sections 8 and 9, by which 
branch banking is permanently confined to those States where it is to-day 
legalized by State statute. It authorized the Deputy Manager in charge of 
the Protective Department to act upon his own judgment in the handling 
of cases resulting from the cashing of strangers’ checks where those cashing 
the checks cannot furnish a satisfactory description of the men who re- 
ceived the funds. 

It unanimously adopted that part of the report of the Commerce and 
Marine Commission, expressing the opinion that it seemed unfortunate for 
the Senate of the United States to take such action as might lead to the 
termination of the gentlemen's agreement established between Japan and 
the United States, thus releasing the Japanese Government from any re- 
sponsibility as to what its nationals may do and thereby transferring the 
whole burden of exclusion upon our Government. 

Approved the report of the Committee on Non-Cash Items, recommending 
the discontinuance of the collection of such items by Federa | Reserve banks. 

And instructed the Federal Legislative Committee to oppose the McNary- 
Haugen bill. 

Received and placed on file various reports upon which no action was 
taken, and approved other reports having to do merely with matters of 
administration. 

The action of the executive officers and the Administrative Committee 
ixing the time and place of the annual convention in Chicago from Sept. 29 
tojOct. 2, and the Congress Hotel as headquarters, was approved. 


Report of Agricultural Commission by Chairman 
Burton M. Smith, President Bank of North 
Lake, North Lake, Wis. 


Since the national convention in Atlantic City last fall the Commission 
has held conferences with the officers and the agricultural committees of the 
State bankers’ associations in 47 States. The average attendance was 37 
persons. The different projects approved number 195. Plans are now under 
way for follow-up work in making these programs effective. 

These banker-farmer conferences have resulted not only in definite pro- 
grams, but they have been the means of greatly increasing the interest in the 
agricultural work on the part of the bankers. At the beginning of our 
work there were a number of States that had no agricultural committees. 
Others were inactive. When the members of these committees met at the 
agricultural colleges and obtained a vision of the needs of agriculture in 
the respective States and then were shown some of the methods by which 
agricultural conditions could be materially improved, they were given a 
new vision and a new inspiration. We now have agricultural committees 
for each State with the exception of two and these have promised to appoint 
committees soon. 

The attitude of the bankers to farming is not that of attempting to tell 
the farmers how to farm, but rather to aid in bringing about conditions that 
will help the farmer to help himself. The problem is one demanding co- 
operative effort coupled with a sympathetic attitude. The farmer who pro- 
duces, the agricultural college that is attempting to improve the quality of 
farm products, and the banker who furnishes the capital are endeavoring to 
put their heads together and perform team-work. 

It is possible to do much in reaching the farmer through the influence of 
the local banker. A representative of one of the colleges of agriculture 
recently made the statement that the bankers could do more than the colleges 
for the advancement of agriculture. The reason assigned was that the banker 
holds the purse strings and is in position to influence the type of agricul- 
ture practiced by his farmer patrons. At best, said a college representa- 
tive, a county agent could come in contact with only 15 to 20% of the 
farmers of his county while the bankers of the county come in contact with 
at least 75% of the farmers. President Kerr of the Oregon Agricultural Col- 


lege feels that the banks are in a strategic position to influence agriculture. 
Similar statements have been made by representatives of other agricultural 
colleges—enough to indicate without the shadow of a doubt that the banks 
are a tremendous force in the development of agriculture. 

At one of our farmer-banker conferences a banker made the statement 
that the conference was an intensive course in agriculture from which he 
Agricul- 


could go back and talk to his farmer patrons more intelligently. 
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tural college officials in another State said that they had seen a changed 


attitude on the part of the bankers as a result of our conference. In many 
of the States county bankers’ associations are being organized with provi- 
sion for a county agricultural committee. In New Jersey every county is 
thus organized. Ohio is also organized with a representative of the Agri- 
cultural Committee in every county in the State. Wisconsin during the 
past year has added 13 agricultural committees to its county organizations. 

The Agricultural Commission has continued the publication of the 
“Banker-Farmer” and has tried to put into it material and illustrations that 
deal with the banker’s interest in agriculture. We are having a good sub- 
stantial growth. On Jan. 31 1923, when the present office was established, 
the total paid subscriptions for the “‘Banker-Farmer” were 4,951, on Aug. 31 
1923, 6,551, and on Aug. 31 1924, 10,560. There are now 17 State associa- 
tions which are subscribing for this magazine. 

At the national convention at Chicago the Agricultural Commission made 
arrangements for an exhibit. The relationship between the banker and the 
farmer was illustrated by two scenes, one of a typical country bank and the 


other scene was that of an up-to-date well-diversified farm. The ‘‘Banker- 
Farmer’’ projects adopted by each of the 47 States shown on a chart. The 
exhibit also contained a map showing the distribution of work by Federal 


Districts 
A special attraction of the exhibit was 
by the National Dairy Council 
milk. 

The Agricultural 
co-operation manifested by the colleges of agriculture in every State. 
genuine spirit of co-operation and team-work is 
cessful carrying out of our work. 

We are greatly indebted to the Advisory Council for their suggestions 
and personal help in determining and helping to carry out the policies of 
the Commission. 

Dean H. L. Russell, Chairman of the Advisory Council, being located in 
close proximity to the office of the Agricultural Commission, has rendered 
us especially valuable counsel and service. We have an especially fine group 
of men as members of the Agricultural Commission and the success of the 
work is in a large measure due to their untiring, faithful efforts in behalf 
of the Commission in their respective districts. 
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Report of the Protective Committee to the Executive 
Council. 


Criminal depredations against banks reached the peak during the past 
year. The constant increase in criminality since 1919 has passed the 
day of reckoning and, unless bankers themselves apply more drastic pre- 
ventive measures, there is no assurance of this rising tide of crime subsiding. 

With the exception of burglaries, last year developed startling increases 
in the operations of bank crooks of all types, the heaviest toll of any year 
being exacted by check operators, bandits, swindlers and embezzlers. 

The laborious task of bank burglary is apparently yielding to the more 
daring and productive art of robbery, known as “‘holdup’’—the 1921 high 
mark of 240 burglaries against members dropping to 98 in the past year. 
Over the same period, ‘‘holdup"’ robberies of members increased {rom 97 
in 1921 to 165 in 1924. ‘There is food for serious thought and action in 
these figures when we recall that ten years ago insurance companies and 
banks treated ‘‘holdup"’ risks as a side issue in their burglary and robbery 
coverage. 

Last year 90% of these daylight robberies of banks occurred in the 
suburban or rural districts, where police protection is largely in the hands 
of constables and sheriffs, whose tirst duty is to their local community or 
county. Their work is severely localized and seldom permits of the time 
or facilities to match the speed of present-day highwaymen and their high- 
powered automobiles. Too often it is a restricted and disconnected effort 
on the part of otherwise able authorities. The system is wrong and if 
protective department statistics mean anything, the remedy is suggested 
by results in those States operating State police forces. 

Connecticut, Maryland, Massachusetts, New Jersey, New York, Penn- 
sylvania and West Virginia, with State-wide police sysvems, suffered a 
total of 46 bank robberies during 1921-22 and 1923. Of the States without 
State-wide protection, Indiana by itself exceeded this total. Extending 
the comparison further to include three other States with limited protection 
—Illinois, Missouri and Oklahoma—we strike a total of 473 robberies for 
the three years. In other words, with about an equal number of banks, 
Indiana, Illinois, Missouri and Oklahoma suffered ten times the number 
of bank robberies. The cost of maintaining State police systems is usually 
offset by the valne of property confiscated or recovered and fines collected. 

Your Protective Committee considers these results as significant of a 
situation serious enough to warrant prompt action by all thinking business 
men. While we are much concerned about the ‘‘moral unrest,"’ the banker 
is specifically concerned with the facts and should lead the way in check- 
mating the efficiency of criminals by securing an equal or greater efficiency 
and wider organization of police protection throughout the States now 
suffering for the want of it. 

Among the more elite set of bank crooks—check passers, swindlers, 
embezzlers, &c.—we find that these students of applied psychology have 
also extended themselves during the past year. Unlike crimes of violence, 
a majority of these cases are controllable, if not preventable, by the exercise 
of due diligence and sound banking practice in management. American 
Bankers Association journals are filled with enough danger signals to 
break up the operations of check manipulators, if all members would heed 
these warnings. Watchful members thus forewarned, are in the strongest 
position to avoid loss, and possible embarrassment with their customers, 
by checking the amazing progress of these professional tricksters. Enough 
of them were trapped in this manner during the past few months to satisfy 
your Protective Committee that breaking this portion of the crime wave 
rests with those members giving effect to these warnings broadcast from 
the experience of more than 22,000 banks. 

It is obvious that without a positive and reliable identification of new 
employees, surety companies as well as banks employing such characters 
may be victimized and heavy losses sustained without knowing the true 
identity of the embezzler. This phase of criminality—dealing with the 
inside operator—has progressed to a point where ordinary measures may 
prove costly. The clearing house section has already made an invaluable 
contribution along this line through their system of examinations, but 
unless absolute identity of every bank employee is known, an examination 
may be too late and employers may thus find themselves in the position of 
compromising crime at a heavy loss. It has been suggested that central or 
localized bureaus of identification be organized to provide bankers and 
other busimess men with information which would establish the identity of 
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employees and their records. In the banking field, however, it is a question 
whether such a plan would prove fully effective without 100% support from 
all bankers. Admitting the cause of such an innovation to be serious, its 
use can be rendered valueless by incomplete records. In any event, the 
banker must assume the responsibility of proving the identity and character 
of his employees and the organization of any special agency for this impera- 
tive information carries no assurance that the banker requiring it most will 
ever seek it. In short, the scheme will not prevent carelessness on the part 
of employers when hiring new employees. 

A “Division of Identification’”’ is now in operation in the Department of 
Justice at Washington. This central station of information has been sorely 
needed if only to privide positive identification and records of professional 
criminals. In this Division, which is a part of the Bureau of Investigation, 
it is planned to retain a complete history including fingerprints and photo- 
graphs of all criminals of record, the country over. This is a necessary step 
in the right direction and the crime situation warrants similar organizations 
in every State. California has shown considerable progress in this work but 
the need of establishing more State bureaus of criminal identification should 
arouse the interest and support of all bankers interested in breaking the 
crime wave. 

Both member and non-member banks should be keenly interested in the 
fact that over a period of thirty years of protective service by this Associa- 
tion, 1,632 burglaries were perpetrated against its members with a total loss 
amounting to $1,212,000. In the same thirty years, non-member banks, 
which are much smaller in number and possible loot, suffered more than 
2,374 burglaries and sustained a loss in excess of $4,170,000. This shows an 
excess ratio of 45% against the non-member banks in the number of burg- 
laries and a loss figure 240% greater. 

Measured in dollars alone, and apart from the greater inestimable loss in 
character or life iself, the cost of crime to industry and banking in this 
country is now at high tide. It already exceeds the budget of our Federal 
Government and is mounting higher. As an economic factor in business, 
it has long since arrived and whether this enormous toll is paid direct to 
criminals or indirect through increased insurance premiums, it is a tax which 
cannot be lessened until the conscience and ideals of American business are 
quickened into united action for immediate reduction. 


Message from President Calvin Coolidge. 


President Head. I have a letter to which I think you will listen with 
interest. It is from the President of the United States. It reads: 


‘* My Dear Mr. Head —You have been kind enough to ask me for a brief 
message to the American Bankers Association at the time of its forthcoming 
Annual Convention. I am glad to comply because of my strong feeling 
that the bankers of the country deserve a generous recognition of their 
services. There will, I think, be general agreement that the attitude of 
the public toward the bankers, and likewise that of the bankers toward the 
public, have both become more sympathetic and appreciative in recent 

ears. We may attriubte this in no small measure to the extension of 
nterest in economic and financial problems in recent years. It is in part 
a consequence of the increasing insistence of these problems, and in part, 
also, a result of the establishment of the Federal Reserve System. Even 
80 great a calamity as the war has had some good consequences, and among 
these we must include a greatly increased attention to matters that are 
fundamental to the life of the community. It is not so many years since 
banking was a good deal of a mystery, even to the majority of business 
men. Nowadays, thanks to the policy of leading banks in taking the 
public into their confidence and discussing their problems in simple and 
understandable fashion, the mystery has largely disappeared. In its place 
have come confidence and understanding, which make for the best interests 
of both the bank and its customers. 

“One incident to this new attitude is the general appreciation of the 
Federal Reserve System's usefulness. It has demonstrated itself as the 
stabilizing and unifving factor of our monetary and financia) structure, 
during a period which, without it, would certainly have been marked by 
distress and disasters. Instead of these, we have seen our monetary 
system accepted as the world’s standard. We have been able to place 
every reliance in the soundness of our banks, and their ability to adapt 
themselves to the most extraordinary requirements. 

“Our financial establishment assumes from year to year a constantly 
larger part and significance in the realm of international business and 
financing. This is an inevitable result of conditions which have placed in 
our hands so great a control over the world's reserves of credit and monetary 
capacity. Wielded with the same wisdom and care in the future as hereto- 
fore, these forces will contribute powerfully to the rehabilitation of money 
systems, of credit, and of business. throughout the world. They will do 
this, moreover, to the advantage both of our own country and of others. 

“T feel, therefore, that in extending my good wishes and confidence to 
the great banking interests of America, I am also expressing a generous 
and helpful purpose toward the concerns of sound business everywhere. 
There are multiplied evidences of improving conditions throughout the 
business structures of the world. American leadership, faith and ready 
helpfulness have contributed largely to bringing about this improved out- 
look. So it is fitting to extend congratulations to you American bankers 
upon your achievements of the past, and likewise upon the bright prospect 
that opens before you. 

Very truly yours, 
CALVIN COOLIDGE. 


Report of Committee on Membership, By Tom J. Hart- 
man, President Producers National Bank, 


Tulsa, Okla., Chairman. 


At the spring council meeting your committee reported organization of 
the entire country into districts, each under control of some member of 
the committee. Our organization has been further perfected. More than 
half the States are organized down to having a County Chairman in each 
county. 

We have not been able to get the co-operation necessary for good results 
in some States, but as a whole the organization has functioned in a splendid 
manner. Several of the States show a low percentage, but that is not an 
indication that the workers in these particular States have not been on the 
job. The small banks in the farming districts have not felt that they could 
afford the expense of an A. B. A. membership. 

There is « feeling among many of the smaller banks throughout the coun- 
try that a membership is of no value to them. They must be educated away 
from the idea that there is nothing in a membership unless they attend the 
conventions. Your Committee on Public Education will find a fertile field 
for work among these banks. 

The all-absorbing question among the smaller banks is how to cope with 
the bank robber. Much praise would come to our organization if we could 
help them solve this problem. 

In my 2wn State bank robbers have been extremely active. If I may be 
permitted to do so, I wish to read into our report a letter from Mrs. Mary 
Garlinghouse, Cashier of the State Bank of Vera, Okla., a town of about 
three hundred population. 

Mrs. Garlinghouse has no help in the bank, doing all the work herself. 
She has a tennis court and plays nearly every day in the year, thus keep- 
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ing in training to cope with the bank robber. Her little bank is a member 
of the American Bankers Association and of the Oklahoma Bankers Associa- 
tion. Following is her letter to me: 


‘“‘A real Western bank robbery, like you see on the screen, only a rea} 
happening, wherein one robber was killed, the other wounded, and a cus~ 
tomer of the bank seriously wounded. 

*“‘At least five hundred people have asked me in the past three years what 
I would do if bandits came to hold me up. My answer was: ‘I will keep my 
head. I will fight and it will be either they or I that will leave this world.’ 
I have no one to help or protect me, and my mother, who is seventy-sevem 
years old, lives with me. I wish to make this explanation so that you will 
understand that I have to be self-reliant, and it gives one more courag@ 
when they get in close quarters. 

‘*T opened the bank as usual, on the morning of Sept. 16, and waited on 
several customers. A Mr. Oglesby, who lives in Collinsville, stepped in the 
bank. I asked him what he wanted and he began to talk tome. Heisa 
cleaner by trade and wanted to know if I had any clothes cleaning I wanted 
done. I told him no. 

“He asked this question in his conversation, not like anyone who comes 
for clothing and leaves. I probably listened to him for a minute and.then 
turned around to work on my ledger, turning my back to the window and 
door. This man kept talking to me and | naturally tried to concentrate 
my mind on my work to shut out his talk 

‘I am alone in the bank and do part of my work during banking hours. 
While I was posting my ledger, having my back to the door, I heard a 
commotion, and when I turned around there were two men in the bank 
back of the counter with handkerchiefs over the lower part of their faces. 

“The larger of the two men made a jump for my gun before I realized 
what was happening. All this took a much shorter time than it takes me 
to tell it. The robLers each had a gun pointed at me, and said: ‘Lay down 
or I will shoot you.’ I said: ‘I will not lay down and you will not shoot me.’ 

‘This conversation was repeated several times. I told them to cut out 
their foolishness. Mr. Oglesby, the cleaner, laid down on the floor, face 
down. I tried to argue the case with the robbers and they began to get 
rough, but at the same time something within me seemed to realize that they 
were getting confused. 

“| kept thinking that some one would come in, or that some one would 
see us. They had my gun and I did not have a thing with which to fight. 
I age waiting for something to turn up, sparring for time. The larger man 
got busy with the money, while the smaller one took care of me. He 
jerked me to my knees and hit me over the head. This jolted my glasses 
and I + ba my hand, waiving it in front of his face and telling him to wait 
a minute. 

‘I then took my glasses off and put them on the table. But lifting my 
hand rather high caused this man to look up and he saw that we were 
observed from across the street, and that I was getting help. When he 
saw the constable, W. R. Mosby, with his gun,’he said to the man who 
was gathering up the money, ‘Don, we are seen; we must make our get- 
away.’ He then grabbed me rather rough and said: ‘Come on here, you 
are coming along.’ Here is where our struggle began. All the time we 
fought over his gun. I did not try to take his gun away from him, but kept 
moving it from one side to the other, of course he was determined to point 
it straight at me. 

“I told him, ‘I will not go and I am not afraid of you. You will not 
shoot me.’ I heard two shots fired and learned later that it was W. R. 
Mosby firing at the car to cripple it. 

‘We fought to the back door and he had the best of me. But when we 
got to the back door he raised his arm to fire at Mosby across the street. 
At once I grabbed him around the neck and he fired before I could get hold 
of his hand with the gun. I am positive that this man was never hugged 
so tight, or ever will be, as 1 hugged him then. 

“I clung to him with all my might and I realized then that I must fight 
for my life. From that time on the man tried his level best to kill me. 
What the other man was doing I do not know. My man was trying to 
pull me out the back door to their car that was still running, and I was 
determined that he should not. 

‘*He took hold of the screen door, which must have been opened bv the 
other man, as it was closed and hooked that morning, trying to pull me 
out. This naturally would put his arm out and his body high, and it would 
put me low, because I was pulling back. : 

“Mr. R. C. Lapsley, Mayor, or Ed Mosby, saw their advantage and shot 
the maninthearm. I did not know at the time that the man was hit, but 
I knew there was a jerk and out the door we went. Things were coming 
my way now. I pulled the robber away from his car and into the weeds, 
still hugging him, half on his back and half on his left side. 

‘I still had hold of his left hand with the gun. I did not dare turn loose 
with my right hand, because he would swing me around in front of him 
and kill me. He kept telling me that he would kill me. 

“The struggle continued a while (I do not know how long; a person loses 
track of time). I could not tell you whether this struggle at the back of 
the door lasted one minute, or fifteen minutes 

‘The robber then said: ‘I will give up.’ I said: ‘Give me your gun.’ He 
answered: ‘I will not; I know you will shoot me.’ So the struggle kept on. 
We got back on our feet, in the same position back in the back door of the 
bank, fussing all the time over his gun, all the time me asking for his gun 
and he telling me he would not give it to me because he knew I would 
shoot him. 

“*T assured him that I would not shoot him, but that [ meant to have his 
gun and would fight for it until I got it. We fought through the back 
room behind the counter. This man Oglesby was still on the floor. I 
asked him to get up and help me get this man’s gun, but he did not move. 
I asked him five or six times. I told him, ‘the man cannot hurt you, as 
I have him,’ but he still did not move. 

“TI teld the bandit that we were going out in front. He begged me not 
to take him, and I asked him agaiu for his gun and he said, ‘No; I know 
you will shoot me.’ 

‘“‘We struggled through the front door in the fixtures. I heard a com- 
motion behind me and supposed that it was Oglesby getting up. We went 
out the front door of the bank and then Mosby said: ‘Drop your gun or I 
will shoot you.’ The bandit finally gave me his gun. 

‘In my first struggle to the back door I saw my gun passed from the 
larger man to the man with whom I had my fight. After I had his gun I 
demanded that he give me my gun. The bandit told me it was in his 
pocket. I asked him to give it to me but he told me he couldn't, that he 
was shot. This is the first that I knew that he was wounded. 

“T then got my gun and turned him loose and the men took charge of 
him. I wondered about the other bandit and started through the bank to 
look for him. I found him in the closet in the back of the bank, dying. 
R. C. Lapsley, who was stationed northwest of the bank, and Ed Mosby, 
who was stationed southwest of the bank, told me afterwards that when 
the bandit and I lurched through the back door and into the weeds, that 
the larger man with his gun in his right hand and the sack of money in his 
left, stepped up to the door. They both fired at once. The robber 
copped his gun and his money, but they could not see what had become 
oO m. 

“TI think it is splendid the prompt response I received from the men 
here. These bandits would have played ball with me, had they not come 
to my assistance. Leonard Stepp, a young man here, saw the robbers 
drive up to the back of the bank. They left their car running and ran u 
to the door, ducking below the window. At the door they pulled up the 
handkerchiefs, which were tied loosely around their necks. 

“Stepp at once ran for help and a gun. Mr. Lapsley, who hap 
be coming towards the bank, observed them pull u 
at the door. Lapsley then started on a dead run for his home, two blocks 
away, to get his gun. It was told me afterwards that he passed some men 
on the street and said: ‘Boys, they are holding up the bank.’ 

“If all towns had as brave men as we have here, bank robbing would be 
a thing of the past. You can understand the remarkable marksmanship 
that was displayed, when I tell you that in our struggle at the back of the 
bank, the men took several shots at the robber but were very careful not to 
a me. The robber got a shot in his right arm and a glancing shot in his 
eft. 

“‘All during the shooting and fighting, I felt confident that I would get 
the best of my man. _I felt that the man would not shoot me, and like al? 
Western women, did not lose my nerve. Bank robbers, as a rule, are 
ou. and if one shows them they are not afraid of them, they will lose 
their nerve. 


ned to 
their handkerchiefs 
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“Ll hope this will give you a good picture of how a woman, and not a large 
one at that, captured a bandit, and last but not least, do not forget that it 
was with the splendid help of the men here.’ 

(Signed) MARY GARLINGHOUSE. 


MEMBERSHIP BY STATES, AUG. 31 1924. 
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From the above you will note that our membership on Aug. 31 1924 was 
22,282, whereas, on Aug. 31 1923 it was 22,578, a loss of 296. 

We regret very much that we have been forced to show a loss in mem- 
bership, but this can be traced principally to consolidations, liquidations 
and failures of banks within the Association. 

There were so many bankers, both on and off the Committee, that de- 
serve your praise, that I cannot take time to give them special mention, but 
I do wish to take this opportunity of thanking Charles Faircloth of Tampa, 
Fla., a member of our Committee, for the splendid work he did in getting 
100% membership in Florida. 

In percentage of membership, Florida and Nevada each have 100%; 
Arizona is second with 97% ; Wyoming and Utah tied for third with 93%. 

In number of members New York leads with 1,338 members; Pennsyl- 
vania secoad with 1,331 and Illinois third with 1,263. 

The Arizona boys claim they would have 100% if Secretary Fitzwilson 
had not listed three trading stores at mining camps as banks. 

Your Committee wishes to thank the mmebers of the Council, Commit- 
tees and Commissions, which have made this report possible. 


Letter from Secretary of the Treasury A. W. Mellon, 
Asking Bankers to Assist in Restoring Silver 
Dollar to Circulation. 


President Head. Ladies and Gentlemen: We have a letter from the Sec- 
retary of the Treasury that we are going to read right now and we would like 
to have every one please stay until that letter is read. You are interested 
in it; it is something you are vitally interested in. 

Executive Manager Shepherd. This letter from Mr. Mellon, the Secre- 
tary of the Treasury, is an appeal to the bankers of this country to assist 
him in the partial restoration of the circulation of the silver dollar in order 
that the pressure of 48,000,000 separate pieces of currency each month may 
be relieved temporarily at least in order that that currency may be suffi- 
ciently seasoned. 

I give you that brief word before reading the letter so that you may from 
the start get the trend of it. I will read you the Secretary's argument and 
request. 

My Dear Mr. Head —The Treasury has been concerned recently with the 
need for improving the currency. In solving this problem, I feel sure that 
we can count on the co-operation of the members of the American Bankers 
Association, for the questions involved are of interest to bankers no less 
than to the Government and to the public. 

. During the last three years an unprecedented demand has developed for 
aper currency of the smaller denominations. This is particularly true of 
lgnotes, which are being used in increasingly large numbers. In order to 


BANKERS’ CONVENTION. 





supply the demand and t@ (méét redemptions of anfit and mutilated dollar 
bills, it is necessary to print and put into cireulation 48,000,000 of these 
bills each month. A note which is thus rushed through the process of 
manufacture becomes unfit for circulation within seven or eight months of 
issue, whereas, notes which have been given a reasonable period of seasoning, 
will continue in circulation frorn ten to eleven mormths. Bankers through- 
out the country are constantly eomplaining of the poor quality of the 
paper money; and, while the Treasury is aware of the situation and is doin 
all in its power to rectify it, we mrast ask your co-operation if the desir 
results are to be obtained. 

Obviously we must build up a reserve supply of currency sufficiently 
large in amount to keep a portion of it im process of seasoning. This is 
what the Treasury intends to do It will be neeessary to obtain from 
Congress an additiona! appropriation with which to build up an adequate 
reserve stock, but in the end such a program will! result in increased saving 
to the taxpayers 4 dollar note costs to-day .017 cents to manufacture 
and keep in circulation If its life can be prolonged by two months, so 
that it remains in circulation ten months fMmstead of eight, a yearly saving 
of 31,666,000 will be effected in this denomination alone. 

The building up of an adequate currency reserve will take time One 
way of facilitating the operation is to increase the number of standard silver 
dollars in circulation, and this also the Treasury hopes to do In this way 
we shall be able immediately to pile up a reserve of paper dollars in the 
amount of the standard silver dollars which are put into circulation 

The number of silver dollars in use to-day is far below normal During 
the war, as you know, Congress passed the Pittman Act, authorizing the 
Treasury to melt standard silver dollars and sell them as bullion for use 
of the British Government in India. The greater portion of the silver 
thus sold was represented in currency circulation by silver certificates which 
were withdrawn from circulation In addition to this decrease in the cir- 
culating medium, the number of silver dollars in current use dropped from 
$4,000,000 in 1919 to 54,000,000 on July 1 1924. 

When silver again became available for purchase, the Treasury was 
required by law to buy silver and coin new standard silver dollars. which 
would replace those sold during the war. These purchases are now com- 
pleted but the Treasury has not succeeded in restoring, by at least 30,000,- 
000, the number of silver dollars in circulation in 1919. 

There are many reasons why the silver dollar should be restored to its 
former importance in the currency structure. In the first place, the fife 
of a standard silver dollar has no reasonable limit, whereas that of a paper 
dollar does not at most exceed ten months. A paper dollor, as was 
pointed out above, costs .017 cents to manufacture and keep in circulation. 
If the Treasury, therefore, can restore to circulation 30,000,000 dollars in 
continental United States and 10,000,000 in our insular possessions, we can 
displace equal amounts of paper currency and effect an annual saving on 
this item alone of $829,000, which is equivalent to the interest at 4% om 
$21,000,000 of the public debt. 

The use of the silver dollar is not an innovation. It has merely lost its 
place temporarily in the circulation in certain localities; and all that is 
proposed is to restore a very limited amount of these coins as auxiliary to 
the paper currency. If we are to succeed in this plan, we must have your 
co-operation. It is necessary for the banks, through their cashiers and 
paying tellers, to explain to their customers the Government's reason for 
wanting everyone to take at least one or two silver dollars with their paper 
currency. Iam fully convinced that the public will co-operate if they know 
that such action on their part will result, first, in a direct saving to the 
Government through a reduction of expenditures for currency, and, second, 
in an improvement in the quality of paper currency by making possible the 
accumulation of a currency reserve in process of seasoning Silver dollars 
can not be forced upon an unwilling public. If a proper appeal! is made, 
however, and the appeal is backed by lozic and reason, the American publie 
can be counted upon to co-operate with the Government in its effort to 
supply the currency requirements of the country. 

Sincerely yours, 
A. W. MELLON, 
Secretary of the Treasury. 


Remarks of Sir John Aird, President of the 
Canadian Bankers Association. 


President Head. We have with us this morning, ladies and gentlemen. 
a distinguished guest. Hecomes to us from across the border, to the north. 
He is engaged in the banking business in the great Dominion of Canada. 
He is the President of the Canadian Bankers Association. I take great 
pleasure in presenting to you at this time Sir John Aird, President of the 
Canadian Bankers Association. 

Sir John Aird. Mr. President, Gentlemen of the Executive Council, 
Ladies and Gentlemen of the American Bankers Association: As Presidents 
of the Canadian Bankers Association, I bring you friendly greetings. I 
think it is my duty on this occasion, although when I stepped upon this 
platform I was rather astonished to be asked by your President to say a 
few words. However, I have had the honor during the last ten years on 
more than one occasion to represent the American Bankers Association as 
the Vice-President for Canada, and I appreciate that honor very much. 

The relations with the American Bankers Association have been very 
friendly. We have our committees that study the financial questions and 
the trade and commercial questions between the two countries. Our rela- 
tions financially have been quite satisfactory. Probably from a selfish 
standpoint on the part of the Canadian Association, [ might say that we 
felt that it was in our interest and the interests of our country to be asse- 
ciated with a powerful nation like the United States, and particularly so 
in regard to the great financial strength which has come to your country 
during the last few years. I[ would only wish, Mr. Chairman, that the 
trade and commercial relations between the two countries were as satis- 
factory as the financial relations. That, as you probably know, and as the 
Canadian people know, is not a question for bankers but one for our politi- 
cians, and it is dangerous, as Mr. Head will know, for bankers to interfere 
very much in political affairs. 

There are many things in common with the two associations. The Ca- 
nadian banking system is probalby known by a great many of you bankers. 
It is based largely on this plan that was originally outlined by that financial 
genius, Alexander Hamilton. It is commonly supposed that the Canadian 
banking system is based on the Scottish system. It is to some extent, but 
we are free to admit that that plan originated in the mind of the great 
American. 

We have quite a few Canadian bankers here to-day, I am sure, at least I 
have seen a great many of them, and I trust that they will take the oppor- 
tunity of becoming better acquainted, if that is necessary, with our friends 
living on this side of the 49th parallel. 

{ would be trespassing, ladies and gentlemen, were I to attempt to make 
any extended remarks. On the other hand, however, I feel I would be 
derelict in my duty as President of the Canadian Bankers Association if 
I did not express to you my feelings in regard to the kindly reception and 
sentiments expressed to me at all times when I come to the United States. 
It will be a great pleasure to me, Mr. Chairman, ladies and gentlemen, to 
convey back to the members of the Canadian Bankers Association the good 
will and fellowship which we receive always when we come to this side of the 
line. We extend to you at all times a hearty welcome to our country. 

Your country is such a great one that sometimes we think you neglect 
educating yourselves better in regard to the northern part of the North 
American continent. I extend to you a cordial invitation to visit us. We 


have a great country. We are sparsely settled, We have taken a great 
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many people from you into our Northwest. We are ready to take still 
more, and we shall make them good Canadians and British citizens. 

Thanking you, Mr. Chairman, ladies and gentlemen, for giving me this 
privilege, and as I said before, I shall convey to my confreres on the com- 
mittees that exist in Canada the sentiments and good will which you have 
expressed. 

President Head. I would like to ask the President of the Canadian 
Bankers Association not only to take back with him, ladies and gentlemen, 
an expression of our good will and fellowship to the Canadian bankers, but 
to the Canadian people as well. They are our brothers and the only differ- 
ence, ladies and gentlemen, that distinguishes the people in the northern 
part of North America from the part we occupy is an imaginary line running 
3.000 miles from the Atlantic Ocean to the Pacific Ocean, and as the years 
go by we hope that we will get better acquainted with them and they with 
us, in the belief that a closer acquaintanceship and a better acquaintance- 
ship will bring about a better understanding, in the further belief that we will 
find that thier efforts and their desires and their wishes will be in conformity 
with the things that we ourselves are desirous of doing. 

Sir John has honored us to come here this morning and particularly to 
bring to us the greetings of the Canadian Bankers Association: We hope 
that he will come this way frequently. He has been to our conventions for 
several years. I want to give him an invitation now to come just as often 
and just as frequently as he can, and to extend that invitation to other 
Canadian bankers that are associated with him in the Canadian Bankers 
Association. 


Remarks of Former President George M. Reynolds, 
Chairman of the Board, Continental and Commer- 
cial National Bank, Chicago, III. 


President Head. We have with us this morning, Ladies and Gentlemen, 
a man who honored this Association several years ago by serving it as 
President. He with other Chicago bankers are serving as our hosts at 
this time and I have asked him to honor us again by appearing before this 
convention this morning in order that you might not only have an oppor- 
tunity to recall some ot the things that have taken place during the 16 years 
that have elapsed since he served as President but that you might also 
have an opportunity to hear him tell you something about the things that 
took place prior and subsequent to that time. I would like to present to 
the convention at this time Mr. George M. Reynolds of Chicago. 

Mr. George M. Reynolds. Mr. President, Distinguished 
Ladies and Gentlemen. Inasmuch as I am not upon this program, it is 
very kind of you, Mr. Head, to call upon me at this time. However, [ 
shall take the compliment as one intended for the city of Chicago, rather 
than for me individually. 

Inasmuch to-morrow is the anniversary of the fortieth year since I 
started my career in banking, I feel just a bit reminiscent this morning and 
I cannot refrain first from telling you how pleased I am to have this oppor- 
tunity of again meeting you and looking into your faces. 

Using the button that I wear as a calendar, I find that it is just 16 years 
since from this same platform in this building I had the honor to preside 
over the deliberations of the convention of the American Bankers Associa- 
tion. 

I am frequently asked what good does the American Bankers Association 
do. If I were to undertake to answer that question literally it would take 
an infinitely greater time than I have at my disposal this morning, for I 
know that I cannot make any extended remarks at this time. Suffice it 
to say that if they had done nothing more than succeeded in passing the 
currency bill that was passed, it would have been a justification for their 
existence in these years. 

The measure of co-operation which has been manifested from year to 
year in these conventions, in the propaganda which has been scattered, 
has done infinitely greater good than many appreciate. Still, Iam bound 
to say that one of the greatest benefits (and I am not so sure but what it 
is not the greatest benefit, as it applies to the individual) is in the oppor- 
tunity which it gives the delegates for rubbing elbow to elbow, and taking 
annual lessons in the school of experience, which after all is the guide- 
book which rules most of our activities in our business. 

I feel a good deal this morning as the country banker felt when he was 
entertaining a banker from the city; they were sitting in his private room 
and discussing current matters when the mail was delivered to him. He 
sort of ran his finger around through the mail and picked out a small 
envelope in a rather delicate hand-writing and turning to his guest he said, 
“Will you excuse me a moment?” 

“Certainly,”’ his guest replied. 

He opened the letter and read it. 
asked, ‘‘Bad news?”’ 

‘Well, no,”’ he said, ‘Isn't that the irony of fate? Thirty days ago my 
daughter married the man who has the largest line of credit in this bank 
A little later my son who was cashier eloped with a young milliner who had 
the largest overdraft that has ever been upon the books of this bank. 
Now.”’ he said, ‘‘I have a letter from my youngest daughter saying she is 
going to marry the bank examiner in thirty days. I submit to you, how 
ean I run this bank.”’ 

That is what I say this morning: I submit to you how I can make any 
talk in the few minutes which I have at my command. However, let me 
say this: that if it has been 16 years since I was honored by being President 
of this Association, my interest in it did not stop at that point for I think 
I can truthfully say that I feel as keen an interest in the Association and 
its affairs as I felt at that time. 

Unfortunately, in the institution with which I am connected we have a 
good many young men and recognizing as I have that the Association is a 
wonderful vehicle through which they can extend their acquaintanceship 
(a forum upon which they can make for the development of their personali- 
ties, a forum upon which they can become accustomed to standing upon 
their feet and expressing themselves) I feel that it is my duty to remain 
behind the scenes much of the time now and send our younger men to 
these conventions in order that they may have the benefit that I feel I 
have had from my contact with it in the years that have gone by. 

As Isaid a moment ago. Iamina bit of areminiscent mood. My first 
convention was in New Orleans in 1891. I have just been advised that the 
membership of the American Bankers Association of that time was 1,991. 
There were only a little over 300 delegates at that convention and I have 
been at a great many of them since. 

In other words, it is 33 years since I attended my first convention, and 
measured by years, I begin to feel rather an ancient member; but measured 
by my feeling, I am a good deal of a kid yet. 

As I look out over this audience and reeognize how conspicuous the 
many old-time faces are for their absence, I am told that the grim reaper 
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His face changed color, and the guest 
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has not been silent, and those of us who have been spared should be grateful 
that we are allowed to live in this wonderful world, in this wonderful age, 
this age when progression is the order of the day, and when so much for 
the benefit and the good of the human race is being accomplished. 

I hope that this convention will be both pleasing and successful to you 
in every way and as I said, I can not undertake to make an address but 
while on my feet, Mr. Head, I want to extend to you and your brother 
officers and all the delegates of this convention a hearty welcome on your 
visit to Chicago. 

As Chairman of the Clearing House Banks and representing the banks 
of Chicago, I want you to know that we are all heartily glad to have you 
with us. We have made some arrangements looking to your mutual 
entertainment and pleasure while you are here, and we have done in that 
respect the best we could. 

You will all recognize how difficult it is to transport large numbers of 
people from place to place in a city; except for this we would have been 
glad to have had you officially make a trip around our city and would 
have been glad thereby to have shown you the homes, and beatiful homes 
they are, too, of a very large percentage, 250 of what we call outlying 
banks. You see these magnificent banking homes down in the city and 
you comment favorably upon them. If you will take the pains to ride 
around the city a little you will find that we have in what we call these 
outlying or suburban banks many beautiful homes and edifices, and many 
of those institutions are quite sizable, composing, I think, altogether, 
something between six and seven hundred millions of dollars of deposits. 

Now Chicago is a great city, and we would like to have you know a 
lot about it, but if I undertook to tell you much, even, say nothing ot 
any serious importance, it would take a much longer time than you have 
to give me. It is a great city and those of us who have been privileged 
to live here enjoy it and we are glad to have our friends come and see with 
us the growth and development. When you ride around the city, look 
up to these tall buildings and look at our industrial and commercial 
enterprises. 

We hope you will bear in mind that we are only a little over 100 years 
old and when you compare that with Rome and with Paris and other 
cities that have had trom a thousand to two thousand years in their devel- 
opment, I hope you will overlook the fact that we may have a dust here 
and there and that the question of the City Beautiful has not been the 
principal subject from the beginning. However, we are now doing much 
along the line of beautifying the city, and when you come again you wiil 
find a still more beautiful and we believe a still greater city than you see 
to-day 

If [ were to tel] you the things that are the largest of their kind in the 
City of Chicago, that would take too much time. Consequently, I have 
got to leave you very largely to go about the city and see these things for 
yourself. Suffice it to say that if you cross the Rush Street Bridge up 
here on Michigan Ave., when you cross it just think of this: That that 
bridge carries more people over it in a single day than any other bridge 
in the world, the Thames or the Seine or the Tiber not excepted. If you 
zo to Madison and State St. corner and see those crowds, you may well 
reflect that more people pass that given point in this city every day than 
pass any other given point in any city in the world. 

I do not need to call you attention to these magnificent business build- 
ings, not only banks, but magnificent buildings of every kind lining these 
streets, because they stare you in the face and are conspicuous as you 
go up and down the avenues, but I do want to say in conclusion that the 
greatness of the city is only the reflection of the wealth of the greatness 
of the country that is contiguous to it. 

For a distance of 500 miles in each direction from the City of Chicago 
we have the greatest country, the greatest wealth-producing country, the 
greatest grain and food producing country that exists in the world any- 
where, and with that as a background, there isn't any wonder that Chicago 
is a great city. 

Ladies and gentlemen, we hope you will come to know more of Chicago 
and that you will come to enjoy it as we who live here enjoy it, and that 
you will come to appreciate its advantages. It isn’t only a city of great 
wealth in coin of the realm, but we have here harmony, we have here 
friendship and good will. There is only one thing to which we must plead 
guilty, we are a little diffident and a little shy, they talk about us as being 
a windy city, but thatis a misnomer, the average individual in Chicago 
is very loathe to put himself in the attitude of allowing himself to be 
criticized. F 

I thank you for your attention and appreciate the courtesy Mr. Head 
has given me in appearing here again, and in closing I want to say that 
I accept the compliment as being to the City of Chicago and its bankers 
rather than as to me individually. 

I thank you. 


Adoption of Resolution Offered by John D. Phillips, 
President State Bank Division, Endorsing Amended 
McFadden-Pepper Bill, and Discussion Thereon 


Mr. John D. Phillips. Ladies and gentlemen, for the last ten years the 
American Bankers Association has been resoluting against the branch bank 
proposition, and while we have been resoluting branch banks have been 
springing up here and there all over the country. They have grown from 
just a few to about 1,700 at the present time. 

There has been a committee appointed during the last year on branch 
banking and we think we have arrived at a solution. We want now to quit 
resoluting so much and pass some laws that are going to stop it. That is 
what we are aiming at, and [ want to offer a resolution this morning which 
pertains to the McFadden-Pepper Bill as amended by what they call the 
Hull amendment, which provides that no branch banks can be established 
in any State where the State does not allow by statutory provision the estab- 
lishment of branches to State banks, and also provides that in case any new 
legislation in any State should be passed after the passage of this Act that 
it does not apply to that new State, and I want to offer this resolution, Mr. 
President: 

‘“‘As each member of this Association is well aware, the branch bank 
question has for many years sorely disturbed the banking fraternity of 
America. Upon at least three occasions the members of this Association in 
convention assembled have expressed their opposition to branch banking. 
On February 11 1924 the Honorable Lewis T. McFadden introduced in the 
House of Representatives a measure officially designated as H. R. 8887, 
which amended in several instances the National Bank Act. The two most 
important sections of the bill dealt with the branch bank practice. one of 
the sections prohibiting the further expansion of State-wide branch banking 
upon the part of mem banks of the Federal Reserve System. The other 
granted to certain national banks the right to extablish city-wide branches 
under stipulated conditions. 
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“It was believed by many that the method of granting relief to these 
natienal banks, located in the cities where branch banking was extensively 
practiced by State institutions, was fraught with pexe possibilities. To 
safeguard the interests of thousands of individual bankers, to insure that 
our independent banking system—particularly adapted to the needs of this 
country—should continue, to make certain that branch banking should be 
confined to its present limits, two important amendments were proposed to 
Sections 8 and 9 of the McFadden Bill. These amendments have been 
accepted by the author of the original measure and others in Washington 
who were active in creating favorable sentiment for the bill as introduced. 

“The exact wording of the amendments having been submitted to this 
convention, and a clear and concise explanation of their several commend- 
able features given, it is therefore the sense of this, the Fiftieth Annual 
Convention of the American Bankers Association, that the amended 
McFadden Bill should be enacted in its present form at the earliest moment. 
The amended measure will come before the December session of Congress, 
and the Executive Officers and Federal Lesiglative Committee of this body 
are instructed to aid to the utmost in the enactment of the bill.”’ 

I move the adoption, Mr. President. 

President Head. Mr. McPherrin is Chairman of our Committee on 
Branch Banking. 

Mr. Grant McPherrin. Mr. President, Ladies and Gentlemen: It gives 
me pleasure to second the motion that Mr. Phillips has made in moving the 
adoption of this resolution to the McFadden-Pepper Bill with the Hull 
amendment. 


I wish I had the eloquence of some men on this platform that I might go 
farther into this question, but not being gifted in that line, I am going to 
confine my remarks to a few simple facts. 

I am not going to attempt to explain Sections 8 and 9 of the bill, which 
are so important in this Hull amendment, because Mr. Head has told me 
that he has asked Mr. E. N. Baty to explain these two sections. Mr. 
Baty has acted as Secretary to our committee. As you know, he was 
Secretary of the United States Association Opposed to Branch Banks, and 
is, { think, probably as well posted a man on this question as any one I 
know of anywhere in the United States. 

Now I realize that this bill doesn't suit.allof you. Mr. Phillips in making 
his address yesterday as President of the State Bank Division, said that if 
he had his way about it and there could be a law enacted that would abolish 
every branch bank in the United States by the passing of a pen through the 
Act, he would like to be the man to pass the pen and do that work, but, 
ladies and gentlemen, as I see it, it is impossible to get a bill that will suit 
everybody, and it is impossible to do away with branch banks entirely, as 
I view it, so, therefore, I believe we should do the next best thing and try to 
adopt a measure that is best suited for the majority of all concerned. 

I just want to impress upon your mind that the longer we delay this 
matter the worse it is going to be for all of us. I think you all realize just 
how many branch banks have been started in the past three years. In 
fact, the branch bank evil has doubled in the United States in the past 
three years. Now you can readily see that at that rate how long it would be 
before we might look for the total defilement of our independent banking 
system in America, and of course we couldn't have that. 

This is very important. The longer we delay it the worse it is. As I 
said before, 1 think this measure is the best thing we can get for all concerned 
at the present time. 

I think one reason probably why there is some opposition to the measure 
is because of the confusion arising out of this question. 

This morning our committee had printed this little folder that I have in 
my hand, which was handed, [ think, to every one as they came into this 
hall to-day. Perhaps [ should have seen that this should have been mailed 
to every bank in the United States, but I thought from the number that 
interviewed me and wrote me that probably it was well understood, but 
it is quite evident that that is not true. 

Now | am very anxious that the American Bankers Association should 
adopt this resolution and pass this resolution, because I think it will have 
weight, and I am sure in the end that the American Bankers Association will 
be proud if they do adopt this resolution, and I want to urge upon you not 
only to adopt it, but to work with your respective Senators and Congress- 
men for the passage of this Act, realizing at all times that delay is dangerous. 

I thank you. 

President Head. I just want to add, ladies and gentlemen, that Mr. 
McPherrin and the members of his committee have worked long and pa- 
tiently on this branch bank bill. There were a number of times during the 
last year that it looked as if they would be unable to come to an agreement 
that would permit of their reporting a unanimous report to this convention. 
Mr. McPherrin and the other members of his committee are entitled to our 
grateful appreciation by reason of the fact that he has accomplished the re- 
sult just reported by Mr. Phillips’s resolution. 

I want to say, ladies and gentlemen, as Mr. McPherrin referred to Mr. 
E. N. Baty, that he is the author of the Hull amendment and when he first 
brought the matter to me and presented the new amendment to the McFad- 
den Bill, it appealed to me as not only being a common ground on which all 
could unite, but it also afforded those who had previously been opposed to 
branch banking the relief that they had been striving for for many years, 
and as a result of that condition I have asked Mr. Baty, whom I regard as 
being the best posted man in this American Bankers Association on this 
Hull amendment and the things pertaining to this bill, to come here and take 
just two or three minutes time to explain the provision. We want you all 
to thoroughly understand the points that have been raised and just what 
Se are voting on, and Mr. Baty’s remarks will be for that purpose. Mr. 

aty. 

Mr. E. N. Baty. Mr. President, Ladies and Gentlemen: There are 
three amendments to the McFadden Bill. The first is extremely short, 
being the phrase, ‘‘at the time of the approval of this Act,"’ inserted after 
the word ‘‘not’’ in Section 8, on page 9, line 16. The other two amendments 
are additions to Section 9. On page 11, line 13, after the word “located,” 
the following is inserted: 


“And no such applying bank in any State which by law or regulation in 
force at the time of the approval of this Act prencstes State banks and 
trust companies created by or existing under the laws of such State, from 
having branches within the limits of municipalities in such State, or in an 
State whose laws, at the time of the approval of this Act, are silent wit 
reference to the authority of such State banks and trust companies to have 
such branches, shall be permitted to become such a stockholder except on 
— that it relinquish any such branches which it may have in opera- 
on. 


The third amendment is the sentence— 


“and provided further that no such member bank shall be permitted to 
establish any branch within the limits of the a meggery 4 where such 
bank is located in any State which by law or regulation, at the time of the 
approval of this Act, prohibited State banks and trust companies 

ted by or existing under the laws of such State from having branches 
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within the limits of such municipalities in such State nor in any State whose 


laws at the time of the approval of this Act were silent with reference to the 
authority of such State 


nks and trust companies to have such branches.”’ 
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The amended sections read as follows: 

Section 8. That Section 5190 of the Revised Statutes of the United States 
be amended to read as follows: 

“Sec. 5190. The general business of each national.banking association 
shall be transacted at only one office or banking house, which shall be 
located in the place specified in its organization certificate, and no such 
association shall own, establish, maintain or operate any branch or branches 
in any State which does not, at the time of the approval of this Act, by law or 
regulation authorize banks created by or existing under the laws. of such 
State to own, establish, maintain, and operate such branches, and no such 
association in any State whatsoever shall own, establish, maintain or 
operate any branch or branches beyond the corporate limits of the munici- 
pality wherein such association is located, but any such association in 
any State which by law or regulation authorizes banks ceated by or existing 
under the laws of such State to own, establish, maintain and operate such 
branches may, upon application to the Comptroller of the Currency and 
upon approval by him, be permitted to establish and operate a branch or 
branches within the corporate limits of the municipality wherein such 
association is located, but it shall be unlawful for any such association to 
maintain in operation more than one such branch within the corporate limits 
of such a municipality where the population by the last decennial census is 
not less than twenty-five thousand and not more than fifty thousand, and 
more than one hundred thousand; provided, however, that all such branches 
of such associations shall be subject to the general supervisory powers of 
the Comptroller of the Currency and shall operate under such regulations 
as he may prescribe. 

“The term ‘branch’ or ‘branches’ as used in this section shall ve held 
to include any branch bank, branch office, branch agency, additional 
office, of any branch place of business located in any State or territory of 
the United States or in the District of Columbia at wihich deposits are 
received or checks cashed or money loaned. 

‘This section shall not be construed to amend or repeal Section 25 of the 
Federal Reserve Act as amended authorizing the establishment by national 
banking associations of branches in foreign countries or dependencies or 
insular possessions of the United States. 

“Sec. 9. That the first paragraph of Section 9 of the Federal Reserve 
Act be amended by adding at the end thereof two provisions and a new 
paragraph to read as follows: 

“Provided, That on and after the approval of this Act the Board shall 
not permit any such applying bank to become a stockholders of such 
Federal Reserve Bank except upon condition that such applying bank 
relinquish any branches which it may have in operation beyond the cor- 
porate limits of the municipality in which the parent bank is located, and 
no such applying bank in any State which by law or regulation, in force at the 
time of the approral of this Act, prohibited State banks and trust companies 
created by or existing under the laws of such State, from having branches within 
the limits of municipalities in such State, or in any State whose laws, at the 
time of the approval of this Act, are silent with reference to the authority of 
such State banks and trust companies to have such branches, shall be permitted 
to become such a stockholder except upon condition that it relinquish any such 
branches which it may have in operation: provided, further, that no member 
bank shall, after the approval of this Adt, be permitted to establish a branch 
beyond the corporate limits of the municipality in which such bank is 
located, and it shall be unlawful for any such member bank to maintain in 
operation more than one such branch within the corporate limits of such a 
municipality where the population by the last decennial census is not less 
than twenty-five thousand and nor more than fifty thousand, and more 
than two such branches where such population is not less than fifty thousand 
and not more than one hundred thousand, and provided further, that no such 
member bank shall be permitted to establish any branch within the limits of the 
municipality in which such bank is located, in any State which by law or 
regulation at the time of the approval of this Act, prohibited State banks and 
trust companies cteated by or eristing under the laws of such State from having 
branches within the limits of such municipalities in such State, nor in any 
State whose laws at the time of the approval of this Act were silent with reference 
to the authority of such State banks and trust companies to have such branches. 

“The term ‘branch or branches’ as used in this section shall be held to 
include any branch bank, branch office. branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are received 
or checks cashed or money loaned, but shal! not include any branch estab- 
lished in a foreign country or dependency or insular possession of the 
United States.’’ 

Briefly, the amended bill does two things. It first grants our national 
banks the relief they must have if they are to continue. Important as this 
is, the second benefit accruing from the measure is even greater. It isin no 
way an exaggeration to term the amended bill the Magna Charta of our 
independent banking system. It is exactly that—a bill of rights guarantee- 
ing that Branch Banking shall not become the order of the day. 

Through its operation approximately two-thirds of the States will never 
be confronted with the Branch Bank problem. A concrete example well 
illustrates this fact. If, for instance, an attempt were made at some future 
date to change the Illinois law now prohibiting branches the efforts of 
several influential groups working together would insure the defeat of the 
attempt. All of the national bankers, realizing that such a change in the 
Illinois law would give certain of their State bank competitors privileges 
denied them by the amended McFadden Bill, would oppose the move. So 
also would all State banks belonging to the Federal Reserve System, for 
they of course would know that they could not avail themselves of the 
Branch Bank privileges without leaving the system. Added to this oppo- 
sition would be the efforts of those bankers, both national and State, who 
have constantly protested against the spread of Branch Banking. This 
“triple alliance’ of bankers would unquestionably upset the plans of any 
banker in this State who might at some future day develop symptoms of 
that dread disease ‘‘Branchbankitis."" What would happen in a State like 
Tilinois would be duplicated in all other States where branch banking is not 
to-day legalized or practiced. ° 

The bill is not a compromise as has been charged. It will not permit the 
establishment of one single branch in any section or territory which does not 
already have branches. It adds no new territory, in fact, in those sections 
where Branch Banking is extensively practiced, it curtails most effectively 
further expansion. The amended bill placed upon our statute books signi- 
fies real progress in our long campaign against the Branch Bank evil. 

The amended bill will end the countless acrimonious discussions and put 
upon the shelf for all time to come this most troublesome question. 

President Head. Mr. Nahm of Kentucky. 

Mr. Max B. Nahm. Mr. President, Ladies and Gentlemen: It is very 
seldom that the settlement of any great proposition just exactly suits every- 
body, but this amendment most happily removes from the American Bank- 
ers Association a source of unrest and sometimes a menace that has hung 
over us for ten years. 

We have always felt that the great national banks in the large cities, 
which, after all, are really the foundation of this great Federal Reserve 
System, as Mr. Reynolds has so eloquently portrayed, should be allowed to 
keep the branches which they have inside the city in which they operate 
rather than to be compelled to leave the national bank system in order to 
keep them. This bill accomplishes that. We have always felt that those 
national banks in States where branches are permitted, and who must have 
branches in order to compete with State banks that have branches, should 
be allowed to organize them. This bill allows that in the cities in which the 
bank operates. 

We have always felt, on the other hand, that the State banks which are 
members of the Federal Reserve System should be under the same prohi- 
bition as the national banks, and this bill accomplishes that. 
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More than that, and the central idea in my mind is that this bill promotes 
the great American idea in banking and in everything else, and that is the 
development of the individual, the development of the independent rather 
than the development of the branch. 

Mr. President, I desire also to second this amendment. 

President Head. Is there any one who would like to ask any additional 
questions covering points that have not been raised? Does any one else 
care to address themselves to the motion? If not, are you ready for the 
question? All in favor of the motion say ‘‘aye;'’ opposed ‘‘no.”’ It is 
unanimously carried, Mr. Secretary. 





Adoption cf Declaration of Principles—Presented by 
Francis H. Sisson, Chairman Resolutions Com- 


mittee. 

The Committee on Resolutions consisted of the Vice-Presi- 
dents of the four Divisions, the Vice-Presidents of the three 
Sections, the Chairmen of the Five Commissions and the 
Secretary of the Economic Commission, with the Chairman, 
and of the Public Relations Commission, Mr. Sisson acting 
as the Chairman of the Committee on Resolutions. The re- 
port follows: 

DECLARATION OF PRINCIPLES. 

The present convention of the American Bankers Association. being held 
in the city of Chicago, Sept. 29 to Oct. 2, marks the completion of half a 
century of organized activity on the part of this Association. This period 
has witnessed changes in nearly every phase of human activity as great as, 
if not greater than, any that have occurred during the known history of the 
world. These changes have naturally had a marked effect upon banking all 
over the world, but especially upon the banking profession in this country. 
It requires only a recital of some of the changes in our own fiscal affairs 
to realize the vastness of the revolution which has taken place. 

A half century ago this country was still largely agricultural and its part 
in international finance consisted chiefly in its dependence upon the credit 
facilities furnished by European countries for the future development of the 
resources of the country. Fifty years ago the currency of this country had 
just ceased being subject to violent fluctuations as a result of the develop- 
ments of the Civil War, while the great countries of Europe possessed cir- 
culating media based upon adequate gold reserves. Now, instead of being 
largely an agricultural country, the products of our factories are occupying 
a position of increasing importance in our economic life. Instead of being a 
debtor nation we have become the largest creditor nation of all, and our 
power in international finance is as great as that ever wielded by any single 
nation. Our currency has become the standard by which the value of the 
fluctuating currencies of nearly all other countries is measured. 

In all of this the American bankers have played their part, and their part 
has obviously become an increasingly important one for the welfare not only 
of this country but of the whole world. We say this not in a feeling of 
pride and boastfulness, but with a keen sense of the responsibilities which 
these developments impose upon us. We feel these responsibilities all the 
more because among large numbers of our own countrymen there is not a 
sufficient knowledge and appreciation of the role which finance plays and 
must play in the rehabilitation and reconstruction which is going on. 

As we survey the situation, we believe there are many sound reasons for 
a cheerful view regarding existing general financial and economic conditions 
in the United States, and there is comparatively little in the present situa- 
tion to create apprehension as to the future progress of trade and industry 
throughout the country. Where some depression exists, as in the textile 
industries, this depression may fairly be regarded as essentially temporary 
and likely to give way presently to renewed activity. 

Financial conditions throughout the entire country are exceptionally 
strong. The total of savings deposits reported by banks throughout the United 
States was over $20,000,000,000 on June 30 of this year. Interest rates 
have reached an exceptionally low level, reflecting the plethora of available 
funds in the banks. 

Satisfactory as, in general, the situation in the United States is. we regret 
to note that there are those who are advocating radical changes in our insti- 
tutions, changes which it would seem could not fail to weaken our present 
strong position. 

In no period since the war has greater progress in the return to normal 
business conditions been made by industry, commerce and finance than 
during the past year. The economic structure as it now stands may be 
acceptd by business men as.constituting in the main the conditions under 
which they should expect to work for some time to come. 

This re-establishment of normal conditions has been brought about by 
the working of purely economic influences, These influences and this result 
completely refute the arguments and pretensions of opportunist politicians 
and radical demagogues who have sought to bring about readjustment by 
political measures. These measures aimed to give gratuitous advantages to 
the special] interests and classes which the proposers assumed to represent, 
to the detriment of the general good. The virtual disappearance, by natura! 
economic processes, of the abnormalities that have persisted, as the long- 
drawn-out aftermath of the war, has removed whatever justification their 
presence seemed to give for Governmental paternalism and for special meas- 
ures of relief for particularly distressed classes. At best these measures 
were merely sedatives for psychological conditions and not real remedies for 
economic conditions. To that extent they served a purpose, but there is no 
further public good that they can serve. With normal conditions once more 
established it should be the resolute determination of all business men to 
resist any further effort at political interference with economic processes. 

The time is at hand for a thoroughgoing return to a free play of private 
enterprise and private initiative under unhampered competitive conditions. 
Government influence and political interference in respect to business should 
be reduced to an absolute minimum. We as bankers ask no special privileges 
for ourselves. Equally we are opposed to special privileges for ohter groups 
at the expense of the general welfare. The experience of the past few years 
has been one of the greatest demonstrations in history of the validity of the 
view that the community interests of a people are best served by the maxi- 
mum degree of private enterprise and private initiative with the minimum 
of Government regulation. 

We desire to express the deep conviction of the bankers of the United 
States in the fundamental soundness of the existing order and of the Ameri- 
can institutions upon which it is based. With higher standards of living, a 
juster dustribution of wealth and opportunity than are enjoyed by the citi- 
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zens of any other country in the world we can see no justification other than 
the ends of political expediency for the attacks which are made to-day upon 
the capitalistic system under which they live. There is less poverty and 
fewer paupers in the United States to-day than at any period during the past 
20 years and in the face of constantly increasing prosperity and well-being 
we oppose radical changes and hazardous experiments which might easily 
bring disaster. 
Foreign Affairs. 


As an example of the magnitude of the tasks confronting us and the work 
already done, we point to the labors of the Dawes Commission and to the 
recent conference at London, in both of which American influence was 80 
largely predominant. 

In spite of the fact that our country was not officially represented, the 
labor of individual American bankers did much to bring about a settlement 
and an agreement among the various countries involved, such as has been 
unknown since 1914. We recognize that neither the work of the Dawes 
Commission nor of the conference at London is complete, but we deem it, 
in the words of the present Prime Minister of Great Britain, to represent 
all that could be done, “‘considering public opinion in the respective coun- 
tries.” Future progress will come only with a growing realization on the 
part of the public that financial questions to be settled permanently and 
in the right manner must be left largely to the financial experts of the world, 
to the bankers rather than to politicians and statesmen. 

We again express the hope that our Government will be impressed with 
the need that it must participate officially in some of the conferences which 
will determine the commercial complexion of the world for decades. It is 
necessary for the protection of our future markets and for the proper pro- 
tection of our investors that our Government be in a position to make its 
influence felt to the fullest extent. 


Foreign Investment. 


The proposals of the conference at London imply the granting of liberal 
loans to the Government of Germany during the period of her restoration 
to normal industrial and financial prosperity, and private loans will undoubt- 
edly be required in large amounts, It is to America that she will turn mainly for 
these funds. In view of the importance to the whole world of the re-estab- 
lishment of active production and censumption in all countries, which would 
be greatly stimulated by renewed prosperity in so important a nation as 
Germany, it is believed that American financial interests should adopt .a 
favorable attitude towards such loans. The United States now controls a 
large part of the gold resources of the world; in fact, an undue proportion, 
if the broadest general interests are taken into consideration. The presence 
of this gold carries with it the constant menace of inflation. and it would 
be a definite advantage to have it more evenly distributed to other countries. 


Education. 


It is our aim to add not only to the enlightening of public opinion in this 
country, but to continue tc devote the efforts of this Association to the 
education of the growing generations along lines of sound economic thinking 
and reasoning. We realize that such efforts can only produce results grad- 
ually and that, therefore, they must be constant and unceasing. It has been 
fortunate for us that some other countries have put into practice the theories 
of visionaries and thus have furnished us with an object lesson, and have 
proved how impossible of practical application are the phantasies of com- 
munists and socialists. 

American Institute of Banking. 

In connection with our educational progress we welcome above all the con- 
stant aid which we have received from the American Institute of Banking. 
We congratulate this section of our own Association upon its growth in 
numbers and its increasing power for service. We pledge to it our con- 
tinued support in its efforts to educate the rising generation of bank men. 


Agriculture. 


The farmer, like any other business man, is dependent for his success and 
prosperity upon his own abilities and efforts and on conditions in the mar- 
kets in which he works. The past year has given a notable demonstration of 
these facts. Sound farm finance and efficient agricultural methods, cou- 
pled with an improved world market, have helped to solve the agricultural 
problem. We believe that there is no more justification for Government 
paternalism for the farmers than for any. class of business men. It is 
gratifying to note how far the logic of events has refuted the sophistries of 
opportunist politicians. The farmer is seen once more, and sees himself, 
as a business man and a capitalist of a particularly high type of individual 
initiative who does not want aid from the public treasury under whatever 
guise it may be proposed. 

We approve the various efforts to bring about the orderly marketing of 
crops and express our belief in the efficiency of co-operative marketing as- 
sociations when properly organized and managed. 

We take this occasion to point out that as we become more and more 
industrialized we shall at the same time depend less and less upon foreign 
markets for the disposal of our agricultural products. It is very evident 
that in a comparatively short time our own population will consume not 
only all we grow ourselves, but will even be compelled to import certain of 
those commodities which at the present moment we export. 


The Federal Reserve System. 

The Federal Reserve Banking System has now a record of ten years of suc- 
cessful operation during a period which has been an exceptionally difficult 
one in financial affairs. In spite of the fact that this System has mobilized 
and co-ordinated the entire banking resources of the nation, has admirably 
met the demands of agriculture, trade and industry for required credit, and 
has eliminated the financial crises which characterized the years preceding 
the establishment of the System, there are still some who ignore its many 
manifest and well-proved benefits and would weaken it by subjecting its 
control to partisan or class influences. 

Attacks have been made from time to time on the Federal Reserve System 
on the pretense that it has been partial to certain interests in the commu- 
nity as against others. Facts have shown such attacks to be without jus- 
tification. The facts have shown that the real animus of most of these 
attacks was a desire te force the Federal Reserve System away from even- 
handed service to all the people and introduce influences that would make 
it possible to use it in behalf of special interests. Although these efforts 
appear to have failed, the danger from similar assaults on the integrity of 
the System are ever present and demand the continued vigilance and reso- 
lute opposition of united banking. It is gratifying to note that investiga- 
tions by the American Bankers Association have developed an overwhelming 
loyalty to the System among banks, large and small, and a determination 
among them to maintain it as a servant of the common interests of the 
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people, aiming to promote the prosperity of all, without reference to class 
7 olitical expediency 

—_ ha gg the time amend and to develop the Federal 
Reserve System that this work be entrusted to its friends and not to its ene- 
mies ; to the yw who are qualified experts, and not to those whose sole object 
is to gain public ‘office regardless of the destruction which they 
complish in order to attain their goal. . 

It was unfortunate that the System should have begun operation during 
the abnormal years of war, and that in consequence the System was com 
pelled to expand its functions more rapidly than a conservative develop 
ment might have warranted. As a result, the Federal Reserve System now 
furnishes various kinds, without charge, which has resulted in 
an unduly increased overhead. The Federal Reserve banks have been driven, 
in order to earn their expenses and dividend charges in these more normal 
times, to compete for with their own member banks in fash 
ion that there is danger that in the future the operations of the Federal 
Reserve banks may tend to accentuate the swings of the financial pendulum 
rather than to keep the swings of the pendulum from going too far in either 
direction. We, therefore, recommend that a careful investigation 
be made by those who sre properly qualified to investigate whether it 
might not be wise to limit the Federal Reserve banks to their primary func- 
tions as banks of issue and rediscount. 

Taxation. 


when comes to 


may ac- 


service of 


business such 


earnestly 


We regret that a confused political situation in Congress made impos- 
sible the consummation of thoroughgoing and scientific tax revision. Under 
the measure finally enacted, although relief is granted in some directions, 
in many cases more apparent than real, the handicap on productive enter- 
prise was not adequately reduced and remains as a serious burden on busi- 
ness initiative. It is to be hoped that Governmental conditions may be 
established in Washington which will make it possible to carry out further 
revision on the basis of a scientific taxation rather than of 
strategy or class appeal. 

We feel that the ever-growing burden of taxation, Federal, State and 
municipal, is becoming a deterrent to the free development of trade and 
industry in the United States. Alarm is also felt over the extension in many 
directions of Government interference with the orderly processes of busi 
ness through taxation as well as over the elaboration of Government service 
in fields which should be reserved for private enterprise to develop. 

Taking the year 1913 as the standard and expressing all figures in terms 
of dollars of a common purchasing power in that year (i. e. on the basis 
of the index number of wholesale prices), it is found that the total amount 
of taxes raised by all Governmental authorities in this countrv has been 
growing from 1,080 millions in 1890 to 2,194 millions in 1913, 3,990 
millions in 1919, 5,689 millions in 1921, 4,739 millions in 1922 and 5,010 
millions in 1923. ° 

Moreover, we call attention to the growing inequalities of taxation between 
different parts of the country which are likely to have serious effects upon 
the social and economic, and even political, structure of 

Attention is also called to the fact that present system of imposing 
estate, transfer and succession taxes in the United States, by which the Fed- 
eral Government and the several States impose separate, diverse and cumu 
lative taxes resulting in the duplication of such taxes, added expenses of 
administration and an unnecessary delay bearing unequally upon different 
estates and bringing about the practical confiscation of estates. 
well-nigh intolerable. 


po.lcy partisan 


the country. 
the 


has become 


Railroads. 
Our railroads have gradually recovered from the effects of Government 
management during the war, and most of them are now in a position where 
if left alone they will be able in time to earn a reasonable amount on the 
capital invested and provide funds for necessary betterments. 

We call attention in this connection to the fact that our railroads give 
better service for less money than those of any other country, whether or 
not under Government Even in pre-war Germany, where a bu 
reaucracy, which had been the result of a century-long development, brought 
about results which have been impossible elsewhere and are no longer pos- 
sible in Germany, the cost for freight per ton mile in 1913 was 1.23 cents, 
while in this country under private management, the cost in 1913 was only 
7% mills per ton mile. Even with the present increased cost our railroads 
are still able to carry freight at a cost of 1.2 cents per ton mile. 

For these reasons we deprecate the unwarranted attempts made to nation- 
alize our railroad systems, and‘object to the heavy burdens which the Gov- 
ernment casts upon them by its continuous investigations and legislative 
interference. 


control. 


Labor. 

We have been very glad to note that industrial conditions have become 
more stabilized than they were, so that the country has not had to bear 
the burden in the last year of serious strikes, which have so often crippled 
industry and commerce, and have proved a detriment to all classes of the 
population. We believe, however, that in certain industries liquidation of 
wages, corresponding to that which has occurred in many lines, must take 
place before business is again on an even keel. 

Citizenship. 

The exigencies of the present national campaign constitute a particularly 
urgent call to the voters of all parties to study the issues pra‘ented and to 
discharge their high duty of citizenship by expressing their judgment on 
them at the polls. It has been a reproach in the past that so many quali- 
fied voters have failed to go to the polls, permitting the success by default 
of causes that an informed and fully expressed public opinion could not but 
condemn. A particularly large and dangerous element of economic fallacy 
has been injected into the present campaign. It challenges especially the 
business men of all parties to do their part in stimulating as large and intel- 
ligent a participation in the voting as possible. The common sense of the 
American people can then be relied upon to demand the continuance of 
sound principles in the conduct of national affairs. 


Supreme Court. 

Notable among the proposals currently made is the suggestion that the 
restraints now exercised on legislation by the Supreme Court of the United 
States should be modified to give greater power to the legislative body to 
adopt legislation contrary to the spirit and letter of the Constitution. The 
wisdom of the fathers deliberately constituted the Supreme Court to serve 
as a bulwark against hasty and ill-considered action by Congress, and this 
Association is opposed to all changes which would remove this vital safe- 
guard to the established order. 

Thrift. 

We believe that the reported increase of over two billion dollars in sav- 

dngs in the banks of the United States during the past year is a source of 
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gratification, and we, therefore, make note of the fact as an indication of 
the growing confidence on the part of the American people in our institu- 
tions and in their permanence. The thrift of a people depends upon assur- 
ance in the future, a proper knowledge of what improvidence means, a 
human desire to quicken the activities of each individual and of the whole, 
for a nation without thrift will perish. Efforts should be so directed as te 
facilitate the ability to save and thus to stimulate the progress of our 
country. 
President Head. 

We express our sense of deep obligation to our retiring President, Mr. 
Walter W. Head. We call attention of the members of the Association to 
the valuable work which he has done throughout the year in carrying sound 
economic doctrine to all parts of this country, and the special efforts which 
he has made in conjunction with our Agricultural Commission to bring 
about closer co-operation between the banking and the farming communities 


RESOLUTIONS COMMITTEE, 


Francis H. Sisson, Chairman Walter Lichtenstein, Secretary 
John H. Puelicher, Melvin A. Traylor, 
Burton M. Smith, Fred I. Kent, 
Edgar L. Mattson, Alvin P. Howard, 
W. C. Gordon, Lucius Teter, 
Bruce Baird, C. W. Allendoerfer, 
Eugene P. Gum. 
The report was unanimously adopted. The Resolutions 


Committee also said: 
Obituary. 
We make note with the deepest regret of the passing away of Mr. Logan 
C. Murray, who was one of the founders of the Association and its President 
We take this occasion to convey to the members of his family our 
deepest sympathy in the severe loss which they have suffered. 


in 1886. 


Guests. 

To our guests, Mr. E. T. Meredith, Mr. Arthur Reynolds, Mr. C. H. Mark- 
ham, Mr. John E. Edgerton, Hon. James C. Cropsey and Hon. George Whar- 
ton Pepper, who came to speak before this convention, we express our deep 
ippreciation. We feel that the addresses presented have added materially 
to the current of public discussion of the leading problems of the day and 
have upheld the traditions of the Association’s annual convention as a great 
forum for the consideration of these problems. Those who appeared before 
the various Divisions and meetings also made those sessions par- 
ticularly successful as forums of discussions of the various subjects conid- 
ered. 


Section 


Hosts. 
To the Chicago bankers who acted as hosts of the convention we extend 
yur sincere thanks. The many and enjoyable entertainment features pro- 


vided and the splendid arrangements for holding the business sessions of the 
convention will long be remembered as making it one of the most pleasant 
and successful meetings of the Association. 


Press. 
We extend to the press of the country our sincere appreciation for the 
attention they have given to the various meetings of the Association in their 
columns. They have performed a valuable service in transmitting to the 


public at large the opinions and viewpoints expressed during the various 
sessions. ° 


Resolution Expressing Appreciation of Services of 
President Head. 
Mr. Mr. President, I desire to present a resolution which | 


think will meet the approval of the convention, and I desire the approval 
of the Chair to read it. 


Powell. 


‘Resolved, That the membership of the American Bankers Association in 
convention assembled hereby express its appreciation of the splendid services 
rendered this Association and the banking fraternity by Walter W. Head 
during his term as President.”’ 

President Head. You are out of order, Mr. Powell. 

Mr. Powell. Can't I go ahead? 

President Head. I am afraid you can't. 

Mr. Powell. It won't do any harm to read it, 


if you don’t want to 
adopt it. 


‘*Be It Further Resolved, That the just and forceful manner in which he 
has endeavored to give effect to the spirit as well as the letter of our Rules 
and Regulations, and the decisions of our conventions, likewise the fair 
manner he has maintained in those matters requiring his judgment, in deli 
cate and discriminating official acts without precedent for his guidance, 
stamps him as a man worthy of our deepest confidence and trust.”’ 


The resolution was adopted. 


Report of Committee on Nominations on Oct. 1— 
Adoption of Report Oct. 2—Remarks of 
President-Elect W. E. Knox. 


Mr. John Phillips (Oct. 1). Mr. President, Ladies and Gentlemen: At 
a meeting of the Nominating Committee of the American Bankers Associa- 
tion held Tuesday, Sept. 30 1924, at the Congress Hotel, Chicago, the 
following were unanimously nominated for the Association for the year 1924 
and 1925. 

For President, William E. Knox, President, Bowery Savings Bank, New 
York City. 

For First Vice-President, Oscar Wells, President, First National Bank, 
Birmingham, Ala. 

For Second Vice-President, M. A. Traylor, President First Trust & 
Savings Bank, Chicago, Illinois. 

Mr. President, I move you the adoption of the report of the committee 
and that the gentlemen whose names appear therein be declared elected to 
their respective positions and that the Secretary cast the vote. The motion 
was seconded variously. 

President Head. All in favor of the motion will say ‘“‘aye;’’ contrary 
**no."’ The Secretary will cast the vote. 

Secretary Fitzwilson. I hereby cast the vote for President, William E. 
Knox; for First Vice-President, Oscar Wells; for Second Vice-President, 
M.A. Trayior. 

President Head (Oct. 2). Ladies and Gentlemen: At our session yester- 
day morning you unanimously approved the promotion of Mr. William E. 
Knox from the position of First Vice-President to the Presidency of this 
Association. 
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It has been my great pleasure during the last two years, the period that 
Mr. Knox has served in that official eapacity, to have been very closely 
associated with him, and therefore, I am particularly interested in the 
result of your action which confers the authority invested in the President 
of the organization from your present President to the incoming President. 

I can say with a great deal of pride and particularly with a great deal of 
happiness that these gentlemen who are coming in to the management of the 
affairs of your organization are, in my judgment, and I speak from my 
experience with them over a period of many years, not just the two or three 
years that we have been associated actively as officers, they are in every 
way fitted and qualified to discharge the duties that you have placed upon 
their shoulders. 

The Presidency of the American Bankers Association by reason of the 
diversity of activities, by reason of the great interest that we are now taking 
in public affairs, and particularly by reason of the prominent part played in 
American life, if you please, by the American banker, is certainly an im- 
portant position, and as a result of that responsibility, and as a result of the 
field that we are occupying at the present time, it is well that you do just 
what you have done, make a careful selection of the men that you place 
at the head of this wonderful organization. 

Mr. Knox, you have been signally honored by your fellow bankers in 
calling you to the Presidency of this organization. You have been signally 
honored by your fellow bankers by reason of their confidence placed in 
you and by reason of the further fact that they look upon you during the 
coming year as their leader in this organization. 

I take great pleasure, ladies and gentlemen, and Mr. Knox, in pinning 
upon the lapel of your coat the badge of authority; knowing you as I do 
there is not the slightest doubt in my mind that during the year that you 
shall serve as President of this organization that you will wield the power 
and the influence now conferred upon you by this organization in a manner 
that will not only be creditable to you but to the organization and to every 
banker who is a member of it. 

I take great pleasure, ladies and gentlemen, in now presenting to you, 
your new President, Mr. William E. Knox. 


REMARKS OF PRESIDENT-ELECT KNOX. 

President-Elect Knox. Mr. President, Ladies and Gentlemen. I am 
fully aware of the honor that you have done me. I accept it with a grave 
sense of responsibility. Whatever power I may wield will not be my own 
power but the power that you pass along to me. 

It has been a pleasure and great happiness to be associated with Mr. 
Head, Mr. Wells, and with all the other men in the administration, and 
I can say to you very frankly that there is in them no spirit of self-seeking, 
no spirit of wanting to do anything but what is for the best interests of the 
American Bankers Association. 'There has been a spirit of brotherliness, 
of co-operation, a spirit of give, an absolute regard for the wishes and 
opinion of the other, and nothing but harmony. 

To the best of my ability I shall do what I can to continue the same 
condition. It will be an easy task because the spirit permeating the whole 
American Bankers Association for many years has been a spirit of co- 
operative service, considering how widespread the country is, considering 
the local conditions, the local problems, considering how what may be 
good for one part of the country may not be quite as good for another part 
of the country. The spirit manifested by the members has been wonderful. 
They appear to sing in very large measure their personal wishes, their 
personal desires and their personal preferences, and to that broad outlook 
which has been presented to us to-day, looking for the general good, not 
of the American Bankers Association but of the country. 

I thank you for the confidence. I shall do my best to deserve it. 

President Head. Will Past President Richard 8. Hawes please step to 
the platform? 

Mr. Hawes, will you please install the First Vice-President, Mr. Oscar 
Wells? 

Mr. Richard 8S. Hawes. Mr. Wells, will you please step up here? 

Mr. President, Ladies and Gentlemen. I[t is a very great personal 
pleasure and privilege to present to you Oscar Wells, by virtue of your 
voice and vote the First Vice-President of the American Bankers Association. 

Mr. Wells has rendered service. Mr. Wells has measured up in every 
honor presented to him not only in the American Bankers Association but 
in the Texas Bankers Association, and his present home, Alabama. He is 
a man who has done things and accomplished results and, therefore, it is 
fitting, gentlemen and ladies, that he should have been honored by a great 
Association like this, and I am sure that he is grateful that we are proud 
to have him as our officer. 

Mr. Wells, I pin upon you this badge of honor, carrying with it as it 
does the responsibility of a great office, but in doing so I feel that the 
office has been placed in hands which will honor it as it has beer honored 
before. 


REMARKS OF FIRST VICE-PRESIDENT-ELECT WELLS. 


First Vice-President-Elect Wells. Mr. President, Mr. Hawes, Ladies 
and Gentlemen. A few days ago I had a call from a young man who was 
a stranger but who bore an introduction to me, and it was revealed that 
he was running away from school. When I asked him why, he said it was 
because he was not so hot up there. Thinking he had some reference to 
the climate I asked him again, and he answered by saying, ‘I mean I was 
not so good up there,”’ and I feel like telling you I am not so hot as Mr. 
Hawes has pictured me. 

It is a great distinction to be an officer of the American Bankers Associa- 
tion, but it is also a great privilege, the privilege of service. If I know the 
temper of the banker, he is not interested in pre-servce measures, and 
besides, from your familiarity with the constitution, you will know that 
the Vice-President has no relationship to the Association except as he may 
function through his President. So in the coming year if you find any- 
thing that is difficult to approve in the conduct of the office of the President, 
you will know the responsibility ishis. If onthe other hand you find things 
meeting your hearty approval, you will know that I am standing by his side. 

President Head. Will Past President Lewis E. Pierson please step to 
the front? Will you please install the newly elected Second Vice-President, 
Mr. M. A. Traylor? 

Mr. Lewis E. Pierson. Ladies and Gentlemen, fifteen years ago on 
this platform a great Chicago banker, my predecessor as President of your 
Association, graciously installed me in that office. It is, therefore, with 
a very deep sense of appreciation that I have the opportunity at this time 
to install another great Chicago banker as an officer of your Association. 

This gentleman has not long been in this community, but during his 
brief service here as you well know, through his industry, his activity, his 
intelligence and his good citizenship, he has achieved a reputation not only 
among the bankers of Chicago but among the citizens of this city as a 
man well worthy to be an officer in this great Association. 
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I want to congratulate you first upon your choice of Mr. Melvin A. 
Traylor as Second Vice-President of this Association and then I want to 
have the privilege and opportunity to pin this badge of office upon his coat 
and congratulate him upon being elected to an office which we all know he 
will well honor. 


REMARKS OF SECOND VICE-PRESIDENT-ELECT TRAYLOR. 

Second Vice-President Traylor. Mr. President, Ladiesand Gentlemen: 
Notwithstanding that sterling declaration in our Magna Charta that all 
men are created equal, there seems to have been in the eterna] scheme of 
things always hewers of wood and drawers of water and bearers of mes- 
sages, and in the organization of conventions there have been vice-presidents 
and vice-presidents, and I conceive the duties of this job to be that of the 
bearer of messages, the hewer of wood, and the drawer of water for my 
superiors and for you who have honored me. And during the coming 
administration that shall be my earnest, sincere effort. 

I thank you very much. 

President Head. Ladies and gentlemen, we have extended our heartiest 
congratulations to the new officers who will serve during the coming year. 
I take this opportunity to extend congratulations to the members of the 
American Bankers Association by reason of the fact that we have these 
three men at the helm. 

I should also like to take just one minute to express my grateful apprecia- 
tion to all the Past Presidents and to these gentlemen who are now suc- 
ceeding me, and particularly, ladies and gentlemen, to the New York 
Headquarters Staff (Executive Manager Shepherd, Secretary Fitzwilson 
and all the Deputy Managers and all the women in that New York office) 
for the efficient service that they have rendered to the organization and 
for their willingness at all times to stand loyally by the President. 

I also would like to say and to take this opportunity to thank them 
personally for the arrangements at this convention. There was not a 
single thing that I wished for that was not ready for me at the time it was 
required. That is what makes the success, after all: but I am not through 

I also want to acknowledge my debt of gratitude to the Presidents of 
the Divisions and to all the officers of the Divisions and all the officers 
of the Sections and all the members of the Executive Committees of the 
Divisions and the Sections, but even at that, that would not have made 
the administration even fairly successful. No, no. It is the rank and 
file that has made the American Bankers Association what it is. It has 
made the year that is just now coming to a close a very busy one indeed, 
and by reason of your interest in your organization, the American Bankers 
Association, you are in a position to not only uphold the officers that 
you have chosen to represent you but you are in a position to make the 
coming year better than the one that is just now closing, and the years 
that shall follow the one on which we are just now entering will also be an 
improvement over the one to which I have just referred. 

I now take great pleasure in presenting this gavel to my successor, 
Mr. Wiliiam E. Knox. 

President-elect Knox assumed the chair. 

President-elect Knox. Ladies and gentlemen, there is nothing more 
to do but to adjourn, but before we do it I want to do a very ungracious 
thing. I have just had presented to me a gavel. We have watched 
President Head wielding this gavel for the past year. He has wielded 
it with absolute fairness and justice not to say with moderation, but I 
have noticed within the last day or two that he has a little habit of standing 
close behind whoever is speaking with the gavel held this way in his hand 
and apparently listening. I don’t know whether there is any significance 
in that or not. I don't know whether he feels he may be called upon to 
defend the speaker from the wrath of some man who does not agree with 
the speaker's opinions or whether he is using it as a gentle persuasive 
towards the speaker himself to make him keep within bounds. However, 
I feel that he has gotten so in the habit of wielding this gavel that it has 
become a part of himself, and I am going, with your apprcval I hope, and 
with my hearty good wishes, my prayers for his success, to hand it over 
to him, so that when he needs a tried and true gavel that knows what to do, 
he shall have one handy. 

President-elect Knox presented the gavel to Mr. Head. 

REMARKS OF MR. PUELICHER. 

President-elect Knox. And now before we adjourn we will hear from Mr: 
Puelicher. 

Mr. Puelicher. As [ stand between the outgoing President and the in- 
coming President, [ am just going to borrow this gavel. I like mine and 
{ like to wield one again for a few moments. Will the ex-Presidents that 
are on the platform please arise? 

(The ex-Presidents on the platform, in number five, arose.) 

Mr. Puelicher. We are about to take into our number a new member, 
only one each year, only a hundred in a hundred years. It is an unorgan- 
ized organization, and we want to welcome the retiring President to its mem- 


bership. Mr. Head, no longer President Head, will you please take your 
place here? I now have the gavel. 
Past Presidents, Ladies and Gentlemen, Mr. Head: We have come to 


the place in our program where for a few brief moments heart is to speak to 
heart, where the appreciation of the great profession you have served faith- 
fully and well is to be conveyed to you through the feeble voice of one of 
its members. Could words but adequately express what so many hearts 
so warmly feel? 

In serving this great Association you have been a public servant. 

You have given impetus to better economic thought through your public 
utterances, which have been among the outstanding in the nation during 
the past year. 

You have stimulated the endeavors that are bringing about a better under- 
standing among banker, farmer and educator. 

You directed effectively efforts seeking satisfactory solution of the vexing 
branch bank problem, thus keeping financial monopoly out of the life of our 
nation 

Accepting the responsibilities of the office of President as bringing honor 
only as its responsibilities were honorably met, you have given it added sig- 
nificance. 

With fine respect for the fundamental and therefore the continuing policies 
of the Association, and with both appreciation and understanding of the 
endeavors of those charged with their accomplishment, you secured for your 
administration the best efforts and made for yourself a warm place in the 
hearts of your co-workers. 

Emblematic of this we want you in your home—in the intimacies of your 
home, and I would, had not a more sacred duty taken that helpmate of your 
home elsewhere, that she might be present—to have this symbol of the 
warmth of our affection. May it always remind you of our belief in you 
and may that belief hearten you to still greater service for country and for 
kind. May God speed you in the continuance of your career of usefulness’ 
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*““An Essential Wheel’’ 


By Col. THomas B. McApams, Vice-President Merchant National Bank, Richmond, Va. 


During the past few years our business and social rela- 
tions have been developed upon a higher plane because of 
the increasing emphasis laid upon the three words—service, 
co-operation and sel?-sacrifice. 

Service, represented by real effort and practical achieve- 
ment, forms the basis of industrial development and the 
growth of the individual. 

Co-oOv:ration, the tying in of individual or corporate ser- 
vice with others of like purpose and interest, has resulted 
in broadening the effect of service and making it more con- 
structive and comprehensive, while the reawakening of the 
spirit of self-sacrifice has served to stimulate an increased 
interest in our obligations to the community and the national 
welfare. 

Our response to the appeal of the nation in time of war; 
our ability to eliminate partisan and personal differences 
for the benefit of the whole; the development of the religion 
of service in business by such organizations as Rotary and 
Kiwanis; the effort to link practical achievement with ideal- 
ism and ro make our idealism more practical, have all served 
to increase the efficiency of our commercial, financial and 
political life. 

The clearing house of to-day includes among its best as- 
sets the spirit of co-operation and self-sacrifice as well as 
a practical ability to serve. First organized for rendering 
the definite service of clearing checks and reducing the 
physical labor and risk in effecting daily settlements be- 
tween banks, the clearing house, through the incorporation 
of co-operation and self-sacrifice, has succeeded in humaniz- 
ing the original machinery and making it a vital force in 
community development and in protecting the stability of 
the financial structure. 

Co-operation has brought about the adoption of rules for 
the protection of members; the reduction of interest charges 
and unnecessary expense, born of foolish competitien; the 
elimination of unsound practices; the exchange of credit 
information—at one time looked upon as the inviolable 
secret of the individual bank; the employment of examiners 
to make each bank stronger through keeping all institutions 
in the community on a sound basis, and, where necessary, 
the use of the influence and the assets of member banks to 
protect the community and some particular bark which, 
through unfortunate loans er otherwise, may have become 





involved. This last co-operative service also includes the 
element of self-sacrifice, resulting in the assets of the more 
conservative institutions being used to save some neighbor- 
ing bank, whose troubles were the direct outgrowth of un- 
sound competitive methods adopted at the expense of its 
sounder and stronger neighbors. 

The willingness to co-operate and make sacrifices for the 
benefit of the whole was exemplified in the panic of 1907. 
The issue of clearing house certificates saved the then tot- 
tering financial structure from collapse, while self-sacrifice 
was the ideal which stimulated the banks in their efforts 
during the several Liberty Loan campaigns to urge their 
customers to purchase bonds through the withdrawal of de- 
posits, which represented the bank’s stock in trade and had 
been accumulated over a long period through expenditure of 
both time and money. 

The Clearing House Section, as the clearing house of 
clearing houses, has a definite place in the affairs of the 
American Bankers Association. It is the one group which 
includes banks of eevry character of charter, every type of 
banking service. Here the methods of protection and ser- 
vice which have been tested in one community may be de- 
veloped and strengthened and made available for the use 
of others. Here the pitfalls into which one group may have 
fallen and those unsound practices which produce failure 
can be discussed and analyzed for the protection of the bank- 
ing intecests of the country. 

Its growth is the best evidence of its being worth while, 
while the increasing scope of its usefulness in carrying the 
ciearing house idea of the large city to the small tewn and 
rural community, is a definite service-—protective and con- 
structive. 

In 1919, when I had the privilege of presiding over this 
Section, 243 clearing houses were members. To-day this 
number has been increased to 360, a growth of approxi- 
mately 50% in five years, and it is particularly gratifying 
to note that this increase has not come through the absorp- 
tion of existing agencies but through the establishment of 
new clearing houses under the inspiration and leadership of 
the Section. 

In this growth and increasing influence, in this spirit of 
service, co-operation, self-sacrifice, may we not find the so- 
lution ef the most importam problem facing our nation to- 
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day—its foreign policy and the part the United States shall 
play in che rebuilding of the world commerce and the stabil- 
ization of world affairs? 

Unfortunately, during the past few years our foreign pol- 
icy has been so intertwined with partisan politics, with ex- 
pediency rather than co-operation, that a certain element of 
selfishness, insuring safety for the moment, has had a 
greater part in guiding our foreign activities than has the 
basic spirit of America—a spirit which inspires us to be real 
factors instead of mere onlookers in the development of 
those great humanizing movements affecting the fundamen- 
tals of civilization. 

Our Zenerosity, our courage, our sympathy as a people, 
have never been fairly challenged, but in the reaction fol- 
lowing »ur war activity we have been so busy getting our 
own house in order that we can be justly criticised for our 
failure to measure up fully to the opportunities of the hour; 
to answer boldly and enthusiastically the challenge, aye, 
the appeals, which have come to us from every side, accom- 
panied by absolute confidence in our ability to accomplish, 
if we only will. 

Whether or not we are familiar with, or even approve of, 
the details of the organization of the League of Nations, we 
are forced to recognize that it is an organization definitely 
functioning at the present time as an international clearing 
house of ideas and good-will. Admitting, as we all must, the 
necessity for some character of organization, working for 
rather than against international harmony, it would seem 
fair to suggest that, as individuals and a nation, we should 
recognize the existence of the League or else be prepared to 
recommend some suitable substitute which will have a bet- 
ter chance of performing that service to the world to which 
it is committed. 

At present it is largely a piece of untried machinery, just 
as the local clearing house was when it started to function 
as a clearing medium. We cannot expect the spirit of ideal- 
ism to d2velop too rapidly, but service and self-sacrifice will 
grow if they be allowed to develop normally and if those 
who can assist in that development will make definite con- 
tributions toward the perfection of the Covenant and the 
protection of its fundamental principles. 

To-day it is in about the same shape as was the American 
Constitution when it was first proposed, and American alle- 
giance !s as essential to its success as was ratification by 
Pennsylvania and Virginia necessary for the American Con- 
stitution to be made effeetive. 

You will recall it was adopted with fears and misgivings, 
each State that it involved the sacrifice of 
sovereizguty and an assumption of responsibility in maintain- 
ing the integrity of sister Commonwealths, but the decision 
was fina.Jy reached that if imperfections existed they could 
best be remedied by constructive efforts from within than 
through Cestructive criticism from without. 


recognizing 


Fortunately, the League is not a vital issue in the pend- 
ing political campaign, so its merits and demerits may be 
consider2d dispassionately and free from party and other 
selfish obligations, and as individual Americans we are chal- 
lenged to consider its possibilities carefully before we de- 
cide to tamper its effectiveness through lack of co-opera- 
tion or 4juestion its legitimacy through failure to recognize 
its existence. 

It is the only existing international combination of those 
world forces which are actively striving for the protection 
ot property and human beings, and while, as some predict, 
ii may fail, there is no one so wise as to be certain of either 
its incapacity or ultimate ineffectiveness. A bank may fail, 
but that Joes not keep us from going into the banking busi- 
ness. Ihe possibility of failure has never kept brave men 
from striving to reach a worthy objective. 

What other medium can we suggest for helping to keep 
the international peace, and shall we put it permanently 
aside because of possible imperfections, when we have noth- 
ing more feasible or constructive to offer? We are in a 
position to clear up misunderstandings and imperfections by 
outlining the basis upon which we are willing to participate 
—participation with proper reservations is constructive, 
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while national indifference means ultimate isolation. One 
conclusion seems obvious—if the League of Nations fail 
in this veriod of its infancy, we have no alternative but to 
return to the old order, and the old order has ever been the 
breeder «f wars and chaos, with sorrow, ruin and destruc- 
tion in their wake. 

One of the greatest of English bankers told me recently 
in London that “while England had not been particularly 
enthusiastic about the League when it was originally sug- 
gested, he now felt convinced that if the League should fail 
world chaos would be inevitable’; and, make no mistake, 
world chaos includes the United States, no matter how iso- 
lated we may imagine ourselves to be. 

Unofficially we have been able to render a definite service 
in rehabilitation and Our financiers and 
business men have wonderful contributions of time 
and energy toward assisting our friends across the sea in 
their effort to effect a satisfactory solution of their social 
and economic problems. If this be a worthy task, challeng- 
ing the unofficial imagination of our patriotic citizens, what 
reason can there be for not answering the appeal with the 
Same spirit, with the same ideals of world service as those 
which inspired us during 1917 and 1918? 

Krom 2 cold business standpoint, we find ourselves a na- 
tion with $10,000,000,000 of past due and unfunded accounts 
receivable. What chance have we to collect this principal 
ol interest unless we assist in the rebuilding of the business 
of our debtors, unless we put our hand to the plow and so 
Stabilize international affairs that industry abroad may 
again become normal, and the nations in our debt restored 
both in snirit and financial strength to such an extent as will 
enable them to make a Satisfactory settlement with our 
Government? 

Sooner or later we will likely come to the conclusion that 
the settlement which will cause the least confusion in the 
international exchange of credit and commodities will come 
through the investment of the major portion of the prin- 
cipal sum due us in the development of foreign public ser- 
vice and other corporations. 

If this come to pass, we will be even more interested in 
the maintenance of international peace and the protection 
of international rights than we are to-day, although the 
amount due us is just the same whether it be represented by 
indefinite obligations of Governments or direct investments 
in foreign enterprises. 

As American bankers we are justly proud of the splendid 
ability shown by the committee, consisting of Messrs. Dawes, 
Robertson and young, in the formulation of the plan for 
readjustment and rehabilitation. The best evidence of the 
wisdom of the report of this committee of Americans is 
that the plan has been approved and adopted by all the 
nations interested. The dominating personality and per- 
suasive eloquence of the Chairman of the committee was a 
most important factor in the development of that public 
opinion in the various countries which formed the basis for 
the ultimate ratification of the plan by the several legisla- 
tive bodies. 5 


reconstruction. 
made 


I am sure we will all agree, however, that regardless of 
how constructive the plan may be; regardless of the sagacity 
shown in its preparation; regardless of the possibilities it 
holds out for an economic and industrial revival in Europe, 
the time and energy spent upon it will have been wasted 
unless there can be created a reasonable confidence in the 
siability of European affairs through the elimination of the 
possibility of war and thus insure an uninterrupted era of 
development, during which internal and international busi- 
ness may be first revived and then rebuilt. 

Confidence in the future is essential to business growth and 
the constant fear of war is a deterrent to individual initiative 
and will break down rather than insure business stability. 

A short distance from the Nelson monument in Trafalgar 
Square there has been erected a memorial to a woman. The 
figure, clad in the pure white garments of the nurse, repre- 
sents to a sublime degree the spirit of service—the ideal of 
self-sacrifice. It would have been possible to place an in- 
scription upon this monument which would carry to genera- 
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tions unborn a message of hate and draw for them a picture 
of the tragic scene in which this woman, whose waking hours 
and efforts were all consumed in the relief of suffering, was 
taken from a cell in that dark hour just preceding daybreak 
and shot to death by a firing squad inspired by a jealous 
hatred of her The Englishmen, however, 
with the repression characteristic of them, determined that 
this monument should of to- 


race. sensitive 


to the nation 
“gther than a mere rebuke to a cruel foe. 


be a challenge 
morrow 

For words of hate they substituted a word of hope, and 
thus in :nemorializing the splendid woman who gave her all 
to her country, no less effectively stigmatized those respon 
sible for her death. 

Edith Cavell is no more, but in keeping with her own final 
statement that “patiotism is not enough, there must be no 
hatred in my heart for any one,” the inscription on her monu 
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ment is the simple but effective one, “Dawn—October 12 
1915.” Everyone who reads it vizualizes the scene and 
everyone who analyzes it must at the same time feel its chal- 
lenge that the beginning of the new day, which it foretells, 
shall, through their efforts, be made worthy of the sacrifice 
it commemorates. 

From the standpoint of orthography, it is not a far cry 
from Dawes to Dawn, and the Dawes plan may in reality 
become the dawn of a new era of industrial and commercial 
progress; a new era of stability in world business and inter- 
national relations; perhaps a new era of Peace on Earth 
and Good-Will toward Men, if far-seeing America will but 
catch the spirit of the vision and inspired by the challenge 
ol the Dawn, take her place at the side of the other nations 
in carrying forward the work of the world in the day now 
breaking. 


The Maintenance of Prosperity 


By Grorce Wooprurr, President of the 


During recent American communities have 


come to lean quite heavily upon the local clearing houses 


years most 
and similar bankers’ organizations, and not only have these 
associations come to be considered the real bulwark between 
the people and financial disasters, but the advice and sug- 
gestions of the members of these associations now have a 
large influence in the shaping of business plans and even in 
the planning out of the activities of many individuals. In 
this connection the important banks of the country have 
guided the people, through clearing statements, 
newspaper interviews, magazine articles, public addresses 
and personal talks, but it has been the general rule among 
bankers to talk largely about the bright side of the picture 
and to exercise great care in giving out any news that would 
indicate the approach of any possible adverse developments. 


house 


Warning of Depressions. 

To many it has seemed that the bankers should cover 
both sides of the picture and that if they were to warn the 
people against approaching business reaction they would 
render even a greater service to their communities than by 
reporting the current conditions and prophesying approach- 
ing good times. Of course the banker here is faced with a 
considerable problem, because he would like to warn hi* 
community to prepare for unfavorable developments, but 
he fears that by so doing he may actually help to bring 
about the very conditions that everybody would like to avert. 

Upon reflection it would seem as though this problem 
could be solved if every banker who explained to the people 
that difficulties were approaching would at the same time 
explain just how these difficulties could be met or overcome. 
There is no reason why people should unduly fear approach- 
ing adversity if all of the conditions leading to such ad- 
versity are clearly known, and as every period of adversity 
can be largely avoided or minimized by the proper action 
on the part of the people of the country, an explanation of 
the ways by which an approaching period of depression may 
be minimized should tend to create confidence on the part 
of the people instead of fear. 


The Present Outlook. 

As an example of what might be done let us consider the 
possible bad features of the present outlook. During the 
past few years, while practically all of the world has been 
experiencing hard times, we have been enjoying very good 
times, and this is somewhat surprising when it is realized 
that our productive capacity is enormously greater than 
before the war and that our exports have not been increas- 
ing and our agricultural classes have not been buying. 
Under ordinary circumstances it would be possible to employ 
our great productive capacity only through a large foreign 
trade and the usual heavy buying by our farmers. 

Upon investigation we find that during the past few years 
our unusual good times have been based upon the unprece- 
dented building boom, the great program of road construc- 
tion and the extensive buying by our railroads, and this 
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situation has been at least temporarily helped along by our 
tariff protection against outside goods and our immigration 
Furthermore, a very 
large number of so-called finance companies have sprung 


restriction against outside labor. 
up throughout the country, and these companies have made 
it possible for our people to buy all manner of things, ranging 
from an automobile to a new frying pan, on the deferred 
payment plan. In other words, our people have gone into 
debt to the extent of a huge sum in order to buy goods, the 
sale of which has helped to maintain our recent prosperity. 
Good Times Ahead. 

It is, of course, pleasant to know that practically every- 
body feels that we are to continue to experience good business 
during the immediate future, notwithstanding the fact that 
the factors upon which our recent prosperity has been based 
The feeling that business 
in the near future will continue to be good is based largely 
upon the belief that 
stabilized and that in the near future Europe will be able to 
the 
the proceeds of the sale of such securities to be 


are beginning to be eliminated. 
European conditions are becoming 
offer sound securities in large amounts in American 
markets, 
used by the Europeans in buying necessary machinery and 
raw materials in our country. 

Possible Future Adversity. 

Should a period of enhanced prosperity and business 
enthusiasm follow this contemplated European program, it 
will be quite necessary that our people be protected against 
too much enthusiasm, because sooner or later there will 
come a time when it will be realized that these special pur~ 
chases are nearing an end and that our further prosperity 
must depend upon an increase in our general exports and the 
protection of our home market against foreign competition, 
and at the same time it will also be realized that the increased 
special exports we shall have been sending to Europe are 
really the sinews of economic war soon to be turned upon us. 
When this time comes we shall find that Europe is able to 
compete with us, because it then will have the equipment 
and raw materials necessary, and the European costs will 
be very greatly below our own costs, largely because of the 
enormous differential in the cost of labor. If this situation 
is allowed to develop our exports will eventually suffer a 
great decline, because we shall be unable to meet the Euro- 
pean prices that will be quoted in many foreign markets; 
and, notwithstanding our tariff, it doubtless will be possible 
for Europe to sell great quantities of goods in the United 
States, the difference in the monetary exchanges making it 
possible for Europe to pay our tariff charges and at the same 
time sell to us at a profit. This would result in a consid- 
erable industrial depression and would lead to a great in- 
dustrial readjustment before we could again enjoy general 
prosperity. The situation would merely demonstrate again 
the fact that history repeats itself, for after practically all 
of the great wars of modern times we have found that the 
countries that suffered the most in the war became more 
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prosperous within a decade than the countries that suffered 
the least. This has been due, of course, to the fact that the 
countries that suffered the most have come out of the war 
with their costs reduced and their labor wages at a low point, 
while the countries that suffered the least have come out 
of the war with a burst of temporary prosperity and with 
costs and wages at a very high point. 


The Duty of Labor. 


It would seem as though our leading banks should attempt 
to convincingly inform labor of the impending economic 
changes and to explain the probable difficulties of the next 
five or ten years, but at the same time to state how by a 
universal understanding -of the approaching difficulties and 
the exercising of good common sense on the part of our 
people the situation may be entirely reversed and prosperity 
be retained, the history of the results of other wars to the 
contrary notwithstanding. If the problems before us are 
carefully explained to and thoroughly understood by labor, 
we may be able to reduce wages without waiting for a great 
business reaction to compel this readjustment. Such a 
readjustment should lead to a prompt reduction of freight 
rates, fuel costs and manufacturing expenses all along the 
line. While labor will, of course, be compelled to suffer 
temporarily to some extent by sch a course, nevertheless 
it will be nothing compared to the suffering that will be 
brought about by an enforced readjustment, and under a 
voluntary readjustment it will be but a short time before 
labor will experience great benefits, because our lower costs 
will enable us to meet European prices quoted in foreign 
countries and thus make possible the maintenance of our 
export trade and incidentally also enable us to offer goods 
to our farmers at prices at which they can afford to buy. 
The result will be steady work for labor and the lower costs 
all around will bring down the cost of living to offset the 
lower wage. 

The Duty of Capital. 

It is not labor alone to whom the bankers should address 
themselves. Capital must also co-operate by drastically 
changing some of its customs. Capital has always preferred 
¢0 remain at home; and this has been an excellent thing for 
our country during our development stage, but now that 
the productive capacity of our country exceeds its own 
demands capital has become enormously plentiful, amd it 
will now be greatly to the interest of the nation for capital 
to turn to foreign investments. 

Our people must be United 
The 


world owes us money and must pay huge sums to us annually, 


the 
States is now for the first time a creditor country. 


brought to realize that 


while formerly during our entire history it was necessary 
for us to pay the world large sums each year. Furthermore, 
if our costs are reduced and our exports are increased in 
order to maintain our own prosperity, it will be necessary 
for the world to pay us additional large annual sums for 
the goods that we sell. 

The world can only pay us in three ways: They can send 
us gold; they can sell us goods, or they can sell us securities. 
We do not want their gold, and they have little enough of 
it to send; we are not anxious for their goods, because their 
goods will disrupt our own domestic markets. There is 
then left the third method of payment—the sale to us of 
their securities, and here capital must come to the rescue 
and form the new habit of buying sound securities from all 
parts of the world. Capital, like labor, may suffer some 


‘“Shall We Charge the 


By Joun F. Turts, President Union Market 


There are three principal causes making this question of 
importance to commercial bankers. 

Why Subject is Important. 

First. The tremendous increase in recent years in the 
number of people who have become acquainted with the con- 
venience, security and other advantages afforded by a check- 
ing account. Many of these people desire to have checking 
accounts, but they have no idea of bank costs and their ac- 


»* 
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by this change, because no matter how sound foreign se- 
curities may be, there always is an additional risk by reason 
of the fact that the issuers of the securities are located a 
The duty of capital in this connection 
can be more fully appreciated when we realize that if capital 
does not buy foreign securities then foreign countries must 
pay us either by sending us gold or selling us goods, and as 
it will be impossible for them to send sufficient gold, it will 
mean that they will actually sell us goods. We have relied 
upon the tariff to keep such goods out of our markets, but 
while the tariff has been very effective while we were a 
debtor country, it will not afforfd us the same protection 
now that we are a creditor country. In other words, it 
will be absolutely necessary for the world to pay us money, 
and this money must be paid in dollars. In all of the capitals 
of the world there will therefore be a continual scramble to 
exchange local currency into dollars. If we do nothing about 
this situation there will be very few people in the capitals 
of the world who own dollars that they are willing to ex- 


long ways away. 


change for local currency, and consequently the people who 
must pay debts in America will offer an increasing amount 
of their local currencies in order to get dollars. This will be 
referred to technically as a rise in American exchange, and 
in our country we will say that the exchanges of other 
countries are falling. As it will be possible for a foreigner 
who has American dollars to get an increasing amount of 
his own currency for these dollars, he will be tempted to 
send goods to America and sell them in order to get dollars 
to sell to his neighbors who are willing to pay such a large 
The higher 
we put the tariff the greater will be the scramble for dollars, 
and consequently the larger will be the amount of local 
currency that a man can get for the dollars that he will 
receive for goods that he sends to America for sale. Because 
none of the countries of the world except the United States 
are now on the gold standard, it is possible for this insta- 
bility in exchanges to largely offset the effect of our tariff. 


amount of his local currency for the dollars. 


Possible Prolonged Prosperity. 

When bankers to call attention to this 
danger to our home markets, they should at the same time 
If American capital will buy 
foreign securities, it will supply the dollars that it is neces- 
sary for the people of foreign countries to get in order to 
As a matter of fact, now that we are 
a creditor country the purchase of foreign investments is 


have occasion 


strongly stress the remedy. 


pay their bills to us. 


essential in order that our tariff may continue to operate 
to our advantage. 
Capital 
With 
costs reduced and our exports maintained, with investments 
abroad and our domestic market protected, with the in- 
creased purchasing power of the farmer that will also come 
with lowered costs, and with the economies that result from 


Labor must understand and help to reduce costs. 
must understand and help to protect our markets. 


consolidations and the reduction of overhead, we should be 
able to ride happily before any storm that may threaten. 
Many nations have become great, but a large part of their 
We should be able to 
reverse this tendency and sound, hard-headed economic 


people have usually become poor. 


facts told to our people in a constructive way by the great 
financial institutions making up the membership of the 
clearing house associations of America may very possibly 
enable us to remain the world’s leading nation and at the 
same time the most generally prosperous country in the 
world. 


Unprofitable Account’’ 


National Bank, Watertown, Massachusetts. 


counts are not self-sustaining. They would willingly comply 
with a reasonable service charge plan or balance require- 
ment if the need for it were explained to them. 

Second. The war period and the consequent rapid ad- 
vance in cost of employees’ salaries, check books, pass books, 
stationery and other supplies has greatly increased bank ex- 
penses. An average balance sufficient to pay for carrying a 
checking account ten years ago is entirely inadequate to-day, 
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Third. Unprofitable accounts as a class require propor- 
tionately more care and time and involve greater risks than 
profitable accounts. Tellers’ windows have become con- 
gested and transit and bookkeeping departments are clogged 
to such an extent by the transactions of hundreds of un- 
profitable accounts that it is increasingly difficult to render 
the best type of service. In many large city banks it is rap- 
idly getting to be physically impossible to furnish banking 
facilities unless under some service charge plan or with a 

The number of unprofitable 
almost unbelievable. A bank 
located not many miles from Chicago wrote me 44% of their 
balance of less than account. 
They found there was an average annual loss of $1045 on 
each of hundreds of their accounts, making a 
total yearly loss of several thousand dollars. Their Vice- 
“We keenly feel the necessity of finding 
some way of reducing this tremendous annual loss.” 


proper balance requirement, 
accounts in some banks is 


accounts carried a $25 per 


one many 


President wrote: 


How Handled at Present. 

Unprofitable accounts are treated in a variety of ways by 
different banks. 

1. Some banks decline to handle such accounts. 

2. Some banks have an adequate and equitable service charge plan deter 
mined after a careful examination of present-day costs. This is by far the 
best method of handling the unprofitable account problem. 

8. Some banks have an inadequate service charge plan. Usually this is a 
plan adopted some time ago and not yet brought into line with conditions 
now existing. 

4. Some banks nominally require an average balance or a minimum bal- 
ance of a certain amount, but as a matter of practice do not enforce the re- 


quirement and therefore have many accounts on which they lose money. 
5. Some banks have given little thought to the matter and do not know 


even approximately what their per-item costs are. They would be greatly 
surprised to know how much money they are losing every year on unprofit- 
able accounts. 


Sankers expect merchants and manufacturers to have an 
accurate knowledge of their costs in order to qualify as good 
credit risks. Should they not operate their own business 
with at least the same degree of efficiency they encourage 
in their customers? 


Points to Consider. 

Let us consider the question of whether we shall charge 
the unprofitable account: First, from the standpoint of 
legality ; second, from the standpoint of equity; third, from 
the standpoint of policy. 


Legality. 

There may be differences of opinion about various mat- 
ters connected with banking, but there are some facts we all 
know and about which we all agree. For example, we all 
know a bank (the word “bank” in this discussion means a 
commercial bank or trust rather than a mutual 
savings bank) is not a philanthropic organization or a char- 
itable institution, but 
under Federal or State laws and authorized to carry on a 
particular kind of business. 


company 
is a business corporation organized 


Although operated under Govy- 
ernment supervision it is not a paternalistic proposition like 
the Post Office, where a deficit occurring in operation is 
made good by taxes levied on the public. bank 
can commence business its capital stock must be paid in by 


sefore a 


its shareholders who assume the risks of the business to the 
full extent of the par value of their stock and in addition 
they are liable to assessment. The stockholders who must 
share the losses are also entitled to the profits. 

It is well recognized that bank officers and directors have 
no legal right to make contributions of the bank’s funds to 
any person or organization, matter how worthy the 
recipient may be. On May 22 1918 Congress passed an Act 
making it lawful for national banks to contribute to the 
American National Red Cross, but limited such power to the 
duration of the war then existing. With the exception just 
described, contributions or donations by national banks or 
by other banks were and are not lawful in the absence of 
appropriate legislation unless the consent and approval 
of every stockholder has been first obtained. 

The bank that carries a large number of accounts on which 
it loses money is making contributions or donations to the 
owners of some of those accounts. If the situation continues 


no 


long enough it might be said the bank grants annuities to 
the owners of some of the accounts. 





BANKERS’ CONVENTION. 





In connection with the question of what may be done with 
the object of obtaining good-will, payment of the bank’s 
funds to encourage the establishment of enterprises which 
might benefit the community and thus bring new business to 
the bank as well as create good-will for it, does not appear to 
be lawful. In the case of Robertson vs. Buffalo County 
National Bank, reported in 40 Neb. 235, it was held: 

The President of a national bank by signing its name to a subscription 
paper cannot obligate the bank to donate $200 to parties on condition that 
they would erect a paper mill. Such donation of its funds to aid in building 


a paper mill is not legitimate business for a bank and the bank is not bound 


by the agreement. 

Bank directors should not need to be reminded that on 
account of the fiduciary nature of the position they occupy 
there rests on them a very great degree of responsibility for 
the way in which their stockholders’ money is used. 

All activities engaged in by a bank, including those car- 
ried on in an effort to secure favorable advertising or create 
good-will should be scrutinized with care if the expenditure 
of money is involved, in order to determine first whether the 
various activities are lawful, and second, whether the re- 
sults accomplished are in proper proportion to the cost. 

I do not believe bankers can legally justify their action in 
permanently carrying without charge a substantial number 
of accounts on which they know or should know they are 
continually losing money that belongs to the stockholders. 


Equity and Economics. 

Let us turn from the legal aspect of the case and consider 
it from the standpoint of equity and economics. 

Although a bank is not a dealer in merchandise in the 
generally nevertheless, it has something 
definite to sell, namely its service and the use of its finan- 
cial facilities. Its compensation or selling price for the use 
of its facilities should be based on the cost of furnishing 
them. How long could a merchant carry on business if he 
continually sold unlimited quantities of desirable goods be- 
low cost? 

A bank not only resembles a merchant, but it is also like 
an insurance or surety company in that it guarantees to 
make good any loss occasioned under certain circumstances, 
such as for instance, the loss sustained by the customer if 
his check is paid to the wrong person. This is one of many 
risks, hazards and responsibilities assumed by the bank for 
the protection of its customers. How long would an insur- 
ance Company stay in business if it issued policies of insur- 
ance without the payment of premiums? 

There is no question about banking facilities being of 
great value to the depositor. It is equally certain they can 
only be furnished at considerable cost to the bank. There- 
fore, it seems equitable and proper to ask the depositor 
either to maintain on deposit a balance commensurate with 
the value and cost of the service rendered or to pay a fair 
service charge. Down through the centuries has come the 
statement “the laborer is worthy of his hire.” If a compe- 
tent laborer works faithfully, the justice of his claim for 
reasonable Compensation is not usually disputed. 


accepted sense, 


Policy. 

Now we come to the question of policy. The chief argu- 
ments usually advanced in opposition to the installation of 
a service charge plan or definite requirements as to the 
amount of average balance to be maintained are that small 
accounts frequently bring the bank 
either through their own growth or and that 
good-will might be injured by a departure from a liberal 
policy of accepting all accounts without charge regardless of 
size of balance or amount of activity. With the praise- 
worthy ambition of fostering good-will and increasing de- 
posits we are in hearty sympathy, but in the present in- 
stance bankers will find, if they make a careful investiga- 
tion of the matter, that they are pursuing a very elusive will- 
o’-the-wisp. 

Statistics will prove a relatively small percentage of un- 
profitable accounts become self-sustaining of their own ac- 
cord. On the other hand, a service charge plan invariably 
results in increased deposits, as many customers can arrange 
to carry better balances if there is some incentive to do so. 


Good-will is always desirable and has a value not easy to 


desirable business to 


otherwise, 





CLEARING HOUSE SECTION. 


compute in dollars. The experience of many banks shows a 
reasonable service charge on unprofitable accounts will not 
alienate or unfavorably affect it. 

I have yet to hear of a bank that regretted installing a 
‘arefully considered service charge plan. I believe that if 
the need for service charges on unprofitable accounts is ex- 
plained in detail to the customers of a bank there will be 
very little unfavorable criticism from them. In conclusion, 
let me quote from letters I have received from officers of 
banks making service charges on unprofitable accounts. 

The service charge is running very smoothly. I hear no discussion regard- 
ing it and the subject is seldom brought up by any of our customers, I feel 
quite sure our bank has not lost any good-will in the community as a result 
of putting this charge into effect. 

Another letter: 


I think there have been fully as many expressions of approval of the ser- 
vice charge feature as of disapproval. Many people have taken the trouble to 
come in and say that they were glad to feel now that their accounts were 
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on such a basis that they could ask reasonable favors of the bank where 
formerly they had felt they were more or less charity customers. 

Another letter : 

We have been making service charges for upwards of 20 years. It is a fair 
assumption from this statement that it has been satisfactory. May I go fur- 
ther and say that we have never for a moment questioned the wisdom of the 
plan? 

Another letter: 

Regarding the service charge, we have had obsolutely no uncomfortable 
experiences and very few comments against the charge. A great many ex- 
press their pleasure in paying the same and now feel they are an asset 
rather than a liability to the bank. 

Here is a letter my own bank received from one of our 
customers when he received notice of our adoption of a ser- 
vice charge plan: 

I wish to take just a moment of your time to tell you that I heartily ap- 
prove of your assessing an account like mine the sum of one dollar per 
month for service. It is more than worth it. Furthermore, it relieves a 


man from feeling conscience-stricken in view of favors when his monthly 
balance can hardly be noticed. 


Better Protection for Country Banks 


By C. A. CHAPMAN, President First National Bank, Rochester, Minn. 


This assignment might imply that there is some special 
hazard or lack ef safeguard surrounding the country bank 
as compared with the city bank. Those which first occur 
to us are the physical one of greater isolation, inadequacy 
ot equipment, and the mental factors of limitation of man- 
agerial training, and narrowness of experience. These, how- 
ever, have their countervailing advantages, for limited pop- 
ulations and limited clienteles bring greater intimacy and 
acquaintance with conditions and with individual men, re- 
quiring iess theoretical training and experience; less pre- 
tentious equipment is required to protect less onerous trusts, 

As populations increase in density the problems multiply, 
dangers increase, risks appear everywhere, and tuitions paid 
in losses bring about broadened training and education of 
both a theoretical and practical character. As some animals 
take on protective colorings for defense in their native 
habitat, so bankers have had to become farmers, engineers, 
merchants and transportation experts, and are more or less 
involuntarily involved in the management of every sort of 
business adventure under the sun. 

Protection by Massed Experience. 

Experiences in the singular become in the plural, when 
aggregated over a period of time, what we call “experience” 
and furnish the foundation for prudent management. The 
great weakness of American banking knowledge is that we 
have so utterly failed, until recently, to make the great mass 
of experience available to all those engaged in similar un- 
dertakings throughout the nation. Our individualism was 
so intense that we preferred each one to buy and dearly 
purchase new experience when valuable precedents were 
already available. We did not until recently create a litera- 
ture as other professions have done. There is even yet no 
adequate literature of banking, although during the past 30 
years, with the incentive of the Aldrich Currency Commis- 
sion, we have gone far to remove the deficiency. There have 
finally in the past five or ten years been collected some 
splendid libraries covering the theory, practice and history 
ot banking. Nevertheless, we have but made a beginning, 
as 20 more years will demonstrate. 

The splendid financial journals now in existence, the writ- 
ing and speaking being done, cannot but stimulate, as time 
passes, a new urge towards the reduction of experience to 
principles, which with the gradually clarified statement of 
governing laws, will control the practice of the profession 
of banking, modified further by the recognition of recognized 
professional ethics. 

Dissemination of Professional Experiences. 

The better protection of country banks might be said to 
require, primarily, a better dissemination of the knowledge 
of professional experiences, and the practices adopted in 
consequence of such experiences, and of the public and pri- 
vate laws for the standardizing and general acceptance of 
such practices and usages. One illustration might be drawn 
from the safeguards being set up against risks incurred on 
transit collections. Experiences were multiplied that se- 


rious losses could be incurred from failure of collection 
agents, and the acceptance of exchange in lieu of legal ten- 
der from such collection agents. The organized clearing 
houses exchanged their experiences and by private law of 
such clearing houses, supported also, wherever possible, by 
special contract between member and correspondent banks, 
placed the burden of responsibility and risk where it be- 
longed on the bank of origin. 
Clearing House Council Table. 

In times of stress and distress bankers have gradually 
learned to consult each other, and with great general bene- 
fit. The clearing houses have long furnished a means to this 
end in the financial centres while isolated and intense in- 
dividualism groped blindly elsewhere. Can we in the coun- 
try towns and smaller cities yield this arrogant individual- 
ism and take in its place a proper measure of common coun- 
sel, as our metropolitan brothers have so well done, although 
by them only in part? 

The Mythology of Liquidity. 

We have in the past five years learned a number of things 
#t first hand which we should have known. We know now 
that the word “liquid” may find ready use in moonshining 
or in irrigation, but means almost nothing in banking. Banks 
cannot be liquidated. 

Perhaps one bank can be poured into another bank with 
some slopping and spilling and in that sense we might liqui- 
date, but the process of retracing the steps laboriously back 
through actual conversion of receivables into cash and there- 
with refunding deposits simply isn’t done without employ- 
ing the use of credit through other banks. Banking com- 
missioners, so anxious to close banks on occasion, have been 
far more eager to get them open again shortly afterwards, 
a).d the proudest boast of any banking authority is to display 
a list of reopened banks. 

The Birth of a Bank. 

The chief thing in organizing a new community in a new 
country is always the setting up of a bank to centralize and 
put in order its credits and finances. We have seen the 
thing in process in frontier country and a very great part 
of our financial history is involved in it. 

To get the necessary capital subscribed and paid, to in- 
clude the most desirable and reliable personnel of the com- 
munity 'n the board of directors is the concern and task of 
those promoting the enterprise. With the bank set up and 
affording the requisite prestige and backing, the necessary 
margin of capital, and a competent service group in charge, 
then comes the gathering of the deposits which are to afford 
the volume on which a profit must be made. In that process 
salesmanship is always involved and with it all the disabili- 
ties and infirmities of salesmanship which are innumerable. 
Deposits are sought, bid for and purchased for little or 
much. For them may be exchanged the usual routine ser- 
vice of a bank, but the necessities of each community and 
the exigencies of the individual bank have everywhere bid 
up the price, until a very great proportion of banking totals 
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are interest-bearing, and the possession of much of the re 
mainder hangs upon the granting of special favors, credit 
lines, and all too frequently the assumption of hazards un 
contemplated by the pure theory of banking. 


Infantile Paralysis. 


As a result the community is all too soon confronted with 
the second great test. Having created and opened a bank, 
it finds that a further greater effort and anxiety may be 
required to keep it open. It is one thing to have a bank, to 
organize it and pridefully advertise it and fertilize its 
growth, but the new problem injecting itself is the continu- 
ance of the enterprise. The very processes which seemed to 
make it bloom and flourish bring it far too often to an early 
decay and death. Inexperienced stockholders and directors 
demand and receive special treatment resulting in net ex- 
pense or net loss to the bank. Promotional interests, ex- 
pecting some form of personal profit in the creation of the 
bank, bring it to early blight, and shatter the confidence of a 
community. 

Popular misconception that multiplying the number of 
banks increases the credit power f a community has played 
Lavoc, and this misconception has not been corrected by the 
thousands of men anxious to become salaried bank execu- 
tives through participating in these promotions. Misrepre- 
sentation of the earning power of banks has been an inci- 
dental force of evil in two directions. 


Competition and Earnings. 


Under the poorly guided public opinion has been con 
cealed many dangerous fallacies and misunderstandings. 
The average layman does not realize that the only safe bank 
is a bank with good earning power. The average layman, 
and many bankers fail to appreciate that competition may 
be the life of trade, but that it brings death and devastation 
in banking when carried to its present stage when earnings 
will not cover losses. The average layman and many bank- 


ers fail to realize that our mortality increases and waste | 


and wreckage follow when the competitive spirit, condition 
and practice militate to prevent or reduce confederation 
among banks, using the word confederation here to include 
bankers’ associations, national, State and county; clearing 
houses and every other form of common counsel. 


Common Counsel Indispensable. 


The enemies of banking and capital may arraign and de- 
nounce modern banking as a monopoly and anathematize 
it with characteristic socialistic scurrility, but the continu- 
ance of organized banking, the safety of the trusts reposed 
in it, the interests of the public, demand an increase and not 
&é decrease in the common counsel of all bankers, the further 
development of common practices, principles and ethics ac- 
cepted by all. 

The clearing house system, which so signally proved itself 
in 1907 throughout the nation, and on innumerable other 
occasions of a local nature in many cities and towns, is the 
most complete and intimate form of common counsel in use 
among bankers. 


Inside and Outside Hazards. 


The hazards of banking are often inside hazards, due to 
faults in organization of an individual bank; dangerous 
influences self-contained which experience would indicate 
as threatening fatality; dangerous practices due to inexpe- 
rience of management or lack of character and stamina. 
Such hazards are often known or sensed by the other banks 
sharing the territery, but undiscovered by the public or 
Governmental supervisors, however efficient. 

For the comfort of our professional pride, let it be truth- 
fully said, however, that the great percentage of banking 
hazards are from the outside. These spring from organized 
groups of criminals seeking either by trick or by force to 
snatch from us the values with which we are entrusted. Or 
they come from the clients who induce the bank to finance 
unsound ventures or to make advancements upon insuffi- 
cient credit information or deficient security. 


BANKERS’ CONVENTION. 


Systematic Consultation Safeguards. 

As we briefly catalogue all of these inside and outside 
dangers it is perfectly apparent that they may be largely 
controlled, reduced or even eliminated by the enlargement 
of our Common counsel, the interchange of information and 
experiences, frank checking of data, conference, consulta 
tion, the council table, the round table, the creation some- 
where of a common treasury of advisory safeguards avail- 
able to all. 

Such a mediuin is offered by the American scheme of clear- 
ing houses. There should undoubtedly be a clearing house 
in every community having three or more banks. It seems 
ulso convincing that there are hundreds of counties in the 
United States where county clearing houses should be cre- 
ated, and that once organized they will become indispensa- 
ble and yearly expand their activities. Protection against 
losses by violence from outside criminals could be splendidly 
bandled through a county clearing house association bor- 
rowing the minute men and vigilance ideas so successfully 
worked out in lowa. 

With a county clearing house organization as the common 
treasury of good banking counsel, with a centralization 
there of a common professional allegiance, yielded by all for 
the common good along ethical lines, an adequate credit file 
and a working office in charge of a competent examiner, a 
very great decrease will be seen in the mortality of banks, 
and of large losses to stockholders of banks from defalca- 
tions, embezzlements and incompetent management. 

There are many counties in the United States now consid- 
ering the adoption of some form of mutualized examination, 
and it is inevitable that it should come. The genuine inter- 
test of bankers with a professional viewpoint and concern, 
is in banking as a profession and as an institution. The 
success of the existing banks in our American system, or the 
reduction of the group to the successful is a vital concern 
te all. It is disastrous to all banks that any should fail. It 
ix especially disastrous to the remaining banks in the imme- 
diate community or section. To prevent public disturbance 
from this source, it has become the common practice in 
clearing house cities to intervene and to arrange absorp- 
tions and consolidations, to employ guaranties and every 
known expedient to prevent outright failures and to save 
the common clientele of the banks from hurt or loss. 

Prevention Versus Disintegration. 

How inuch more intelligent it would be for us to employ 
long in advance the preventatives which we have in our 
common experience and counsels. When a neighboring bank 
seems to be endangering its future by rejected methods, 
there is danger for all and the call is not for backbiting and 
competitive gossip, but for a common system of safeguards. 
The examiner system furnishes that very thing, say those 
communities which have it. 

American banking has reached finally the adult stage, and 
seeks now for controls and preventatives. It is groping 
about for means of bank birth control, financial public 
health, credit hygiene and sanitation. A well organized 
clearing house in every city and town having three or more 
banks and those counties in which physical conditions per- 
mit it, a clearing house examiner, will, with the gradually 
improving system of national and State examination, earn 
for American banking the deserved confidence of the entire 
public, and give it a hearing before that public which is now 
often denied it. 


Clearing House Accomplishments Cited. 


Let it be emphasized that the substance and fibre of the 
clearing house as an institution is the counsel table. The 
mechanizing of clearings and exchanges is a valuable thing 
and not to be minimized. The gathering of community sta- 
tistics is a consideration of genuine value. The deepening 
of acquaintance and friendship among competing bank offi- 
cials as afforded by frequent clearing house meetings is in- 
dispensable. The adoption of rules for eliminating the ob- 
jectionable elements of destructive competition is a valuable 
consequence of clearing house organization. 








CLEARING HOUSE SECTION. 


There are indeed many other aspects which would bear 
emphasis and elaboration, but the greatest value of them 
all is the interchange of experiences, the sharing of a com- 
mon counsel, the free discussion of problems and hazards, 
and the building up of a common interest in a common pro- 
tection against both inside and outside hazards. 

In existing clearing houses much has been done which 
should invite emulation. Let us mention here a few drawn 
from cities and towns widely separated, but all pointing to- 
wards a common future. 

Joint surveys have been made of the banking premises of 
the members for protection against burglary. This was fol- 
lowed by the installation of an inter-communicating commu- 
tator system of burglary alarm, connecting all the banks 
with each other and the police station or other outside cen- 
tral. Rifles were furnished to resolute and dependable men 
in the vicinity of each bank and rifle practice encouraged. 

In settling exchanges between banks, clearing house set- 
tling checks and gold funds have supplanted the carrying of 
currency by messenger. In one community the clearing 
house acted to suppress a campaign of malicious slander 
against one of its members. 

In a large number of well-organized clearing houses, mem- 
ber or associate banks have been helped through trying 
stresses by a common guaranty fund and advances of cash 
as needed. Weak banks have been enabled to continue daily 
clearings upon depositing collateral with the clearing house, 
when under the individual system it would have been diffi- 
cult or impossible. , 

Increase of solidarity among the banks is the invariable 
gain through clearing house association. Members are dis- 
posed to check and combat destructive gossip launched 
against any of their members, feeling a common interest in 
maintaining a common public confidence. 

Mass psychology is best met by publicity under control of 
clearing houses where many aspects of public relations can 
have the consideration of all the banking mentality locally 
available. Thus the announcements of regulations affecting 
the public, or rates and bases of compensation, may find gen- 
eral public acceptance without hurtful reaction, when the 
accompanying publicity is handled by a clearing house com- 
mittee having a broader contact with the public through the 
represented bank boards, than would be possible to any in- 
dividual bank. 


What Communities Require Clearing Houses? 
Every community having three or more banks should have 
its clearing house association alive and functioning. Very 
many counties should have a clearing house association. 
The splendid county bankers’ associations throughout the 
various States are the forerunners and foundation of clear- 
ing house associations. 


Clearing House Examiners. 
When a clearing house has operated well for a few years 


the next step is a system of mutual examination. The asso 


ciation employs an examiner who alone or with assistants 
conducts a more or less continuous examination of the mem- 
bers, under such confidential regulations and restrictions as 
the association may direct. 

The value of this system has come to be generally recog- 
nized. It is realized that the public examiners function for 
the protection of the public—the depositors; the independ- 
ent auditor or inside examining committee for the protec- 
tion of the stockholders; the clearing house examiner covers 
both of these incidentally, but primarily his office is to pro- 
tect the entire banking situation for the benefit of all the 
banks. 

It is a system of mutual assurance, common assistance 
and community discipline. It aims to make common counsel 
a concrete thing, and to get down to cases in the exchange 
and concentration of judgment on local values. Every com- 
munity of banks should intelligently aim at the accomplish- 
ment of these things as its goal. The clearing house exam- 
iner idea is available to bring it about. 


Examiners for County Clearing Houses. 


Applying the examiner plan to counties is the newest de- 
velopment, but a promising one. It has been suggested that 
units of, say, $25,000,000 in deposits in Central Western 
States would have to be aggregated to base the service, and 
the cost would average $25 per $100,000 of deposits per year 
on a graduated scale. In some instances this would require 
the association of two or three counties. No definite figures 
can be laid down, however, but local conditions will have to 
govern. 

An examiner, and in many cases one or more assistants, 
together with suitable office and vault room for files, will 
be necessary. 


Present Banking Personnel on Trial. 


All that I have said is by way of answering a common 
question among bankers to-day, which is, “Shall we be al- 
lowed to run our own business?’ Are the lawmakers, the 
theorists, the visionaries going to take the helm away from 
the practical banker and run the ship ashore? My answer 
is that they are. They are unless banking becomes a profes- 
sion with ethical motive and above all with a solidified com- 
mon counsel, a closely organized group possessing a common 
confidence in itself and ready to battle as a unit for its ac- 
cepted principles. 

The banking associations have carried us far on the way 
towards that common intelligence we have needed and have 
furnished the open forum for interchange of discussion. 
We have theorized and speculated; we have argued and de- 
bated. Now the clearing house is to become the workshop 
where, with our union card, our blue prints and the tools of 
our trade, we shall show that quality of craftsmanship which 
shall earn and hold for us the confidence of each other and 
the public. 


Watching the Duplicate Borrower 


By C. W. ALLENDOERFER, Vice-President First National Bank, Kansas City, Mo. 


As American bankers find themselves emerging from the 
flood of difficulties which accompanied the deflation and 
reconstruction period of recent years, and find time and 
courage to take stock of themselves and their affairs, they 
must conclude that some portion of their losses was due to 
errors in their own policies and practices and not properly 
chargeable to “conditions.” 

It is not my purpose to attempt to enumerate these faults 
or weigh their relative importance, but I believe no list of 
our shortcomings would be complete which did not include 
our failure to learn more about what our borrowers owed 
elsewhere. 

The number of so-called “commercial paper names” is in- 
creasing rapidly. ‘These are borrowers whose notes are 
bought widely as straight investments and on the strength 


of their financial statements backed by some inquiry at 
banks where the borrower maintains balances, Naturally 
these statements are furnished at the season of the year 
when borrowings are smallest and the percentage of quick 
assets to current liabilities is most favorable. I am of the 
opinion that it would be distinctly worth while for depositary 
banks as well as those who buy paper to know more about 
the condition which is reflected at the period of maximum 
borrowings and that the amount of outstandings might be 
checked in some way. But this subject is also one which 
is admittedly too large for more than mention in this paper, 
which will be restricted to a brief discussion of those bor- 
rowers who confine their operations to a more limited field. 

In nearly every locality there are some men whose busi- 
ness is so large that the line of credit to which they are en- 
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titled is more than any one local bank should carry, and 
these men very properly become customers of more than one 
bank. While it is obvious that this division of his business 
must be made, the accuracy with which each of the banks 
can keep in touch with his affairs is reduced and the need 
for close co-operation and exchange of information between 
them, begins. ‘This is all assuming that each bank knows of 
all the other banks where the borrower is doing business. 
Where this is not known the risk is multiplied many fold. 

But the practice of borrowing from more than one bank 
is not confined to those whose business is too large for one 
to handle. People in every line of work—merchants, manu- 
facturers, farmers, professional no longer 
single-hearted for one bank, one church, and one political 
party as were their fathers. To a very large extent this 
division of the customer’s business is not known to the bank. 
To illustrate: A bank examiner in our State told me re- 
cently that due to the special attention required by certain 
banks he had gotten behind in his territory, and, in catching 
up, he examined within a few days’ time several banks in 
one county. He noticed the same names on notes in various 
banks and before he left the neighborhood he made a list of 
the duplicate borrowers. Returning to one of the banks he 
reviewed part of the paper with the President, asking him 
particularly about each maker, whether the President was 
sure that bank had all of the notes he owed. The President 
was quite sure, but at the conclusion the examiner pointed 
out over 30 borrowers who owed elsewhere. This was a 
small country bank. The question will asked as to 
whether the bank had statements from their 
They did not, and had they obtained them no doubt some of 
this duplication would have been discovered. 

Nor do I mean to say that because these 30 men had bor- 
rowed from more than one bank their paper was necessarily 
bad. I relate the incident to show how easy it is to feel 
sure we know about a man’s affairs and yet be mistaken. 

When clearing house examinations were first established 
it is probable that if anyone thought of one of its features 
at all, he regarded it only as a possible by-product; but the 
concentration in the Examiners’ office of records of total 
borrowings from all member banks by each maker presented 
a fund of such value that it could not be allowed to go to 
waste. In one way or another this information has been 
made available to the banks. In many cities, probably most 
of them, the Examiners’ record serves as an index to the 
banks in which he has found paper of the various makers. 
He does not know from what other banks the borrower has 
obtained loans since the last examination. Nor does the 
Examiner’s record show the amount of the borrower’s total 
liability to member banks on any one day. But with the 
index he has it is not a long nor difficult process to ascertain 
pretty accurately a man’s total borrowings. About the only 
danger is that he owes some bank or banks who have taken 
the line on recently. In some cities the banks report to the 
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clearing house Examiner the name of every new borrower 
In fact, so valuable 


the day his note goes into their files. 
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has this service become, some of the smaller cities, to whom 
the examiner system seems too expensive, have been tem- 
porarily content to use this credit bureau plan as a satis 
factory “half-loaf”’ until conditions will permit adoption of 
the full examiner plan. The member banks get reports of 
duplicate borrowings either on inquiry or by an arrangement 
under which they are advised automatically whenever the 
name of one of their borrowers is reported owing another 
bank. 

The operation of these bureaus is inexpensive and simple. 
Where once installed they are never abandoned. It seems 
so logical that if similar plans help wholesale and retail 
merchandise credit men and have proven their worth over a 
period of years, credit bureaus will also help bank credit 
men. 

The question will be asked as to whether duplicate bor- 
rowing will not be revealed by the customer’s statement. 
Yes, it will, sometimes. Most financial statements are hon- 
estly made, but they do not reveal conditions between state- 
ment dates, and the whole situation may be greatly affected 
by individual borrowings of company officers, or company 
borrowings where the individual statement is under con- 
sideration. A properly cross-indexed file in the credit bu- 
reau of the Examiner's office will bring out these important 
related facts. 

Perhaps you will agree that this is something well adapted 
to use in cities but wholly without interest to the country 
banker. Some of us do not believe this is true. Rapid trans- 
portation, chiefly by automobile, has enlarged greatly in the 
few the field in which a man can be well ac- 
quainted. It is no longer uncommon for a farmer to have 
accounts in banks in two or more towns. Each of the bank- 
ers knows about the assets of many farmers as well as he 
formerly did about a few, but does he know about their lia- 
If a group of banks serving the population gath- 
ered into a city, profit by a credit bureau, why should not a 
group of banks serving the population in a territory having 
® radius of 15 or 20 miles, likewise profit? This suggestion 
has received much favorable discussion, but so far as I can 
learn it has been left to the grand old State of Missouri to 
foster the first regularly organized County credit bureau. 
Jasper County, Missouri, has one in successful operation. 
At present all banks in the county are not members, but 
about 70% of the banking resources is represented. Eight 
per cent of the borrowers owe two or more of the banks in 
the bureau. When the other banks join, the number of 
duplicate borrowers will without doubt be found to equal 
10% of the total. In other communities the percentage may 
be higher or lower, but certainly great enough to warrant 
close attention, especially when we remember that the dupli- 
cate borrower is likely to owe each of the banks an amount 
in excess of the average loan in the bank. 

The President of the Jasper County Credit Bureau is here 
to-day and I’m sure we will all be interested in hearing from 
him something about how it is working. Will Mr. E. W. Car- 
ter of the Bank of Carthage, Missouri, please come forward. 
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Address of Francis Coates, Jr., President Clearing 
House Section. 


As President of the Clearing House Section, I have the honor to report 
to you to-day the results of one of its most successful years. President 
Ringold in his address last year outlined the proposed activities for the com- 
ing year, and I am glad to report that the results attained have exceeded 
our expectations. 

Closer Co-operation. 

Our primary object has been to bring about closer co-operation among the 
bankers of our smaller cities and towns in an effort to further strengthen 
the banking structure of the country, and there is no agency whereby this 
can be better accomplished than the local clearing house association. 


Clearing Houses. 


One year ago we reported a total of 333 clearfmg house associations. 
This year, through the efforts of Mr. Colburn and his committee, the num- 
ber has been increased to 360, a gain of 27 since Sept. 1 1923. Included 


in this number is the Four-City Clearing House Association organized in 
the State of Connecticut by the bankers in the towns of Derby, Shelton, 
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Seymour and Ansonia. I will quote briefly its benefits, from an article 
written by Mr. R. E. Chambers, Cashier of the Ansonia Nationa! Bank, 
who fathered the plan: 


“Besides the feeling of co-operation and friendliness which has been 

engendered I list the following among the advantages gained: 
oie of a great deal of time and effort through the exchange of 
checks. 

“2. Elimination of check kiting between depositors of the banks in the 
drawing four cities. 

**3. Reduction in the number of people who have the habit of over- 
their accounts. 

“4. A free interchange of credit information among the banks. 

a ment among the banks as to the numoper of days after the 
first of the month when accounts will be received, to bear interest from the 
first_of the month. 

“6. Agreement among the banks upon a list of lawyers whose search of 
title for any one of the banks will be ——— by the others. As I say, 


oo are tangible evidences of the value and wisdom of forming the associ- 
ation. 


We hope that many bankers will see the light and bring about in their 
respective communities during the coming year a similar organization. 
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Credit Bureaus. 

Special efforts were made this year by our Committee on Credit Bureaus, 
of which W. F. Augustine is Chairman, to install such bureaus, in a number 
of clearing houses and also in connection with our county bankers associa- 
tions. The work of this committee has been quite successful. Bureaus of 
Credit have been installed in five clearing house associations—Indianapolis, 
Chattanooga, Mobile, Allentown, Pa., and Camden, N. J.—and one county 
association, the Jasper County Bankers Association of Missouri. 

Keen interest is being manifested by the bankers in at least 20 cities that 
expect to have bureaus operating in connection with their local clearing 
house associations. This past year the Illinois Bankers Association had 
Mr. Tunison, Chairman of the Committee on County Federations, discuss 
this feature at all their group meetings. The idea met with a ready response 
on the part of the country bankers of that State, who see the need for such 
bureaus in order to eliminate some of the heavy losses caused by duplicate 
borrowing. 

In the States of Missouri, Kansas, Iowa, Minnesota, Wisconsin and Vir- 
ginia the country banker is just beginning to realize the merits of this propo- 
sition and the help it will be to him. We are looking for favorable results 
in the establishment of a number of county credit bureaus during the com- 
ing year. I am assured that the 28 banks in Grant County, Wisc., will 
probably vote for the establishment of a county bureau at their next meet- 
ing, and a strong effort is being made to install also a county clearing house 
examiner. The Virginia Bankers Association has taken a long step forward 
in this movement by appointing a special committee on credit bureaus. 
This committee is distributing pamphlets to all Virginia bankers, outlining 
the operation of a bureau along simple lines and recommending its installa- 
tion in every city or in every county. The movement will be pressed from 
now on with the idea of establishing a State-wide chain of bureaus, whereby 
a broad credit service will be made available to every bank member. 

Examiner System. 

The Clearing house Examiner system is, I believe, commanding greater 
interest than ever before Detinite assurances have been given by six 
clearing house associations that they will have such a department installed 
before the close of this year, as they realize that such a safeguard is ot beneiit 
not only to their member banks but to their community. This is most en- 
couraging, and with the adoption of this system of examination by a num- 
ber of clearing houses in our smaller cities, or in counties, I feel it will be a 
question of only a short time until every possible clearing house community 
will feel compelled to operate such a department. 

The officers of this Section are very much gratified to learn of the action 
taken by the members of the Missouri and Illinois associations at their 
annual conventions, when the following resolutions were passed: 

RESOLUTION ADOPTED BY MISSOURI BANKERS AT 
CONVENTION IN KANSAS CITY, MAY 1924. 

‘“‘We again would emphasize that a closer co-operation on the part of 
banks in the smaller cities and in the counties of this State is most desirable. 
It not only means the regulation of what might easily turn out to be hurtful 
competition but it is also an incentive for a freer interchange of credit 
information and an encouragement of an up-to-date, yet conservative, 
banking standard which demands proper service for the customer, and at 
the same time provides that the business of such communities is handled on 
a profitable basis. : 

“Unfortunately our county organizations are not as vigorous or as 
mumerous as they were a few years ago. We believe that now is a good 
time to build up new and revivify the dormant associations so that by 
standing together both the banks and their communities may profit accord- 
ingly. We again would commend the clearing house examiner plan, and 
we urge its adoption wherever possible.”’ 

RESOLUTION ADOPTED BY THE ILLINOIS BANKERS AT 

CONVENTION IN DECATUR, ILL., JUNE 1924. 

‘Resolved, That we approve of the credit clearing house idea for the 
several cities, counties or groups as decidedly worth while, and that we go 
on record as favoring and endorsing the clearing house examiner movement, 
urging its adoption in those cities and counties large enough to maintain it, 
and that we request the Administrative Committee to follow up and 
work on this subject as outlined so ably by H. O. Tunison, of White Hall, in 
his address before the several group meetings, and that the Administrative 
Committee endeavor to organize wherever possible.” 

In furtherance of the movement, our Section arranged to have its Secre- 
tary, Mr. Mullen, make a trip through some of the Southern States during 
January and February of this year in order to meet with, and discuss, the 
details of the operation of such a system, its merits, its cost, etc., and sup- 
ply any further desired details. He met with the bankers in Atlanta, 
Chattanooga, Savannah, Columbia, 8. C., Jacksonville, Tampa, Mobile, 
Dallas, Fort Worth, Houston, San Antonio, Hot Springs, Little Rock and 
Memphis. He was assisted in his work at various points by the Clearing 
House Examiners of Montgomery, New Orleans and Oklahoma City, whose 
services were kindly contributed by their respective Associations, and they 
rendered valuable service in explaining the details of the work as it is carried 
on in their respective cities. The results were most gratifying, and also 
illuminating. The proposition was enthusiastically received in every in- 
stance, the meetings were attended by practically all of the bank officers 
in each of the various cities, and we feel that the seed we have thus sown will 
bear good fruit in the very near future. It has also convinced us that per- 
sonal contact is necessary in order to comprehensively set forth the propo- 
sition, as there are so many points of difficult contact that cannot be cov- 
ered by letter or pamphlet. 

We hope the bankers of the country generally will see in this System of 
Examination a real protection against the heavy losses which occur from 
time to time. 

Expense of Handling Small Checking Accounts. 

This is a subject which has been given particular attention and which 
will be discussed this afternoon by Mr. Tufts, who is one of our speakers. 
I feel sure it will be of much interest to you. 

During the past two years, sixty clearing house associations have adopted 
a rule advocating such a charge, and from the reports received, it has been 
instrumental in cutting down the losses accruing to the banks through carry- 
ing many unprofitable accounts. 

The address delivered before the Annual Convention of the Maine Bank- 
ers Association by our Secretary, Mr. Mullen, was put in pamphlet form 
and distributed to the members of twelve State associations. This service 
was made possible through the cooperation of the secretaries of these asso- 
ciations, and I want to assure you that the Executive Committee of the 
Section appreciates greatly the cooperation shown by them in directing to 
the attention of their members this plan of education. 

Analysis of Accounts. 

In order to be of great service to the bankers not only in our clearing house 
centers, but in the small communities as well, our Section will this year 
begin a new and important work which we hope may have a far-reaching 
effect in introducing better banking and accounting methods. It is a matter 
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of common knowledge, especially among city bankers, who have learned the 
lesson by experience, that often unwise competition and some times mere 
carelessness have permitted many individual depositors to exact services 
from their banks for which they do not pay either directly or indirectly. 
Drafts are permitted against uncollected funds, interest is paid upon out- 
standing items in process of collection, checks and other collection items are 
deposited in large numbers without any regard to the amount of balance 
carried—these are only a few of the very common excesses which result in 
both direct and indirect losses to banks. 

The only way in which these abuses and unwise practices can be recognized 
and avoided is by an analysis of accounts. This is a phase of banking with 
which many country bankers are not familiar, and thus far little has been 
done by the American Bankers Association to help with the problem, 
although certain of the State associations have prepared forms and ex- 
vlanatory literature on the subject. 

At the spring meeting of the Executive Council, a sub-committee was 
appointed to draw up forms and prepare pamphlets, the purpose of which 
will be not only to show the need for such analysis, but also to explain how 
it may be accomplished with little effort. Your committee has approved 
the report of this committee, and the work during the coming year will 
consist of the preparation of material and its distribution to the country 
banks through State associations, groups, and every other possible agency. 
It might be well at this time to point out that this new work which the Sec- 
tion is undertaking is for the interest of banking in general. Members of 
the American Bankers Association not in touch with the work of the Sec- 
tion at times seem to be under the impression that our activities are confined 
to city banks and to purely clearing house problems. Such valued achieve- 
ments as the Universal Numerical System, the No Protest Symbol Plan, 
Credit Bureau idea, Clearing House Examiner System, Bank Auditors 
Conferences, and now the Analysis of Accounts, are examples of the valuable 
aid which the Section is at all times giving to the banks of the country. 


Conference of Clearing House Examiners and Managers. 


On Monday afternoon our Annual Conference of Clearing House Exam- 
iners and Managers was held. It was ably presided over by one of the 
best friends of the Section—Charles H. Meyer, Examiner of the Chicago 
Clearing House Association, and proved to be the best conference we have 
ever held It capped the climax of the effort put forth by Mr. Wilson 
and his Committee on Clearing House Examinations. 

Papers were prepared by a number of Clearing House Examiners on 
subjects which were the basis for a general discussion pertaining to the 
Clearing House Examiner System, namely: 


PR. Clearing House Exanination as a Preventative or Constructive 
gency. 

The Operation of the Clearing House Examiner in a Small Banking 
Community. 

Ratio of Bank Capitalization to Deposit Liability. 

Methods of handling ‘‘Safekeeping’’ by banks and the best way of 
examining this department. 

To what extent should Clearing House Examiners act, co-operate and 
confer with the representatives of the Comptroller of the Currency, the 
Federal Reserve Banks and the State Superintendent of Banks? 

Getting the most out of Clearing House Bureaus of Credit and Reports 
of Commercial Agencies in conjunction with examinations. 

Possibility of Co-Operative Marketing being conducted through Clearing 
Houses in small communities, to aid the farmer and benefit banking condi- 
tions. 

The Clearing 
Committee. 

What an Examiner should be. 

Values. 

Some reasons for installing the Clearing House Examiner System. 

To what extent may credit investigations be extended outside of the 
bank under examination. 

Effective methods for making a simultaneous examination and verification 
of main offices and branches of a bank doing a branch bank business. 

Examinations of National Banks by Clearing House Examiners to be 
accepted by the Comptroller of the Currency, in lieu of examinations made 
by Committees of Boards of Directors. 

The comparative value of endorsements, guarantees and suretyship 
contracts on Loans and Lines of Credit. 


House Examiner's relationship to the Clearing House 


The above addresses will be put in pamphlet form within the next few 
weeks and will be ready for distribution by the Secretary at a cost not 
to exceed 50 cents a copy. This booklet will give a full explanation of 
all phases of the Examiner System and will be invaluable to all those who 
are seeking information pertaining to it. 

Bank Auditors Conference. 

Yesterday the Bank Auditors Conference, which was held in con- 
junction with our Section activities and under the direction of the Chicago 
Bank Auditors Conference, and presided over by R. H. Brunkhorst, 
Chairman of this Conference, proved to be a truly wonderful meeting. 
Representatives from banks in 51 cities were present. We were honored 
by having with us five Chief National Bank Examiners, representatives 
of the Comptroller of the Currency, the Commissioners of Banking from 
eight States, and the Auidtors and Comptrollers from eight Federal Reserve 
banks. 

The constructive work accomplished so far by auditors’ organizations 
in the cities of Chicago, Kansas City, Milwaukee, Seattle, and in the 
States of Ohio and California, was outlined, and plans were laid to bring 
about similar organizations in all of our large cities, eventually welding 
them into State associations and finally a national organization. 

Frankly, I believe that is one of the most beneficial moves ever insti- 
tuted by a Section of the Association in an effort to raise the standard 
of bank auditing and accounting in our banking institutions. 


No-Protest Symbol Plan. 

It was resolved that the Executive Committee of the Clearing House 
Section approve the adoption of the $10 minimum amount on Protest 
Items and will undertake to give proper publicity to the matter, the same 
to become effective six months after the date when the Governors of the 
Federal Reserve banks agree to the adoption of the $10 minimum amount 
on their cash letters as a permanent arrangement. 

Acceptance Committee. 

Our Acceptance Committee, under the Chairmanship of Jerome Thralls, 
has devoted much time and attention to the further development of the open 
discount market and to the encouragement of the use of American Bankers 
Credits in the financing of imports and exports, as well as in the financing 
of the shipment and storage of goods within the United States. The com- 
mittee has also encouraged the use of trade acceptances wherever such in- 
struments can possibly be used to advantage. In connection with the rapid- 
ly increasing use of trade acceptances in commercial transactions, a serious 
obstacle in the way of inadequate clearing arrangements has been encoun- 
tered. Many complaints have been filed with this Section and with the 
American Acceptance Council regarding this matter. With the intentfof 
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evercoming this obstacle, and to increase as much as possible the use of the 
clearing function, the Clearing House Section in a special bulletin to the 
clearing houses of the country recommended the adoption of a rule similar 
to the one enacted by the Los Angeles and New York clearing house associa- 
tions, covering the clearing and collection of acceptances. It is hoped that 
all clearing houses will see the wisdom of adopting this or a similar rule. 

I want to take this opportunity of expressing the deep appreciation of the 
officers of this Section to the members of our sub-committees, and to the 
State representatives of the Section, who have so ably co-operated with us 
during the past year, namely: Committee on Analysis of Accounts, under 
the direction of O. Howard Wolfe, Philadelphia, Chairman; Committee on 
New Clearing Houses, F. H. Colburn, San Francisco, Chairman; Committee 
on Clearing House Examinations, A. O. Wilson, past President of the Sec- 
tion, Chairman: Committee on Credit Bureaus, of which W. F. Augustine 
of Richmond, is Chairman, and the Acceptance Committee, under the chair- 
manship of Jerome Thralls, a former Secretary of the Section, and now Vice- 
President of the Discount Corporation of New York. 

I also desire to express my thanks to the members of the Executive Com- 
mittee for the splendid co-operation given me during my tenure of office. 

Finally, I desire to express to our Secretary, Mr. Mullen, my keen appre- 
clation and my sincere thanks for his assistance and co-operation in all mat- 
ters pertaining to the activities of the Section during the past year. He 
has been indefatigable, and whatever success the Section has attained, 
and whatever progress it has made in promoting the interests of the bankers 
of the country as a whole, must be attributed very largely to his persistent 
and continued efforts. 


Remarks of President-Elect Knox of American Bankers 
Association. 


President Coates. I note that we are honored with the presence of the 
new President of the American Bankers Association. I will ask him to 
come to the platform. President Knox, together with Ex-President Head, 
First Vice-President Wells and Second Vice-President Traylor were escorted 
to the platform. 

President Knox. Mr. Chairman and Gentlemen: I am not going to 
inflict a speech upon you. We have had plenty of speeches. I do want to 
voice my admiration for the criwd that you have here at the tail-end of the 
convention, when everybody is pretty well tired out. I want to convey to 
you also my appreciation of the very loyal support that this session has 
given to the administration in every way, of the cordial, friendly and happy 
relations that have existed between us, and to tell you that in so far as I 
can, I shall do everything possible to foster those relations: that as Mr. 
Head and his predecessors relied upon your support, I shall rely upon your 
support, knowing full well that I shall have it in great measure. 

I want to congratulate the Section on the work that it has done, upon the 
good feeling that it is bringing about between the clearing houses and those 
interested in them in different parts of the country and everything they are 
doing in the way of co-ordinating the work of the different sections of the 
country along those lines, and to wish you every success. 

Thank you. 

President Coates. Mr. Head, won't you say a few words to us? 

Remarks of Retiring President Head. 

Ex-President Head. Mr. President, Ladies and Gentlemen: I was made 
very happy a year ago by you ladies and gentlemen at the time when I was 
made President of the American Bankers Association. I have put in a year 
of good, hard work. 

There is naturally some satisfaction in coming here and seeing so many 
men, so many women, vitally interested in the activities of this great big 
organization, but there is something above that that touches my heart and 
that is the close personal friendships that I have built over the period that 
I have been active in this organization. 

There is maturally seemingly a great load lifted off my shoulders when I 
have been able to pass the Presidency on to another man and I plan to go 
back home again and re-engage in the banking business over in the sand hills 
of Nebraska. If any of you gentlemen should ever be passing that way, 
between trains, er hunting ducks or chickens or anything like that, I hope 
you will let me know and I will do my very, very best to show you a good 
time while there. 

I should do myself an injustice if I did not take advantage of this oppor- 
tunity as long as it has been provided for me to express my thorough appre- 
ciation of the good work that the gentlemen associated with the Clearing 
House Section have done. I think it can be said that the work being done 
in this section, ladies and gentlemen, could not be done in any other arm of 
the American Bankers Association. And they are making progress, they 
are making continued progress, and they are everlastingly on the job. 
And I hope that during the next year that the incoming President, an old 
life-long friend of mine, Carl Allendoerfer of Kansas City, will have the 
undivided support of all the men that are associated with this Division. 
He is entitled to it and more. 

It isn’t necessary for me to say anything to you men who know him about 
him. Anything that I would add would be superfluous, but I am going to 
talk to the fellows who have never had the pleasure of meeting him. 

He and I are Missourians by adoption. This is my native State, Illinois. 
When I heard about Carl Allendoerfer he was out in the short grass country 
of Kansas. He migrated east and I migrated west. And right now at this 
time I can't pass up the opportunity of congratulating him on coming into 
the Presidency of the Clearing House Section. I hope, Carl, that you will 
enjoy the year of service that you will give to the section as much as I have 
my year. 

Thank you very much, 


Discussion Following Address of John F. Tufts on 
“Shall We Charge the Unprofitable Account?” 


Mr. Provost (Bank of Commerce & Trust Co., Mansfield, La.). 
is the size of the bank? 

Mr. Tufts. Resources about $8,500,000. 

Mr. Provost. What is the minimum balance requirement? 

Mr. Tufts. The balance on which we make a service charge require- 
ment is $200. 

Mr. Provost. What is your service charge? 

Mr. Tufts. One dollar per month. 

Mr. Albert H. Scholz (First National Bank, Whiting, Ind.). May I 
ask regarding the good-will of such a plan. We will take a small town of 
11,000 population, with five banks there. In one they have this plan and 
the other four do not. What would be the consequence? 


What 
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Mr. Tufts. It would be much more difficult for one bank to do it alone. 
It can be done, however. It would be a good thing for the officers of those 
banks to have a dinner and after the dinner talk the matter over. 

I think my experience has been that the greatest amount of difficulty 
comes in a town where there are two banks rather than where there are more 
than two. If there are five it isn’t a very hard proposition. If there are 
only two sometimes it is quite a job, but it can be done nevertheless. Get 
those two banks together. 

Mr. Scholz. We have a bankers association and we had a service charge 
of 50 cents and a balance of $50. It just leaked out gradually that the other 
banks were not living up toit. Weare the only nationa! bank in town and 
probably are more strict than the others. They let it slip by until our cus- 
tomers told us that other customers were not being charged and gradually 
we had just to abandon it. 

Mr. Tufts. In our own bank we exempt from service charges the ac- 
counts of fraternal, religious and charitable organizations. We also exempt 
the personal checking accounts of clergymen. Other than that we make no 
exceptions and I think it would be desirable to get your people together and 
have that matter straightened out. I think it can be done. 

Mr. Long (Houston, Texas). How many accounts do you have? 

Mr. Tufts. My town is a suburban town. It adjoins Boston. 
a population of 25,000. 

Mr. Long. Do the other banks in your city make this service charge? 

Mr. Tufts. We have formed an association called the Suburban Bankers 
Association. We consist of some 21 commercial banks operating in a cer- 
tain sector coming out from the city of Boston. We organized last winter. 
We appointed a committee of five bank officers to investigate the matter 
carefully and make areport. They spent a good deal of time on it and pre- 
sented their report. Not every bank in the association is making the ser- 
vice charge. Most of them are. I think there is only one bank that is not 
making a service charge. 

Mr. Firestone (Lisbon, Ohio). I want to know whether you know of 
any instances of the successful application of this rule in towns of two, 
three or four thousand. 

Mr. Tufts. No, personally, I don’t. 

Mr. F. M. Cowles (Wallingford, Conn.). May I ask if in your exemp- 
tions you take into account family accounts; where the husband, the 
father, has a valuable account, and the wife may have a household account. 
Do you consider that matter at all? 

Mr. Tufts. We have considered it but we don’t make any exemptions. 

We have satisfied a good many people by having them have joint accounts; 
the husband and wife will have a joint account; but we have kept away 
from the feature of exempting a man, for instance, if he is the treasurer of 
a large corporation and has a son who he wants to have an allowance and 
a checking account; we would charge the son unless he had an average 
balance of $200; and right along that same line, if I may initiate this idea, 
we had some question as to whether we wcould charge customers having 
substantial savings accounts. We decided that no matter what a man 
had for his savings account we were probably paying him on that as much 
interest as we could and he ought to be willing to transfer at least enough 
to keep his average balance at $200. And we haven't had any trouble at 
all along that line. 

Mr. Whitford (Marinette, Wis.). Do you make any difference in 
your charge between two accounts each having a balance of $100, one 
account having five checks, the other account having thirty-five checks? 

Mr. Tufts. That is a very natural question, and there is a question of 
equity there, but if you try to base your charge on the amount of activity 
it would mean a tremendous amount of detail work. We have thought it 
better to group the accounts in classes and some of our people felt that 
$100 should be the requirement, but most of us felt that that would not 
be sufficient and we have all come to that one amount in the suburban 
institutions. 

Mr. F. B. Doty (Texas). Your experience in this matter would be 
very interesting. I wonder if you fee) like saying whether or not you would 
advise a bank in a town of 50,000 population with five banks in it, where 
it is not practicable to get the co-operation of all the banks in the city to 
a plan of this kind, going into a plan of this kind, making the charge and 
putting the plan in operation alone? 

Mr. Tufts. I think 1 would advise it but I should also advise a good 
deal of care in the procedure. The success of the plan, I think, depends a 
great deal on the steps that are taken to educate your customers, and 
some banks, I know, made what seems to me a mistake by simply putting 
an announcement either in the newspapers or mailing it to their customers 
that on and after such a day there would be a service charge of so much. 
I don't think that is the way to doit. I think the best way is to get up a 
pamphlet of some kind with quite complete information and accompany it by 
a letter and send it to every single checking account you have on your books. 

Going back to your question, in Boston one large national bank initiated 
as far as Boston goes the service charge proposition. They made a charge 
of one dollar per month on checking accounts with average balances of less 
than $100. ‘Their vice-president told me the first month they charged 
something like 1,200 accounts and inside of six months the number had 
been reduced to 400 and it was going dewn every month. They had had 
some accounts closed but they had had a great many accounts increase 
their balances. 

Mr. Durfinger (Cedar Rapids, Iowa). It might be reasonably interesting 
to the gentleman from Texas to know something of our experience in 
Cedar Rapids. 

We have a city of 55,000 with nine banks and we had the same difficulty 
in getting the service charge over there that perhaps he is experiencing. 
A committee was appointed, the chairman of which asked the executive 
officers of the various banks to place some one person on the checking 
accounts and thoroughly analyze them and give him sufficient information 
concerning the number of items handled and so forth. At a later meeting 
we had no difficulty at all in putting the service charge into effect, and the 
only thing (Mr. Dinwiddie and I were just talking about it) we can see 
that we haven't done is that we didn’t make our service charge quite 
large enough. 

Under our rule we make a charge of fifty cents a month, when the balance 
falls at any time during the month below fifty dollars. 

Mr. Disser (Ft. Wayne, Ind.). When you put in force the service charge 
on minimum accounts, does it give rise to any demand for an increase on 
checking accounts by those who carry a large balance? 

Mr. Tufts. We had been paying interest always on accounts having 
balances of $500 or more, providing the accounts were not borrowing ac- 
‘counts. At the same time that this service charge was installed, we also 
initiated another rule with regard to interest, that we wou d not pay inter- , 
est on checking accounts except on balances in excess of $500, meaning by 
that that the first $500 would be exempt from interest. 


It has 
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Mr. Disser. You would not pay on borrowers’ accounts, of course. 
Mr. Tufts. No, 


Mr. Newcomer (the Atlantic Exchange Bank & Trust Co., Baltimore, 
Md.). I think our experience partially answers the question of the gen- 
tleman raised over here as to what he should do in a city of five banks where 
enly one wanted tocomein. In Baltimore we have no clearing house agree- 
ment on the subject at all, but our bank individually took up the question 
several years ago and on analysis found on our books probably 300 small 
accounts of $200 or less which we were satisfied were running ataloss. We 
knew that we would be acting entirely alone. We didn’t want to send out 
such letters as you suggest, stirring up more or less of a rumpus among stock- 
holders possibly and antagonizing some. We took those accounts, had a 
complete list of them made, passed it on to every officer ef the bank te check 
up and say what affiliations there were with those different accounts. If 
it was a big corporation account or a very big business with the bank that 
it was not worth while to raise any question with, that fellow was checked 
off. 

On those left (this is not strictly impartial, you will say, but it worked) 
we sent for each individual and talked it over with him. We told him we 
welcomed his smal] account on the theory it was expected to grow, but 
pending that growth it must not involve the bankinloss. He could do two 
things. He could build his balance up above $200, er he could pay a service 
charge of $1 50 a menth. 

I have not the exact tigures, but approximately 25% ot those account® 
increased their balances to an amount that was satisfactory to us. A large 
percentage were perfectly satisfied to pay the charge; some few left. We 
didn't feel we lost anything by it. We didn't feel we lost any good-will by 
it. 

Just the other day I had a talk with a man who was coming in the bank 
and could not guarantee his balance. I talked it over with him and told 
him the situation. He said, ‘‘Well the bank I am with doesn't charge me."’ 

I said, ‘‘Very well, if they are willing to do a business that is unprofitable 
they can have it, but we are not going to do it in this case.”’ 

There was no prospect in this account of its growing. We have not had 
any serious difficulty with it or losing any to any other bank that we ob- 


jected to. In our particular case the plan has worked pretty well. 
Mr. Addison (Security Savings & Commercial Bank, Washington, 
D.C.). I want to make a statement with reference to the experience that 


the Washington banks had. Twenty of the larger banks answered a ques- 
tionnaire in which it was shown that the checking accounts, more than 50% 
maintained balances in those banks of less than $100. Five per cent of the 
depositors maintained a little over 85% of the total deposits. 

If you men would have your bookkeepers give you a list of those balances 
of less than $5, less than $25 and so up to $100, you would get information. 
The banks in Washington were astounded at that condition. 

Mr. Howell (First National Bank, Canton, Miss.). Isn't there an 
equitable point in this, too? If you carry accounts on which you lose, you 
pay those losses out of the profits coming from the profitable account. If 
you have something to give away why not give it to the fellow who Is helping 
your institution? One man has an account with you and it is profitable. 
You take part of that profit and give it away to the other fellow who carries 
an account that is unprofitable. If you have something to hand out as a 
matter of equity why not give it to the fellow who is helping you? Mr. 
Tufts referred to that in his statement. 

Our experience down there is that a great majority of the accounts in the 
country banks are losers. We were utterly astounded to know how many of 
them were handled pn a non-profitable basis. 

It has come to this point with us. We country people in the agricultural 
districts since the inauguration of the Federal Reserve System several of 
our avenues of revenue have been taken away from us. That matter of 
taxation is constantly increasing. Overhead is the same and taxes are 
goiag up and we are looking around to find some place to take care of 
expenses and to pay a dividend at the end of the year. We simply must 
find some place to get pay for the service we give or else we will have to go 
out of business. That is the situation there. 

To illustrate, on the sandy coast of Mississippi, we have a little sand 
animal down there called the gopher, something like a terrapin. He bores 
down in the sand. A preacher came along and found the fellow digging in 
the sand for a gopher, didn't know it was the preacher. The fellow was 
digging faithfully, going down deeper and deeper after the animal. 

Finally the preacher said, ‘‘My friend, you are working faithtully and 
you seem to be determined to get that fellow. Why so?”’ 

‘Well, the preacher is coming to our house to-morrow. We have got to 
have him or no meat.” 

It is that way with us. We have got to find some means for getting re- 
turns for our service or we won't have it. 

Mr. Dinwiddie (Cedar Rapids Savings Bank Trust Co., Cedar Rapids, 
Iowa). I am just trying to get in under the line of 20 minutes. I was inter- 
ested in what Mr. Newcomer said about their plan. ‘The reason the plan 
has not been adopted by more is for the same fear that he expressed, that it 
would create some emotion among his customers if he made a public an- 
noucement of the matter. 

I am sorry that we did not get in sooner because I am sure we have had 
some losses that this would have taken care of. We are trying to get that, 
but we did sit down in our own bank and talk our customers into our confi- 
dence and in a very carefully worded letter explained to them—chewing 
over a good many of the words as to whether we would say this, that or the 
other—and put out what we thought was a fair proposition. 

We have had people come into our office and tell us that they thought it 
was a wonder we had not started that thing before. We have had others 
come in and tell us they were satisfied to pay the small fee which per- 
haps in our case is a bagatelle, and feel that they are getting the service. 
They know they are getting the same service they always got. regardless of 
whether they paid or not, and they are getting good service for what they 
pay now. 

I think that this thing of fear creeps in too often—this thing of fearing 
that the other bank would not agree. Why, fellows, you get the other 
bank man to get his knees under the table with you and he will come across 
every time. You will go home and think that that is a well-spent evening. 

We have another little item. We successfully make a charge of three 
cents for cashing any item except a few direct points, and we did away with 
the other things. 

In those two things we created an income which of course will grow less 
and less, but the accounts grow better and in that list of expensive accounts 
we have more deposits to-day than we had before we lost the very few we 
did lose. 

I am satisfied that my competitors in the city will say I am not reflecting 
upon them in any way. The letter we sent out prepared our folks better 
for the charge and got fewer withdrawals than others did 
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Take your people into your confidence. Tell them what you are going to 
do and why you doit. Ask them to stay with you and they will stay. 

Mr. Burke (Soutb Chicago, Ill.). Mr. Tufts, does your bank have a sav- 
ings department? 

Mr. Tufts. Yes. 

Mr. Burke. What is your attitude toward a checking aceount where the 
depositor aiso has a fairly good savings account? 

Mr. Tufts. Our attitude is that he should carry a sufficient balance on 
his checking account to pay for the cost of handling it. We feel that we 
are paying him on a savings account all that we can. There is not enough 
margin of profit above what we pay him and what we can make to permit 
us to do anything else for him in connection with that particular balance, 
If he wants some other service he ought to give us some balance. 

Mr. Burke. Do you attempt in any way to distribute the money you 
receive for your service charges over your expense accounts? 

Mr. Tufts. No. 

Mr. Burke. What accounts do you credit for that? 

Mr. Tufts. Wecredit it to profit and loss account. 


Discussion Following Address of C. W. Allendoerfer 
on “Watching the Duplicate Borrower.” 


Mr. Allendoer. The president of the Jasper County Credit Bureau 
is here to-day and I’m sure we will all be interested in hearing from him 
something about how it is working. Will Mr. W. E. Carter of the Bank 
of Carthage, Mo., please come forward? 

Mr. W. E. Carter. The Jasper County Credit Bureau is said to be the 
first organization in the United States embracing the towns of an entire 
county, organized for the purpose of exchanging credit information. For 
that reason it has attracted considerable attention among bankers through- 
out the country. 

In order that you may understand more clearly the workings of the organ- 
ization, I shall first tell you something about Jasper County. It is located 
near the southwest corner of Missouri, has a population ef about 80,000. 
There are three principal cities: Carthage, the county seat, located in the 
centre, with a population of about 12,000; Webb City and Carterville, about 
nine miles southwest, with a combined population of about 10,000; and 
Joplin, 18 miles southwest with a population of 35,000. In these three 
cities there are 12 banks which hold about 94% of the banking resources 
of the county. In the entire county there are 27 banks, thus it will be 
noted that only about 6% of the banking resources of the county are repre- 
sented by the 15 banks outside of these three centres. 

The organization of the bureau was fostered by the Jasper County Bankers 
Association which has been an active organization fer some 18 years. About 
a year ago some of the bankers decided that if credit bureaus were practical 
in larger cities, they could, no doubt, be operated to advantage in our 
county. After some consideration of the matter a committee was appointed 
to make a thorough investigation, with the result that about six months 
later, a constitution and by-laws were presented. After considerable 
discussion it was adopted in July 1924 by nine banks whose resources are 
76% of the total banking assets of the county. 

The plan of operation is similar to bureaus operated by the clearing 
house associations of some of our large cities. Direct and indirect borrowers 
are reported on plain cards of different colors, each bank using a symbol 
known only to itself and the manager. These cards are sorted together 
and after duplications are disclosed the manager notifies each member of 
the duplicate loans and number of banks from which each is borrowing. 
After this report is made all members are required to inform the manager 
the amounts of the loans to the duplicate borrowers. After this information 
is received by the manager each member interested is notified of the number 
of duplications and total indebtedness of each. That is all the information 
the manager voluntarily gives out. Any further information must be by 
request of some member and then the details may only be given out after 
the manager has received the consent of the interested bank. A lst is 
kept in the manager's offiee of all duplicate borrowers together with the 
total amount and number of banks they owe; also; the cards shew all other 
borrowers and endorsers, no amounts being reported unless duplications are 
disclosed. A member contemplating the extension of a new line of credit 
and wishing to know whether the suggested borrower owes other banks in 
the county, can get that information by telephoning the manager. If he 
owes but one bank the only information available is the fact that he has 
been reported a borrower in one bank, no amount obtainable. If he owes 
two or more, the number of banks and the total amount of his indebted- 
ness can be promptly ascertained. After the first report each member 
reports all new loans daily. 

The total resources of all the banks of Jasper County are $17,900,000, 
of which the nine banks making first report have $13,600,000, or 76%. 
Three other banks since first report, have joined the organization and there 
is reason to expect two more will join in the near future, thus giving the 
bureau a ‘membership of 14, having resources of $17,200,000, or 96% of 
the banking resources of the county. The 13 non-member banks are 
smal], having combined total resources of only $700,000. 

From the first report it was found that in the nine banks reporting there 
were 3,422 direct borrowers, and 874 endorsers and sureties; total of 4,296, 
from which 245 duplications were disclosed, or 8% of total were found to 
be borrowing from two or more banks. 
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While there is some expense connected with the operation of such a bureau, 
the cost involved, compared with the results that can be obtained, is very 
small. The constitution and by-laws call for a maximum assessment for 
expenses of 20c. per $1,000 per year on loans and discounts of member banks. 
Experience up to this time would indicate that the cost to the members will 
probably be about 1Cc. per $1,000 per year on loans and discounts. Per- 
haps the cost will be a little more the first year, due to the initial cost of 
organization. 

The ecpense of operation is smaller than was first anticipated, on account 
of the bureau being very fortunate in obtaining the services of a man for 
manager who has retired after severa) years’ connections with a city bank 
and is not wholly dependent upon the salary he receives from the bureau. 
Only one-half of the manager's time is required, office hours being from 
9:00 to 12:00 o'clock a. m. 

With the gross income from the banking business practically stationary, 
the larger and growing percentage of interest-bearing deposits, high expense 
of operation and increasing taxes, country bankers are faced with an in- 
creasingly difficult problem to maintain net earnings on a satisfactory basis. 
The problem of losses through loans and discounts has always been a regu- 
lar charge upon the earnings. With the development of a better road sys- 
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tem, and the easier means of communication and transportation by the in- 
creasing use of automobiles, giving borrowers access to larger territory, it 
would seem that a bureau for the exchange of credit information such as we 
have organized in Jasper County, Mo., would aid bankers materially in 
safely extending credit, and should if properly administered eliminate a 
great many losses on loans and discounts which might otherwise be sus- 
tained. 

It is confidently hoped that many other localities throughout the country 
wil] adopt some similar system of co-operation, to the end that country 
bankers extending credit in the future may obtain more definite information 
than has been possible in the past. 

President Allendoerfer. Mr. Carter, we appreciate very much having 
this definite information about the actual operation of a bureau. 

Are there any who would like to ask Mr. Carter questions about how that 
bureau is operating? 

Mr. Francis Coates Jr. Mr. President, there is just one item I would 
like to touch on, and that is the question of expense. The greatest deterrent 
of the establishment of these bureaus ,we find, is the item of expense. 

In my home city the total assets of the banks in the Clearing House As- 
sociation are $800,000,000 plus. The entire work of the credit bureau is 
carried on by one young lady clerk, and it doesn't occupy all of her time. 

Mr. J. W. Bailey (Macomb, Ill.). I would like to ask what are the neces- 
Bary steps to take in forming associations in a country town, that is, in order 
to join the general association? In other words, what are the necessary 
steps to take to join the general association? Can we simply write in that 
we want to join the American Bankers Association, or the Clearing House 
Section? 

President Allendoerfer. The credit bureaus have not (except with the 
one, without any numbers after them) as yet joined the Clearing House 
Section, though the bureaus may become members, I take it, the same as 
clearing houses do, if they like. 

If you desire to know something about the mechanics of the organization, 
I have here some copies of the articles of association and by-laws of the 
Jasper County Bankers Association, which, with Mr. Carter’s permission, 
will be available to any one who would like to have a copy. 


Report of Committee on Nominations. 


Mr. A. O. Wilson. On behalf of the Nominating Committee, I desire to 
present the following names for the different offices to be filled: 

For President—C. W. Allendoerfer, Vice-President, First National Bank, 
Kansas City. 

For Vice-President, Alexander Dunbar, Vice-President and Cashier, Bank 
of Pittsburgh N. A., Pittsburgh. 

For Executive Commiitee—(For three-year term; two to elect): 

J.B. MeCargar, Vice-President Crocker National Bank, San Francisco. 

R. E. MacGregor, Vice-President Northwestern National Bank, Minne- 
apolis, Minn. 

The report was adopted. 

President Coates. With my best wishes and congratulations, Mr. Al en- 
doerfer, and with the assurance that your term will be a very successful 
one, [ present you with this badge of your office. 


Remarks of President-Elect Allendoerfer. 


President-Elect Allendoerfer. Mr. Coates and Gentlemen: I appreciate 
this honor more than I shall try to tell you, and I feel that after such a year 
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as this Section has had during which Mr. Coates has worked so hard and 
with such fine results, I would be most helpless in attempting to carry on 
were it not for the fact that Mr. Coates has unselfishly offered to give me his 
full assistance and the benefit of his acquaintance with and knowledge of 
these problems. I hope that with him back of me, and with the Vice- 
President that we have just elected who is so well versed in these things, we 
may have a successful administration. 


Report of Committee on Resolutions, By Stewart D. 
Beckley, San Francisco. 


Mr. Chairman and Gentlemen: I have a very brief report which I will 
submit for your consideration: 


EXPRESSING APPEROA TOE ane Oa VEOnS OF PRESIDENT 
10: cs. 


Whereas, Our President, Francis Coates, Jr., Clearing House Examiner, 
Cleveland Clearing House Association, has served us in a most efficient 
way and given the Clearing House Division a year of constructive leader- 
snip, 

Therefore, Be It Resolved, That we give expression of our appreciation of 
his services and untiring efforts in the interests not only of the Clearing 
House Association, but the American Bankers Association. 


COMMENDATION OF ASSISTANCE OF CLEARING 
EXAMINERS. 

We commend the Clearing House Examiners for the splendid assistance 
given the Section in helping to make the meeting of the Examiners and 
Managers the most constructive ever held in the history of the Section. 

THANKS TO BANK AUDITORS. 

We also desire to thank the Bank Auditors and especially the officers 
of the Bank Auditors Conference of Chicago for the splendid co-operation 
given the officers of the Section in arranging such an interesting and profit- 
able Bank Auditors’ Conference as was held yesterday afternoon. 

Be It Further Resolved, That this Section extend to the State Representa- 
tives of the Clearing House Section, the Chairman, Members of the Com- 
mittees on Analysis of Accounts, Acceptances, Credit Bureaus, Clearing 
House Examinations, and New Clearing House for their untiring efforts in 
making this past year the most successful in the history of our Section. 

Whereas, During the past year Mr. W. F. Augustine, a member of our 
Executive Committee and Chairman of Committee on Credit Bureaus, has 
been seriously ill, it is a sense of this meeting that we extend to him our 
hope and best wishes for a speedy recovery and an active return to his 
duties; and 

Be It Resolved, That the Secretary be instructed to send him a message 
giving the expressions of those assembled at our annual meeting this after- 
noon; and 

Whereas, the Section has again been given another year of faithful, 
efficient and conscientious service by its Secretary, Donald A. Mullen, 

Be It Resolved, That we thus express to him our appreciation of this 
valued service rendered. 

Respectfully submitted, 
O. HOWARD WOLFE, 
RAYMOND F. McNALLY, 
STEWART D. BECKLEY, Chairman. 
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The report was unanimously adopted. 

President Allendoerfer. Before entertaining a motion to adjourn I 
would like to announce that there will be a meeting of the Executive Com- 
mittee of the Section on this platform immediately after adjournment. A 
motion to adjourn was carried. 
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The Clearing House Examiner’s Relationship with the 
Clearing House Committee 


By CuarLes H. Meyer, Chief Examiner Chicago Clearing House Association. 


Several months ago Mr. Coats, President of the Clearing 
House Section of the American Bankers Association, sent 
out a request to all Clearing House Examiners asking that 
they suggest subjects on which papers might be wrtiten or 
discussion might be had at the meeting of the Clearing 
House Examiners, to be held in conjunction with the annual 
convention of the Association in Chicago, beginning Sept. 29. 

Among the various subjects suggested were the following: 

1. The Examiner’s Relationship with the Committee, dealing with the 
amount of responsibility he should assume, as well as the information he 
should give the committee. 

2. Limitations as to the Information Clearing House Committees should 
receive from their Examiners. 

8. Should it be left optional for the Examiner to go over the report with 
the Clearing House Committee, or pigeon-hole it and report “‘satisfactory”’ ? 

4. Should the Examiner be require to submit every report to the Com- 
mittee? 


Believing that these four suggestions could be fully cov- 
ered in one paper, our esteemed President asked me if I 
would take this assignment under such caption as I thought 
fitting, and, recognizing that they reflect what every Clear- 
ing House Examiner and Clearing House Committee has 
uppermost ih his or their minds when the establishing of 
this system is under consideration, I shall endeavor, as 
briefly as the subject will permit, to justify the views I 


express in this paper, covering this important angle in the 


application of this method of bank supervision. 

All of the above four suggestions can be fully covered 
through discussion of the amount of responsibility the Ex- 
aminer should assume, and the amount of information he 
should give the Committee, and 1 want to emphasize that 
right here is the rock on which most clearing houses split 
when they consider the establishing of a department of ex- 
amination, and the success or failure of this department, if 
established, can be traced to the policy adopted in connec- 
tion with the iatitude given the Examiner as regards this 
part of his responsibilities. 

The Chicago Clearing House Association, being the pio- 
neer in this system of bank supervision, and having behind 
it over 18 years of practical application of the same, is nat- 
urally looked to as having solved these mooted questions, 
and I do rot hesitate in saying that I believe we are justi- 
fied in claiming that we have. This claim is based on the 
fact that the system operates in Chicago in a most success- 
ful manner, and without any friction or antagonism what- 
ever among our banks, for should there be the least suspi- 
cion that the Examiner violated the confidence they all place 
in him, as regards information he should or should not im- 
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part to the committee, it stands to reason that they would 
be antagonistic instead of all being outspoken in their ap- 
proval of this department’s operations. 

In 1906, when the Department of Examination was estab- 
lished by the Chicago Clearing House Association, it was 
recognized that the selection of an Examiner to take charge 
was the first and most important thing to be considered. 
This choice fell upon James B. McDougal, at that time a 
National Lank Examiner and now Governor of the Seventh 
District Federal Reserve 
full authority to organize this department along lines which 
be deemed best to obtain practical results. After he had 
effected his organizatiou he appeared before the Claring 
House Committee and asked for instructions as to how he 


sank, at Chicago. He was given 


should proceed in his examinations and just what the com- 
mittee had in mind as to 
formed that this was up to him and that he had been em- 
ployed for just that purpose; which was, to conduct his ex- 


his duteis. He was briefly in 


eminations intelligently and with as little annoyance to the 
member banks as possible, but that they must be thorough, 
that they did not bothered 
Yhey were busy 


and want to be as to details. 
with their own various banks and it was up 
“See that 
banks are kept clean and solvent and are fit to belong to 


in other words, the “buck” 


results, which meant: our 


to him to produce 


this organization” ; 
to the Examiner. 
For over 18 years this policy has prevailed in the Chicago 


was passed 


departme: t, and its wonderful success can be traced directly 
ts» the which 
quickly saw the practical side of this experiment, for experi- 


broad-minded Clearing House Committee 
ment it was at that time, and refrained from adopting a 
policy which would mean that the 


the entire committee would assist 


every time examiner 


examined a bank him in 
examining it, so to speak. 

In Chicago the Examiner assumes the responsibility fully 
and imparts such information to the committee as the situa- 
tion, in his judgment, warrants. Any other system is, in 
my judgment, surrounded with of failure, and, 
after all, what could be more logical in securing results? You 


elements 


may say, “This is absolutely dangerous and gives too much 
power to the Examiner.” 
kind. 
must naturally be accepted by the committee. 


I claim it gives him nothing of the 
In the first place, his analysis of a bank’s condition 
How does he 
last if 
that if 


he is fully equipped and understands his business he can 


arrive at his conclusions? How long would he his 


work were unintelligent? Every Examiner knows 


appear before his committee and say, “I have done so and 
so,” and trot, “Shall I 
arrived at the point where he has required the bank under 
examination to do certain The process has really 
been quite simple not at all arbitrary. He 
picked out certain assets as bad or made certain criticisms 
and ordered things done before having a thorough and in- 
telligent discussion with the officers or the board of direc- 
tors, if necessary, in regard to such matters as, in his judg- 
require action, and he always finds them open to con- 
viction if there are differences of opinion, and the final 
result is that bad assets are charged off and policies agreed 
to by all concerned, with a full recognition of the wisdom 
of the action taken. 

If you are not able to obtain results in this manner with- 
out bothering your committee, you are not the proper man 
tor the position you occupy. If you do not accomplish this 
intelligently, your committee will soon hear of it and will 
rightly inform you that they have selected the wrong man as 
their Examiner. Men serving on clearing house committees 
are busy with their own institutions and have great respon- 


so?” Again, how has he 


do so and 


things? 


and has not 


ment, 
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sibilities requiring*their undivided attenton. If they are to 
get back of a great constructive work such as clearing house 
supervision they must have confidence in the de- 
partment which they maintain for this purpose and, as be- 
fore stated, if the authority and power delegated to their 
ixxaminer is not wielded intelligently it is bound to be dis- 
covered before any great damage or injustice is done to a 
member bank, and he can be replaced. 

I ask the various clearing houses who have considered 
establishing this system and who have been unable to get 
together for fear that their confidential business relations 
with theic customers will be imparted to their competitors, 
or who fear to give the Examiner the proper authority, to 
consider the Chicago system thoroughly before arriving at 
a final decision—the benefits to be derived are well worth it. 

It, of course, must be understood that there are times when 
an entirely different policy must be pursued than that above 


‘ntails, 


outlined. You must be able to judge when a situation arises 
which requires matters to be placed before your committee 
in detail. I am sure all of you fully realize the great re 
sponsibility your cleaing house committee assumes through 
If you do 


not function intelligently your department becomes a menace 


the operations of the department you represent. 


instead of an agency for sound and safe banking. 
I was asked to prepare a paper which would not require 
more than fifteen or I hope I 


have answered the queries embodied in the four suggestions 


twenty minutes to present, 


in such a manner as to carry conviction as to the prac- 
ticability of our way of applying this system here in Chi- 
cago, and which might be termed co-operative bank super- 
vision. It is unlike anything ever devised to safeguard the 
banking situation in any community. Once you get all the 
banks in a given city or section to work together and co- 
operate in this work you have reduced to the lowest possible 
minimum the chances of a bank getting into a condition 
I am of the belief that 
long before they go through their capital and surplus and 


into the depositors’ money you can stop them and, at the 


where the depositor suffers a loss. 


worst, the stockholder is the only loser. Here in Chicago 
this record has been fully maintained since the establish- 
ment of this department. 

The best intellects have for years endeavored to work out 
some plan guaranteeing bank deposits. All plans are un- 
sound ethically and economically for the simple reason that 
they provide only for the disposition of the corpse after death, 
While this system of co-operative bank supervision aims to 
keep the patient in good health, and the record shows that 
we are accomplishing this to a far greater extent than we 
had reason to hope for. 

In this connection, however, I want to quote from a speech 
delivered in 1912 by Mr. James B. Forgan before the De- 


troit Bankers Club: 


But the Committee is not omnipotent, it is only an ordinary human agency. 
It has not control of the initiative management of the bank under its super- 
The Committee fully realizes the heavy responsibility laid upon it. 
It has no easy problem to decide as to when or what action should be taken 
in connection with the condition of a badly managed bank. Conditions must 
become bad indeed and expostulation must have been exhausted before any 
upervisory authority, however constituted, will assume the responsibility 
of action that might lead to the closing of a bank’s doors. Bank supervision 
by examination on the part of a clearing house committee, while probably 
the best and most effective external supervision possible, has its limitations, 
which should be recognized by the intelligent public and should not be held 
to a degree of responsibility which it does not assume, 


vision. 


In closing, I know of no better thought to leave with you 
than that quotation which I have used in all I have written 
cr said on this subject in the past, and that is this: “Ina 
broad sense it is sound, wholesome government, for, like all 
forms of good government, its just powers are Cerived from 
the consent of the governed.” 
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First National re of Bank Auditors 


Called by KR. H. Bkunkuorst, Auditor Harris Trust & Savings Bank, Chicago, and President, Chicage Bank Auditors’ 


It is with a great deal of pleasure that I call to order this 


first national conference of bank auditors, 1 say auditors 
with apologies; 1 understand fully that most of you are‘not 
auditors in the strict sense of the word. We used the title 
auditor in our program, and will use it in this meeting, be 
cause it is familiar to bankers, even though generally mis 


understood. 

About 
Conference, 
of 
We had hopes, even at that time, that we might some day 


a year ago we organized the Chicago Bank Auditors 
and in a small way were trying to advance the 
aud those holding analogous positions. 


cause auditors, 


have a national organization, but had given no considera- 
tion to ways and means for bringing it about. 

Our organization came to the attention of the American 
Bankers Association, and in March of this year I received 
a letter from Donald A. Mullen, Secretary of the Clearing 
House Section, American Bankers Association, congratulat- 
ing us on organizing and stating that his section thought so 
well of the idea that he was addressing the clearing house 
examiners in 35 cities, making the suggestion that similar 
arganizations be formed. 

The enthusiastic manner in which these letters were re- 
ceived brought up the question of a national organization. 
Subsequent correspondence resulted in the naming of a pro- 
gram committee, consisting of Fulton, Los Angeles; McLean, 
Seattle; Smelzer, Akron, and myself. Right here I want to 
thank my committee associates for their helpful co-operation. 

Mr. Mullen put in a lot of time and effort to make this 
meeting possible, and I am sure we all appreciate what he 
has done for us. Arrangements were all made by corre- 
spondence and I can assure you that corresponding with Mr. 
Mullen was a pleasure; his letters were always to the point 
and his replies to my letters were very prompt—much more 
so than mine. 

Likewise, we owe our thanks to Mr. Francis Coats Jr., 
President of the Clearing House Section, for obtaining the 
endorsement and approval of the Executive Committee of 
his Section for this meeting. Mr. Coats can be truly called 
“Our Sponsor.” 

In your mind you may be asking the questions, Why or- 
ganize, and why not fight our individual battles? Let me 
say first that I believe that in the principles and policies 
other speakers will outline to you, we have something the 
banking profession needs; something that will make banks 
more secure; something that will make banking mere profit- 
able and positions in banks more desirable; something that 
will prove a direct deterrent to crime, one of the great prob- 
lems of the present day, and something that will prove of ben- 
efit to the men occupied in our particular branch of banking. 

Two of the governing factors, or should I say bugaboos?, 
in the banking business are “precedent” and “common prac- 


Conference. 


tice.’ For our principles and policies there is very little prece- 
dent and no common practice. Education establishes precedent 
We must make our 

To do so we must 
Can we find a 


and precedent makes common practice. 

principles and policies common practice. 
educate the banker as well as the auditor. 
better means for education than organizing under the aus 
pices of the American Bankers Association, and taking ad- 
vantage of their facilities for laying before the banker some 
thing which will be otf benefit to him? Can we find a better 
means for educating the auditor than the organization of 
city and State the supervision of the 
uational conferences, where our problems can be freely dis 


conferences under 
cussed? 

This is a propitious time for the advancement of our 
ideas. In the industrial lines it was for years the policy to 
draw on the legal anj engineering professions for the higher 
lately there has been a tendency to include the 
accounting profession; when I say accounting, I mean as 
practiced by the modern of accountant and 
business analyst, and it is freely predicted that in the next 
decade the draft from the accounting profession will exceed 
that from any other. It is beginning to be appreciated that 
the accountant-analyst makes a broader-gauged, more under- 
standing executive than a man drafted from any other pro- 
fession. 

If this is the tendency in industrial lines, why cannot it 
be made the tendency in banking? The situation is prac- 
tically the same; the ideal auditor is, after all, a combina- 
tion accountant and analyst, and as such is a logical candi- 
date for any of the higher executive positions, qualified by 
experience, knowledge and ability, much mere so than an 
executive drafted from any other department, o7 any other 
line of business. 

The time is also propitious because of the wave of crime, 
already referred to, now sweeping the country. Surety com- 
panies, bankers’ associations and the like, are flooding the 
country with literature telling about the numerous crimes 
being committed, but offering little in the way of preventive 
measures.- While we, with our knowledge of bank account- 
ing and analysis, can outline the steps to be taken to pre- 
vent the recurrence of a particular crime, we hope that un- 
der the principles and policies we will oatline, we can pre- 
vent crime in the first place. In support of this, I feel sure 
that the bank examiners will tell you that an efficient in- 
ternal auditing orgarization such as we prescribed would 
Save prevented manv of the bank failures of the past. 

Our program covers the proper placement of the so-called 
auditor, arguments for the necessity of internal auditing 
departments, introduction of the heads of city and State or- 
ganizations of auditors and a plea for a national organiza- 
tion. 


executives; 


combination 
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Mr. Chairman and Members of the National Association of 
Bank Auditors: 

It was with pleasure that I accepted the invitation of your 
Chairman to say a few words at this time, because I under- 
stand your organization is a new conception and is just be- 
ginning to take life and function as a national association. 

I desire to do all I can to assist in establishing the or- 
ganization on a firm and lasting foundation, as I firmly be- 
lieve in the banding together of men of like business and 
professional pursuits for the purpose of discussing problems 
peculiar to their own lines of endeavor. 





I have found it of great value to hold semi-annual confer- 
ences of bank examiners, having as their object the raising 
of the standards of the examiners’ work and giving an op- 
portunity for full, free and frank discussion of the methods 
by which such esults may be attained. 

Scientists tell us that nature’s unpardonable sin is failure 
to progress, and we all can ascribe to the theory that the 
business firm or bank that has made no progress, no im- 
provement, no increase in business, or that has effected no 
broadening of its field of operations, has been left behind 
ir the onward march of industry and finance. 















So it is in the vocation in which you are engaged. You 
have reached the period when individual action must be 
combined with associated effort, when the knowledge gained 
by individuals must be moulded into standards of operation, 
uniformity of systems, accepted rules of action, and a code 
of ethics, if you please, that will raise the plane of your 
work and in time elevate it to the dignity of a profession. 

I am sure the facc that you have organized into an asso- 
ciation and will meet 


intervals for the reasons ! 


have asserted, will serve to focus attention upon your work 


at stated 


and will be the means of vesting your members with a larger 
measure of dignity, responsibility and opportunity, as well 
as causing a more general appreciation of the importance of 


services, 


your 


It has been suggested that the name “Auditor” as applied 
to the position you occupy in your respective banks, is a mis- 
pomer, in that it does not convey to the uninformed a true 
concept of the nature of your work and the value your ser- 
vices contribute to the welfare of the institutions with 
which you are connected. I am inclined to think this ex- 


ception is well taken, and believe the words, “Comptroller” 
or “Comptroller-Auditor,” which have been recommended by 
lieu thereof, are more descriptive of the position many of 
you now occupy, and which, as a result of such gatherings 


as this, all bank auditors will eventually attain. 
“Auditor,” 
title “Auditor of Public Accounts,” 


and does not convey to those who do not deal directly with 


In my own case, the word as it appears in the 


is somewhat misleading, 
the office a correct or complete idea of the duties, respon- 
sibilities and authority exercised by that official and dele- 
gated to him by the peopie of the State. 

the true and technical sense of 
the word, is done by the Auditor of Public Accounts and his 


Very little auditing, in 


examiners during the course of the examination of a bank, 
and what little auditing is done is supplemental to the ex- 
amination and appraisal of the assets and liabilities of a 
bank as disclosed by its books and accounts. 

Bank examiners should be justifeid in accepting the rec- 
ords of a bank as being a correct and true exhibit of such 
assets and liabilities, and our examiners are not expected 
under the law, nor do they have the time to make a complete, 
minute and exhaustive audit of all the books and accounts 
of more than 1,400 banks in this State, which are examined 
about twice each year. Such audit would require weeks and 
months, instead of days, and would necessitate an army of ex- 
aminers and immense appropriations by the State Legislature. 

Our examiners do much of this type of work, it is true, 
end they have certain methods of determining whether the 
books and accounts ef a bank are correctly kept, and va- 
rious safeguards are thrown around these records to insure 
their accuracy. Also, during such examinations, as you gen- 
tlemen are aware, all accounts are carefully checked, proved 
and balanced. 

All this, however, will not, in every case, prevent errors 
of postings or so-called “double errors,” nor will it prevent, 
in case of collusion, false entries or the posting of unauthor- 
ized debits to individual accounts, undivided profits, inter- 
est paid or expenses. Nor can the examiner be certain, 
without an audit, of the proper application of interest re- 
ceipts, commissions or other earnings. 

sut, supplement the work of the bank examiner with the 
work of the bank’s auditor or comptroller, and we have 
achieved a system of supervision which will. if properly co- 
ordinated and correlated and if conscientiously applied, 
cause bank failures to decrease to the irreducible minimum 
and insure absolute safety to the depositors, as well as sat- 
isfactory dividends and accruals to the stockholders. 

The bank auditor or comptroller, therefore, in my opinion 
—and I have always regarded him as such—is a strong right 
arm of every bank supervisor, and I am frank to say that 
bank examiners feel a deeper sense of security in relying on 
the records of a bank where a regular auditor is engaged, 
and they are able to reach definite conclusions as to its sol- 
yency with more assurance. 

The experience of the Banking Department of Illinois in 
examining the banks of the State where auditors are em- 
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ployed bears out the foregoing statements, and the hearty 
co-operation which exists in the State between the bank ex- 
aminers and the bank auditors has produced mutually bene 
ficial results. 

The progress of every such co-operative examination is 
greatly facilitated, due to the fact that the records ef such 
banks are accurate end well kept, and are invariably in bal- 
ance, their systems are comprehensive yet simple in their 
operation, and the files yield readily the information de 
sired the examiners relative to the credit standing of 
borrowers and the desirability of loans and investments, 

I take this opportunity to lay special stress upon the splen- 
did work done by the bank auditors in their supervision of 
the records and securities of trust departments and safe 
keeping departments 

A striking difference is noted between the trust depart- 
ments and the safekeeping departments of the banks where 
auditors make periodic checks and audits of records and 
securities and the like departments of banks where no 
auditors are employed. 

The Auditor of Public Accounts is also indebted to thé 
bank auditors for their prompt and accurate preparation of 
Call Reports, Reports of Earnings and Dividends and Annual 
Trust Reports and for the verification and certification of 
Correspondent Bank Balances and lists of collateral ani 
safekeeping securities requested in connection with exam- 
inations. 


by 


In these various Ways and in many others the bank exam- 
iners and the bank auditors co-operate, to the attainment 
of the same ends, namely accuracy of records, books and 
accounts and the solvency and perpetuity of our Illinois 
Lanks, 

As the scope of the bank auditor’s work is broadened, and 
bis executive and supervisory powers are enlarged, so will 
his work become increasingly more valuable as a protection 
to the officers, directors, stockholders and depositors of his 
bank. 

The first duty of a bank examiner is to the depositors of 
¢ bank, next to the stockholders and then to the director3, 
but a bank auditor owes his first duty to the directors of the 
Lank, who are charged by law with grave legal and moral 
obligations in the conduct of their bank. He is, in a sense, 
or should be, their direct representative, responsible only 
to them, reporting direct to them and conscious at all times 
of the trust and confidence they have reposed and must re- 
pose in him and his department. The directors, in turn, 
must account to the stockholders who have elected them 
and the stockholders of the corporation must account to the 
depositors for the funds placed with the organization. 

In view of this responsibility and the confidence placed 
in his work, the bank auditor must not only be a man of 
ability and well versed in accounting and auditing methods, 
but he must have a Geep and abiding sense of loyalty to his 
directors, he must exercise a cool, clear judgment, be con- 
scientious in the discharge of his important duties, and with 
it all, he must be guided by a sense of fair play, taet and 
diplomacy. 

I desire to express to the Illinois bank auditors my per- 
sonal thanks for their co-operation during my term of office, 
and I know I express the sentiments of every bank super- 
visor when I extend to all of you, in their behalf, an apprecia- 
tion for the good werk you are doing, and for your splendid 
contribution to the cause of better banking everywhere. 

I trust your association may prosper and become a vital 
factor in this American Bankers Association. and that your 
meetings from time to time will imbue you with higher 
ideals, an enlarged vision and clearer conception of your 
Cuties and responsibilities. I hope they may result in a 
definite fixing of the status of the bank auditor, to the end 
that all banks, however great or small, may adopt or at 
least adapt the underlying principles and methods of safe- 
guard control as evolved by your association. and which will 
contribute so largely to the safety and solidarity of the 
great structure of finance which has been raised in America 
—as represented by the State ard national banking systems, 
I thank you. 








By Francis Coates Jk., Examiner Cleveland ( 


the larger cities, and in of the 
smaller ones, the bankers realize, in a general way, the im- 


In the banks in some 


portance of the work of the Auditor, but in many instances 
his position is accorded only a modicum of recognition by 


the executive and operating staffs, and there is vely gen- 


erally lacking an adequate appreciate of the value that 
accrues, or should accrue, to the entire organization through 
the operation of his department. In many of the sinsller 


yanks the scope of his work, and his authority, are so circum- 
scribed as to limit the development of his position to that 
Many banks, both large and 


small, maintain no auditing departments, and } 


of a clerkship or utility man. 


1y reason of 


this they accord the position and the work of the Au-litor no 


recognition whatever. The full success of any position is 
dependent primarily upon the ability and personality of the 
man occupying it, but beyond this he must be insured three 
prime considerations from those for whom, or with whom, he 
works, namely a full realization, or knowledge, of what his 
work and his objective is; official recognition in such man 
ner as to so definitely establish his status as to insure him 
apply his initiative to the 


an to develop and 


limit of efficiency, and, finally appreciation, on the part of 


opportunity 


the entire organization, of the importance of his work, the 


reasons for it, and the value that (through these three 
requisites—Realization, Recognition and Appreciation) it 
will prove to the organization and business asa whole. As- 


suming that all bank auditors measure up to the “bigness” 
of the positions they occupy, it is then simply a matter of 
education to bring to the minds of the bankers, as a class, 
a knowledge and appreciation of the value and necessity of 
the work, in order to insure it the recognition that is neces- 
sary to effect its fullest development. 

I wish the word “Auditor” were obsolete. 
tunate word, in that it has been associated for years in 
various lines of business as representing the “trouble depart- 


It is an unfor- 


ment’’—regarded by other departments as a sort of pariah, 

whose principal function was to check up the work of oth- 

ers, to disclose their errors and report them to some authori- 

tative head. In fact, whose chiefest pleasure was to “get 

the other fellow into trouble.” This is no doubt a true pic- 

ture in certain lines of business to-day, but it is not so in 

banking. The bank auditor’s function is to prevent error, 

not detect it—to assume a part of the responsibility of every 

officer, clerk and director, to safeguard them against error 
and insure the integrity of the custody, and the record, of 
those most valuable of all commodities—money, negotiable 
securities and credit. If he accomplishes this, he is filling a 
very important position—is it too much to say the most im- 
portant position in the organization? Then, when this is 
realized and appreciated, surely he will command the recog- 
nition that his work An auditor is defined by 
Webster as “one appointed to examine accounts, compare 
charges, allow or reject charges and state the balance,” in 
other words, a “checker.” Clearly, you men are not audi- 
tors in that the scope of your work embraces more than is 
contained in this definition. Let us see what Webster says of 
the word “comptroller”’—“An officer whose duty is to ex- 
amine and certify accounts. A comptroller in general corre- 
sponds to an auditor, but has larger erecutive powers than 
those given to an auditor. It is his function to regulate the 
receipt and disbursement of moneys.” There, then, you are 
a body of men who do not know your own names, and whom 
have been recognizel by your various banks by a misnomer. 
In your scheme of “educating” the banker your first step 
would then seem, of necessity, to have yourselves re-chris- 
tened in the title of Comptroller or Comptroller-Auditor. 
You know and I know that this title will carry more pres- 
tige and will more truly and clearly define the actual duties 
and scope of your positions than the pariah word auditor. 


deserves. 
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Bank’s Organization 





‘learing House Association, Cleveland, Ohio. 


As a matter of fact, many banks are now using the title 
Comptroller. 

It is well to say here that many of the larger banks employ 
a comptroller and also an auditor, and in instances of this 
kind it is necessary to define the office of the comptroller 
of auditor. In banks that 


“department of control,” the correct title 


not to confuse it with that 


bO as 


maintain only one 


would be Comptroller or Comptroller-Auditor, as the head 
must perform the full duty of both offices as they are con- 
ducted in the larger banks. I apprehend that most, if not 
all, of you gentlemen are Comptroller-Auditors. In my 
work, and my reports, of examination, I use the following 
set-up regarding Organization, Management and Policy. 


whereby I define separately the offices of Comptroller and 
Auditor, or combine them, in cases where but one office is 


maintained, 


“Primarily—The Comptroller and the Auditor represent 
two distinctly separate departments or phases of the busi- 
ness and they function independently of, but through, each 
other. The same is true of the Comptroller as related to the 


officers and to any other department or position. 


Phe Comptr er represents executive administration 
| Aud r represents executive verijication, 
The President and other officers represent operation, 


In some banks the President represents both the executive 
the executive 
department is represented by a Chairman of the Board and 


and operating departments—while in others 


the operating department is represented by the President. 
The Comptroiiler. 

He is a direct representative of the board and of its com- 
functions fur the board and committees when they 
are not His duties are supervisory in seeing to 
it that their policies and instructions are observed. He op- 
erates exclusively under the instructions of the board or 
committees, and his authority is only such as is specifically 


mittees 


in session. 


He supervises (inspects with 
-of every 
officer and employee, reporting directly to the board or com- 


conferred upon him by them. 
authority) the operations of every department 
mittees and receiving in return their instructions as to pro- 
cedure. In this matter he exercises the control of policy—of 
and a un- 
wise policy—against improper functioning by department or 
individual—in short, he keeps the executive bodies in touch 
with the details of operation whereby they may intelligently 
and competently carry out their policies of administration. 
The interior department of bank examination, if one is main- 
tianed, should be directly an adjust of the Comptroller’s 
department. 


methods systeins—guards against mistaken or 





The Auditor. 

The Auditor represents executive verification. He also 
is a direct representative of the board, operating preferably 
through an audit committee appointed by it. On him de 
volves the safeguarding of the assets and accounts under 
rules or standards set by the board or committee—this by 
means of verification, by the maintenance of joint custody 
of assets and joint control of accounts. His duties are dis- 
tinctly clerical. His reports are made direct to the audit 
committee and his authority is only such as is specifically 
conferred upon him by it, and this is confined to the question 
of defects in operation and their correction. Through this 
system of reports to a committee of the board, his findings 
come before the board or the executive committee, and in 
turn to the attention of the Comptroller, through which lat- 
ter agency and defects in policy, in organization, in distribu- 
tion of work or in authority are transmitted to the operating 
departments and proper corrections effected. 

In this manner, by the operation of these two offices, or by 
combining them into one, the administrative control and 
also the operating control, is ewercised by the board or com 
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mittee direct, which control can be exercised in no other 
way. 

This clearly defines my conception of the duties and the 
position of the Comptroller and Auditor and this, or some 
other definite set-up, must be realized and recognized by the 
entire organization if he is to function freely and compe- 
tently. He is not a clerk, neither is he an executive, but he 
must be, more or less, both. He must be a part of everything 
and everybody in the organization. 

Accordingly, the question of securing proper recognition 
is, in my opinion, of great importance to the individual bank 
auditors, and also to their city, State and national associa- 
tions now My recommendation to your various 
associations, aS an initial step, is to prepare a general state- 


forming. 


ment for submission to the management of each of your 
banks outlining the scope of the work of a so-called Auditor 
—pointing out that the use of the word “auditor” is a mis- 
nomer and having it substituted by the word Comptroller or 
Comptroller-Auditor. This will at least precipitate a gen- 
eral discussion of your work and your positions among your 
banks as a whole—will bring about a keener realization of 
what your objective is, and how it may be best attained, and 
will give the banks in smaller communities a comprehensive 
prospectus on which to promote the movement in these com- 
munities. My outline of youf objective may be briefly 
summed up as follows: 

Objective of a System of Interior Safeguard Control. 

The objective of a system of interior safeguard control is 
primarily to insure the correctness and integrity of records 
and accounts from the time of their inception and to con- 
trol and safezuard the custody and the disposition of all 
assets. Incidentally, the objective is to insure the correct- 
ness of all reports emanating from hte operating depart- 
ments of the business. It embraces the duties of a comp- 
troller, whereby there devolves upon him the duty of making 
a continuous survey, or chart, of the business as a basis for 
the evolving of proper departmental organization—for the 
installing of competent methods and systems and standards 
of operation and administration—and as a basis for deci- 
sions as to policy by the officers and directors, whereby is 
exercised their control. In this latter case the Comptroller 
represents and functions in three separate divisions of the 
business—namely, the Auditing Department, the Operating 
Department and the Executive (or Administrative) Depart- 
ment. 

Very definite recognition of the work has been realized 
through the several city and State associations that have 
been recently organized, and this will be augmented if and 
when you consider the time opportune to effect a national 
organization. You have been recognized as a body by the 
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Federal Reserve banks in various districts, who appreciate 
the merit of the mvvement and are solidly back of it. At 
the spring meeting of the Executive Council of the American 
Bankers Association this year, due recognition was accorded 
you, and you were to an extent “appropriated” by the Clear- 
ing House Section in a report of its President to the Execu- 
tive Council, which was as follows: 


Last year there was organized in California an association known as the 
California Association of Bank Auditors. This organization, which meets 
monthly, has been unusually successful. There was recently organized in 
Chicago a similar organization known as the Chicago Bank Auditors’ Con- 
ference. The action thus taken by the California and Chicago organizations 
was followed by a group of bankers who met at Cleveland and formed the 
Ohio Association of Bank Auditors, making this the second State organiza- 
tion. 

I am identified with the latter and foresee a great benefit to be derived 
by all banks party to the movement through periodical meetings and con- 
ferences, whereby a standardization of accounting, auditing and safeguarding 
practices will be worked out. The Federal Reserve Bank of Cleveland is 
strongly behind the Ohio organization, and it will probably ultimately be 
extended to embrace the entire Cleveland Federal Reserve District. Since 
these organizations have been effected, this Section has taken the initial step 
of recommending the installing of similar organizations in each of the 
larger banking centres in the country, and the response has been very grati- 
fying and very general. These organizations will prove to be a natural 
adjunct to the activities of this Section and will prove of immense value not 
only to the banks and the Clearing House Examiners, but also to the na- 
tional, State and Federal Reserve authorities 


Such importance was attributed to the movement by the 
Executive Committee of the Clearing House Section, that 
ihis present conference, which is national in its representa- 
It is a meeting to be 
As President of the Section, I thank you for the 
liberal response you have accorded our suggestion, and I con- 


as well. 


tion, was arranged under its auspices. 
proud of. 


gratulate you on the very comprehensive program of work 
you have outlined .9 be undertaken here. I am sure that 
this is simply the fore-runner of repeatedly augmented con- 
ferences in the future, and I assure you that the Clearing 
House Section will co-operate and work in any manner pos- 
sible to advance your interests. 

We have in mind how the American Institute of Banking 
bas developed from a small beginning into a mighty force 
national in its scope. The subject of Comptroller’s Depart- 
ments or Departments of Safeguard Control are not taught 
or considered in any of its classes, although these depart- 
ments, I feel safe in saying, must and will be recognized 
from now on, as being among the most important considera- 
tions in every bank organization, as they are the price of 
comprehensive control and safety. The work is highly spe- 
cialized and introduces a “new school” in the scheme of mod- 
ern bank organization and operation which cannot be fos 
tered or merged with any other bank organization. Accord 
ingly, I see only one ultimate solution and that is a national 
association, working either as a separate body, or as a sep- 
arate section of the American Bankers Association, or in 
conjunction with some section of that Association. 
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By DEAN RALPH E. HEILMAN, School of 
Mr. Chairman, Members of the National Bank Division of 
the American Bankers Association: 

I feel that it is a very great honor to be invited to appear 
on your program as the representative and spokesman of the 
great cause of education, and yet, Mr. Chairman, I realize 
full well that when a mere college pofessor, as I am, assumes 
to speak to a group of hard-headed, hard-boiled business 
men, as you are, he is very likely to be greeted at the outset 
by an attitude of skepticism if not to say cynicism. 

I had this fact very strikingly impressed upon my mind, 
Mr. Chairman, a few weeks ago. I took the train from 
Chicago to one of our neighboring cities to meet with a 
business men’s luncheon club. The seat next to me hap 
pened to be occupied by a traveling salesman who, like all 
traveling salesmen end most barbers. was very 
tionally inclined. 

I had taken a manuscript with me upon which I had ex- 
pected to do some work during this journey aud, therefore, 
i was not particularly eager to engage in conversation. but 
he was very persiscent. Finally my powers of resistance 
weakened and I laid down the book and closed it and we 
engaged in conversation as the train sped along through the 
country. 

He talked to me abeut his lines of merchandise, which he 
represented, about Lis samples which he had with him. 
about business conditions in his territory and about his 
relations with his house. You know, it final'y vegan to 
dawn upon my mind that he had made the mistake of taking 
me for a fellow traveling salesman. 

Well, maybe it was not quite honest, Mr. Chairman, but 
do you know, I made no effort to correct that mistake upon 
his part, because—well, frankly, I rather appreciated the 
compliment. Finally the train rolled into a little town 
which was apparently the point of his destination. He got 
up, ready to disembark, began to gather together his suit- 
cases containing these samples and lines which be had been 
describing to me, but he said, “Do you know, I have enjoyed 
this conversation with you to-day tremendously. By the 
way, what is your lire anyhow?” 

Then, of course, I was caught. I felt guilty. I flushed and 
I was nonplussed and realized that I had been sort of de- 
ceiving him. Then suddenly I remembered that my profes- 
sion was that of trying to train the intellectual abilities of 
young men and I turned to him and said “Brains.” 
“Brains,” he said. He looked me over, up and down and 
“Brains?” “Yes,” I said, 


conversa- 


scratched his head quizzically. 
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to down 


“Brains.” He started walk the aisle of the car 
shaking his head in discouragement and disgust. Finally 
he came back up the aisle, looked me in the eye and said, 
“Well, I have got this to say to you—you sure do carry a 
Maybe he was right. 

The me this afternoon—and I am 
going to endeavor to be very brief—is the general subject of 
Business and Education. You know, it is generally thought 
that our educational institutions, particularly our colleges 
and universities, sustain a particularly close relationship 
to the so-called learned professions, but it is not ordinarily 
realized that the relationship which they sustain to com- 
merce, business, industry and finance is an even closer one, 
and yet, Mr. Chairman, that such is the case I hope I shall 
be able to convince you in the few moments which are avail- 


damn small sample.” 


subject assigned to 


able to me. 

You know, one of the greatest truths in the whole realm 
of education which we have only come to realize in recent 
years is this: That it is the function, it is the duty, it is the 
obligation of our system of education as a whole to train 
young men and women for achievement and for accomplish- 
ment and for leadership in every single important field of 
kuman activity and of human endeavor. 

The old concept of an educational institution was that it 
was an institution attended primarily by the sons of the 
well-to-do and the professional classes, who went there to 
acquire a sort of a personal culture, or to prepare to enter 
the professions, but an institution which was very little con- 
cerned with the every-day affairs of the work-a-day world. 

To-day we have come to see how erroneous and how falla- 
cious is that conception. We have to that an 
educational institution is and must be one which concerns 
itself in very large part with the affairs of the work-a-day 
world and that it is the function and the duty and the obli- 
gation of such institutions to endeavor to train young men 
and young women for achievement and for accomplishment 
in every single important field of human activity and of 
human endeavor; that it is its obligation to train young men 
for achievement and leadership in every important field of 
human action which requires a high order of intelligence or 
which requires a highly trained intelligence or which can 
be reduced to a teachable basis, or which is of importance 
to the community. 

Not only those which require primarily an appreciation 
of the liberal and the cultural values of life, but also for 
leadership in those fields of activity which require pri- 
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marily a high degree of professional or technical or voea- 
tional efficiency. 

Now, Mr. Chairman, as one expression and one realiza- 
tion of this fact, there have developed in our colleges and 
universities throughout the country in recent years what 
are known as schools of commerce and schools of finance 
and schools of businses administration, and so forth, be- 
cause the character of our college population has changed. 

Not only has the number increased tremendously, but the 
personnel has changed, so that whereas a generation ago 
most of those who entered our colleges did so to enter the 
professions, to-day probably 75 to 85% of those who attend 
our colleges expect to enter business. Therefore, we have 
come to recognize the fact that we have a duty to them to 
prepare them for their future field of activity. 

And so I say, in all the sections of the country, in the 
various States and communities from which you men come, 
there have developed in practically all of our colleges and 
universities so-called departments or schools of commerce 
or finance or business administration known by various 
names. 

Now, what is the principle upon which these so-called 
college or university schools or departments of commerce 
rest? The principle, Mr. Chairman, is a perfectly simple 
one, and it is just this: Namely that it is possible for any 
individual to learn from experience either in one of two 
ways—either the individual may learn exclusively through 
his own experience or he may learn by the study and the 
observation of the experience of others. 

Now, the first method may be an effective method, but it 
ig a slow, expensive, crude, cumbersome and frequently a 
disastrous method. The second method—namely learning 
by the study and the observation, so far as may be prac- 
ticable, of the experience of others—is much more advanta- 
geous to all concerned. That is precisely the theory to-day 
which underlies all professional and vocational education. 

Why, it was only yesterday in point of time that the 
young man who aspired to be a physician was apprenticed 
to an old-fashioned doctor and taught to bleed his patients 
until he was considered qualified to practice. The young 
man who aspired to become a lawyer was apprenticed to an 
old-fashioned country judge, where he cleaned the spittoons, 
swept out the office and read law until he was considered 
qualified to be admitted to the bar. The young man who 
aspired to be an engineer served his apprenticeship solely 
by carrying the surveying rod. The young man who aspired 
to enter the ministry was given a lay license as a lay 
preacher or an exhorter, and turned loose to try his Gospel 
on the innocent and unsuspecting public. 
cess he was ordained to the ministry. 

To-day the young man who aspires to enter any of those 
important callings must subject himself to a long and rigor- 
ous course of study, and what does he study, what does his 
curriculum consist of? It consists of one thing and one 
thing only, does it not? He studies the experience of others 
who have gene before, who have blazed the trail and who, 
as the result of their own lifetime of trial and error and 
daily mistake and experience have ascertained those meth- 
ods which are most effective im the accomplishment of the 
results for which that particular calling stands. 

Now, to-day, gentlemen, that is precisely the theory which 
underlies all business education as it is being undertaken. 
It is not our thought in these so-called schools of commerce 
and business administration that it will be possible for us to 
eliminate the necessary period of apprenticeship which the 
young man must serve, not that at all. However, it is our 
thought that providing instruction of this kind, the purpose 
of which is to assemble and to analyze the experience of men 
like yourselves, hundreds and thousands of business men 
and the experience of hundreds and thousands of corpora- 
tions and firms which is being done now by these schools of 
commerce assembled, analyzed and classified for purposes 
of presentation and instruction—it is our thought that it is 
not possible to eliminate the necessary period of apprentice- 
ship for the young man, but that it is at least possible to 
reduce it, to shorten it, to save him from the commission of 


If he was a suc- 
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many mistakes and errors and to advance him more rapidly 
for advancement and profession and for the responsibilities 
which will inevitably be his in connection with the larger 
business of to-morrow. 

I want to say, Mr. Chairman, that in the development of 
this whole movement for business education, the scbools of 
commerce in our colleges and universities have drawn very 
largely and are deeply indebted to the experienc of your 
own Institute of Banking, which was one of the pioneers in 
this field of business education. 

I wish also to make this point very clear, if I may—that 
in my judgment the banking profession and business gen- 
erally has a stake and a very real stake in the development 
of these schools of commerce and business throughout the 
country, for they are destined to train in very large part 
those who shall be the leaders of to-morrow’s business. 

Therefore, I want to take this oppertunity of bespeaking 
from all of you gentlemen your heartiest assistance and co- 
operation and support in the development and in the 
strengthening of these institutions in your own communities, 
for you can help them in many ways, and to the extent that 
you render them help and service you may rest assured not 
enly that you are making a good investment. but that 
thereby you will also render a very significant and notable 
contribution to the development of your own community wel- 
fare. 

However, gentlemen, if the interest of the banking pro- 
fession or if the interest of business in general in our col- 
leges and universities were limited to these schools of eom- 
merce and business, that would be a very narrow Interest 
indeed. I want to call your attention, before I close, to 
this fact: that the real stake which business and banking, 
which business in general, has in our system of education is 
in no sense limited, confined or restricted to what. we call 
business education. ‘The fact is, gentlemen, that there are 
many other interests which business and education have in 
common and there are many very important functions which 
business must lean upon education to perform and there are 
other equally important functions which education must 
lean upon business to perform. 

Business must lean upon education, particularly our 
higher institutions of education, to provide all the training 
and instruction, either directly or indirectly, for all of those 
who receive any formal education at all, not only the 5 to 
10% of the population who happen to attend our instita- 
tions, but the other 90% of the population which leaves 
school at an early age to take its place as wage earners in 
industry. 

For these who leave at an early age to take their places in 
industry must be trained by those in the lower and the com- 
mon schools who, in turn, have secured their training ina 
our colleges, universities and normal schools, and the whole 
quality of the child’s character, his start in life and his out- 
look in life depends in very large part upon the way in 
which that job is performed. 

Business to-day must lean upon education to eonduct in 
very large part and to inspire the scientific investigation 
and research of the country the results of which, gentlemen. 
are absolutely incalculable and imme«surable to business. 

I need only call your attention to the type of research 
work conducted by our colleges of medicine and dentistry, 
the result of which has gone so far to overcome epidemics, to 
promote the health and to expand the span of human life; 
the type of research work which is being conducted into 
physical science, chemistry, physics, engineering, ete., the 
results of which have been so largely builded upon by all of 
our great industries. 

Why, indeed, gentlemen, it would not be going too far to 
say that our whole present modern industrial organization 
and industrial civilization is dependent in very large part 
upon those applications of the natural sciences which have 
been made possible by those who have secured their train- 
ing for the performance of that work in our colleges and 
universities. 

I need only call your attention to the type of research 
work conducted by our agricultural colleges and agricultural 
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experiment stations, the results of which have added untold 
millions of dollars to the agricultural wealth of our country, 
and to the type of research which in more recent years 1s 
being undertaken by the bureaus of business research in our 
various colleges and universities which are likewise making 
a significant and notable contribution to business develop- 
ment in this country. 
which 1 wish to make clear, my 
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the results of such investigation and research work reach 
out, extend and ramify through the entire rank and file of 
society, going far to promote the comfort and the conveni- 


ence and safety of human life. 


Business to-day, my friends, is dependent upon education 


to promote soundness and clarity and sanity of thought in 


the minds of the rising generation, in these times when the 
very foundations of all of our economic and social and po- 
litical institutions are being subjected to criticism and to 
scrutiny and to analysis and to attack. 

And so I submit to you, gentlemen, that business has a 
stake. Business has .a stake in education. business has a 
very, very real stake in our system of higher educa- 


tion and in its proper support and assistance and mainte- 
nance, 

On the other hand, Mr. Chairman, there are certain 
functions for the performance of which education must lean 
upon business, for the performance of which it must look to 
men of business and men of affairs such as yourselves, Edu- 
cation must lean upon men of business and men of affairs 
for the financial assistance which makes the conduct of its 
work possible, whether it be in tax-supported institutions, 
such as our State universities, or whether it be in institu- 
tions which are supported by private generosity and private 
endowment. 

More important than that, gentlemen, education must 
lean upon men of business and men of affairs. like your- 
selves, for that personal participation and counsel and as- 
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sistance and guidance in the formulation of our educational 
programs without W hich they cannot be a success. 

And so I submit to you, gentlemen, that it is perfectly 
evident that business and education have certain interests 
ir, common, that business and education have mutual inter- 
ests and that their interests are inextricably intertwined. 

You may recall, Mr. Chairman, that passage in that nota- 
ble and epoch-making volume of H. G. Wells, the “Outline 
in which he refers to the great race which 1s 
al 1, race which, he says, is always in prog- 

education and How strikingly 
passage is, for if our of education 
t fails to adapt itself to new needs, if it fails to 


of History,” 
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ress between 
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as 


may be said that our system of highe 


education in America has not proven wanting in that re- 
spect. To-day, because of the fact that it has responded to 
new needs, that it has adjusted itself to the new conditions, 
that has adapted itself to the new requirements of these 
new times which we now face, our system of education, 
using that term in the broadest possible sense of the term, 
has succeeded to-day in making itself the most vital, the 
most potent and the most influential factor to-day in the 


promotion of social progress and human welfare. 
Mr. 
simply to bring you this brief message, that business and 
education, originally having little in common and viewing 


So, Chairman, this afternoon, in conclusion, I wish 


each other with suspicion, have now come to have much in 
common. Originally far apart, they have been moving closer 
together, and may the relationship between business and 
education continue to grow increasingly closer and closer 
in order that education may render to business an increas- 
ingly larger service, and in order that business may render 
to education that assistance and support which it so richly 
merits and deserves. 

I thank you. 

President Preston: We are delighted to have Dean Heil- 
nan with us. I don’t know of anyone who occupies a posi- 
tion that he can carry out more effectively the splendid 
suggestions that he has made than he as Dean of the School 
of Commerce of that great college. 


The Proportion of its Loanable Funds which a National Bank 
Should Lend upon Real Estate Security 


By Tuomas M. STeEe.eg, President First National Bank, New Haven, Connecticut. 


Not many weeks ago the Connecticut Vice-President of the 
National Bank Division asked me if I could suggest any 
topics for discussion at this conference. Having graduated 
from the practice of law only a few brief months before and 
being as yet totally unaccustomed to the guileful ways of 
the banking fraternity, it never occurred to me that this 
innocent looking inquiry was loaded; and as it happened at 
the moment that the officers of our institution were giving 
serious thought to a subject comparatively new in national 
banks, it at once struck me that here was a Heaven-sent 
opportunity to get our problems solved without any greater 
effort on our part than merely suggesting the topic to the 
co.umittee. Accordingly, I lost not an instant in getting my 
questions on paper and never did it occur to me what I was 
letting myself—and you—in for, until, with all the prompt- 
ness of an overdraft notice, came the reply that I would be 
expected to start the diseussion. I am here, therefore, not 
as one who has a message to deliver, but as one who is 
humbly seeking light. If what I have to say will do no more 
than provoke discussion and get before us the ideas of men 
who really know I shall ask no more. 

The subject for discussion is not happily phrased. I can 
say this without offense since it is worded exactly as it was 
in my letter to the committee. That wording is as follows: 
“The Proportion of Loanable Funds Which a National Bank 


May Lend Upon Real Estate Security and the Practicability of 
Maintaining a Definite Ratio Between Real Estate Loans and 
Permanent Investments in Other Securities.” Let me say 
at the outset that as a practical matter it is impossible to 
confine the discussion to “loanable funds.” In most phases 
of the subject it is much more simple to consider ratios to 
deposits than to “loanable funds”; especially as “deposits” 
are used in the Federal Reserve Act, as well as in most 
State statutes, as the measuring rod for permissible amounts 
of mortgage loans and are likewise used as the standard by 
most of the practical bankers who have committed their 
thoughts on the subject to writing. 

To the banker who had his training and experience prior 
to 1914, and this necessarily includes a considerable propor- 
tion of the active working force of every bank and a very 
large percentage of the members of boards of directors, the 
idea of expanding the mortgage loan business in national 
banks has come as something of a shock. The good banker 
is naturally conservative. If he were a radical he would not 
be a good banker. He has to be shown. But the Federal 
Reserve Act was drawn after many years of patient study 
by real experts and it definitely encourages real estate loans. 
To be sure, such loans are hedged about with rather severe 
restrictions, and these restrictions are such that in many 
States free competition by national banks with State insti- 
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tutions along these lines is still impracticable; but it must be 
recognized that to many minds the permission to make real 
estate loans under any conditions whatever seems radical 
and the limitations which were imposed were essential to 
secure support for the proposal to make such loans permis- 
sible at all. The McFadden Bill, sponsored by Comptroller 
Dawes, aims to relax some of these restrictions and to make 
such competition easier, but I assume that you will hear 
much of that bill in the convention and I will not refer to 
its provisions here. 

l’rior to the adoption of the Federal Reserve Act, national 
banks were not, of course, permitted to make ioans on ieal 
estate security at all. There were various ways in which, 
in special cases, the law was evaded; but the sum total of 
such loans in any given bank was generally so small that the 
evasion was negligible. Even in the States whose laws per 
mitted commercial banks organized under the laws of such 
States to make mortgage loans, most commercial banks, 
except in the rural districts, preferred to avoid them and for 
reasons somewhat as follows: 

Mortgage loans in the nature of things must be made for 
comparatively long periods. Otherwise they are of no real 
help to the borrower. In the rural districts, farmers must 
often borrow to finance their year’s crops and often they 
have nothing except their real estate to offer for security. 
They cannot pay until their crops are matured and sold. 
Often landowners wish to make alterations or additions to 
their buildings and have no other security to offer than 
these very buildings and the land on which they stand. Very 
often, indeed, mortgages are made to finance the purchase 
of the same land which is mortgaged. Under the old order 
such mortgage loans had little or no place in a commercial 
bank. They belonged to savings banks or trust companies 
or to commercial banks which maintained separate savings 
departments in which deposits were not subject to check. 
They entirely lacked the liquidity theoretically required for 
commercial loans and for second line reserves, and they 
lacked the ready salability which theoretically made high 
grade railroad bonds, for example, seem to many so very 
desirable as a bank’s third line of reserves. 

As a matter of fact, it now seems doubtful whether these 
objections to mortgage loans were ever entirely sound. 
Granting that they lacked liquidity, it is probable that there 
has never been a time when well-managed banks might not 
perfectly well have invested substantial portions of their 
so-called third line of reserves in first-class mortgages. It 
is pretty generally recognized by economists of the present 
day, that in tradition, corporate 
bonds do not make good reserves. In the first place, if they 
have to be sold at all it is generally at a time when they 
can be sold only at a sacrifice. 
cial banks in America, as a class, have consistently lost 
money on their bond investments, though this does not, of 
course, apply to all banks, particularly to those large enough 
to maintain separate and well-organized bond departments. 
In the next place, if bonds must be sold to raise cash in 
times of stress, the money to buy them must from 
banks somewhere. In the event that they happen to be 
bought by the selling bank’s own depositors the only change 
in the situation, for the selling bank, is the loss which is 
realized. It has no more money than it had before. If they 
are bought by the customers of other banks the selling bank 
may be temporarily put in funds, but the general situation 
is not improved and the very fact of selling may help to 
make it worse. In actual practice, therefore, there never 
was a great deal of use made of these so-called reserves. 
Their limitationss were recognized in practice and they were 
never used except in extremities. They were called reserves, 
but they were treated as investments and as such they were 
generally found unprofitable. 

On the other hand, it is altogether probable that had it 
been possible or customary in the past for commercial banks 
to invest in first mortgages on local property, under con- 
stant observation, a portion of the reserve funds which they 
have so freely invested in securities of corporations in dis- 
tant localities about which they could, in the nature of 


spite of long term 


It is notorious that commer- 
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things, know practically nothing, the net result would have 
been a decided lessening of loss, for it is a well recognized 
fuct that, so far as safety of principal goes, no other security 
has ever been devised equal to a well-selected first mortgage 
on real estate. 

With the coming into force of the Federal Reserve Act, a 
totally new situation for the national banks was created 
over night. It is no longer necessary, even theoretically, 
that sound banks shall carry a third line of reserves in the 
sense that a line of bond investments was formerly carried. 
The borrowing and rediscounting privileges which every 
member of the Federal System now enjoys is superior in 
every way to the old systems and theories of reserves. It 
is probably desirable still that some high grade bonds be 
carried which could be used in a temporary emergency as 
collateral for temporary loans from other banks, but such 
bonds can now be carried as permanent investments without 
any idea of realizing upon them through sale. They de not 
need to be sold when prices are low and they can perfectly 
well be bought and help primarily as investments and se- 
lected. for their investment values. 

In drafting the Federal Reserve Act it was recognized 
that, if the national banks were to be permitted to compete 
on equal terms with State banks the restrictions on real 
estate loans must be, in part at least, removed, the need for 
such removal being made even more clear by the fact that 
a large and constantly growing number of the national banks 
were operating savings departments receiving time depos- 
its; and, while the law made no provision for segregating 
the funds of savings departments from commercial depart- 
ments there was underlying our whole financial and eco- 
nomic structure the thought that there was a natural rela- 
tionship between savings and real estate loans. Accord- 
ingly, after some amendments, the Federal Reserve Act to- 
day permits national banks to loan on the security of real 
estate with the following definite limitations: Real estate 
loans cannot be made by banks in central reserve cities. 
Loans must be secured by first mortgages and in amounts 
not exceeding 50% of the appraised value of the real estate. 
They must, in the case of land other than farm land, be 
secured by property within 100 miles of the banking house; 
and, in the case of farm lands, must be either within 100 
miles of the banking house or else within the same Federal 
Reserve district. Loans may be made on farm lands for 
five years’ and on other lands for one year; although they 
may be renewed, provided that there is no agreement for 
renewal at the time the loan is placed. Lastly, the aggre- 
gate amount of such loans must not exceed one-third of the 
time deposits of the bank, or one-fourth its capital and sur- 
plus, whichever limit the bank may elect to observe. We 
have here, then, a definite upper limit beyond which a bank 
cannot legally go if it will. How far within this limit will 
conservative and safe banking permit us to go? Is it pos 
sible to establish any working ratio, recognizing, as we 
must, that in any such ratio it is idle to talk of a hard and 
fast rule and that the course of business necessarily must 
cause constant fluctuation. I believe that some such ratio is 
practicable and desirable for every separate institution, but I 
am equally certain that no upper limit can be placed, within the 
limit allowed by law, which will fit all institutions alike. 

As the result of practical experience of many years, con- 
servative bankers, prior to the adoption ef the Federal Re- 
serve Act, had come to recognize that, so far as it was prac- 
tical to adopt any formula, the loanable funds of a bank 
should be distributed approximately on the basis of 60% in 
commercial loans to customers, 20% in high grade invest- 
ment bonds and 20% in high grade commercial paper and 
short term bonds. The 20% in commercial paper and short 
term bonds kept a constant stream of liquid funds flowing 
into the bank which could be availed of during any period 
when the demand for loans was abnormally high and the 
20% of high grade investment bonds could theoretically be 
sold at any time to raise cash when any sudden and unusual 
emergency arose. Theoretically, the 60% of commercial 
loans was always liquid, although no banker needs to be 
told what a fallacy this is in practice. , 
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I do not to say that given bank ever actually 


adopted and followed any such 
vested, but some such division as that indicated was pretty 


mean ans 


‘igid formula as above sug 


generally approved by practical bankers and by economists 
alike and did furnish a If this 
pretty generally accepted rule of investing 20% of loanable 
funds in high grade bonds was a sound rule, it is equally 
sound for any given bank to establish a more or less definite 


rought guide in practice. 


rule for mortgages. If the conclusions above stated as to 
the inadvisability of bonds as a salable reserve are sound, 
the 


Reserve Act are sound, as the experience of the 


and if the rediscounting and borrowing provisions of 
Federal 
country in the trying years from 1914 to 1922 have led most 
bank 
to 


too much that a 
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of us to believe, then it is not 
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which, roughly speaking, kept such a reserve 


1914, might now with entire propriety keep invested at least 


prior 


one-half of this amount, or 10% of its loanable funds, in 
high grade first mortgages on real estate. If at first sight it 
secs unwise to convert one-half of our readily salable 
bonds into long term and non-liquid investments like mort 
gages, we must remember, apart from all other considera- 


the Federal Reserve Act, through the rediscount 
ing privilege, has made a large part of our commercial loans 
far before that 
liquidity would be improved even with this amount of mort 
Whether such 
given institution depends, of course, 


tions, that 


more liquid than ever and our average 
legal in any 
the of 
time deposits and the amount of capital and surplus in the 
particular bank. In our own institution our capital and 
surplus is about $2,250,000. If we 


by this we about 


pages. proportion would be 


upon amount 


elected to be governed 
loan only $560,000 in 
Our time deposits, however, are about $7,000,000 and, meas- 
ured this standard, our could legally 
amount to about two and one-third millions. Our loanable 
funds are about $16,000,000 and the 10% ratio which I have 


suggested, appears, therefore, to fall about half-way between 


could mortgages. 


by mortgage loans 


these two alternative limits. 

It must, of course, be perfectly obvious that no such rule 
would fit every bank. In many communities, and particu- 
larly throughout the East, mutual savings banks can take 
care of a large part of the real estate loans. It is to be 
noted, too, that these banks ordinarily take what may be 
called the cream of the business. They are not operated for 
profit. Their overhead is low. There are no stockholders 
calling for dividends. There is no keen competition for busi- 
ness constantly calling for additional expense in advertising 
and in service rendered, and they can accordingly loan at 
cheaper rates and can pick and choose their loans to an ex- 
tent which is impossible with commercial banks. On the 
other hand, commercial banks must not forget that in estab- 
lishing and maintianing savings departments in those com- 
munities where there are mutual savings banks, they have 
diverted from the mutual savings banks millions of dollars 
in savings which normally would have been available for 
real estate loans. Whether or not they owe any duty to the 
community in this respect may be debatable, but it cannot 
be debated that these savings come from the pockets of the 
community, that a normal real estate development is essen- 
tial to the welfare of the community and that the commercial 
banks, as a matter of business and for their own sakes, must 
assist in such real estate development. 

In other parts of the country and to a very large extent 
throughout the West, the mutual savings bank is, to all in- 
tents and purposes, unknown. In many of these localities 
the commercial banks are the sole local source of supply 
outside of individuals. In such localities the commercial 
bank must necessarily supply the place which the mutual 
savings bank supplies in the East and it is probable that a 
distinctly higher ratio than 10% must be the rule. Again, 
as already stated, in rural communities and in the small 
cities everywhere security for loans other than in the form 
of real estate is comparatively rare. A national bank in 
such a community should find the provisions of the Federal 
Reserve Act of great help in permitting it to expand its 
business and to compete with its rivals operating under 
State laws. 
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of the va 
is utterly 
futile. A study of these statutes leads to only one clear 
conclusion and that is that the doctors do most sadly dis 
agree and that it is left for the practical bankers to write 
their own prescriptions within very arbitrary but widely 
varying limitations. In my own State, Connecticut, a State 
bank may loan on real estate as much as it pleases and re 
gardless of prior liens. The only restriction is that set up 
by its loaning officers. In Minnesota, en the other hand, 
where the need for real estate loans in rural communities 
must be far greater and where there are only one-tenth as 
many savings banks as in Connecticut (seven as ‘against 
seventy-nine) bank can no than 
25% of its capital and surplus utterly regardless of the 
amount of its deposits. In Pennsylvania, a State bank may 
loan on first mortgages on real estate up to the total amount 
of its time deposits plus 25% of its capital and surplus and 
undivided profits; while in York State, a next-door 
neighbor of Pennsylvania, where business and social condi 


get any heip from the Statutes 
rious States which have legislated on this topic 


To attempt to 


a commercial loan more 


New 


tiens are essentially the same, a State commercial bank may 
not loan directly upon real estate at all. In Missouri, a State 
with widely diversified interests, State commercial banks 
are permitted to loan as much as they please upon first mort- 
gage security; while in Georgia, a State of equally diversi- 
fied interests, 25% of capital and surplus is the limit and 
the State Banking Department, I understand, distinctly dis 
courages the making of any such loans. Selecting one more 
out of many similar contrasts, the State of Wisconsin pro- 
hibits any State bank from making loans secured by mort- 
gages on property outside of the State or adjoining States, 
whereas in Rhode Island the law permits savings banks and 
trust companies to loan not exceeding 70% of their savings 
deposits on real estate security, but provides that not more 
than 80% of this authorized amount shall be on Rhode Island 
real estate. Unless there is some peculiarly valuable quality 
in Wisconsin land or unless for some unrevealed reason 
Rhode Island real estate is a thing to keep away from, there 
is certainly a bad flaw somewhere in the reasoning of either 
the Wisconsin or the Rhode Island Legislature. 

The above information has been given me by officials of 
State banks in the various States mentioned and I have not 
personally examined the statutes. I think, however, that 
we can assume the correctness of the reports and can 
conclude with safety that no guidance whatever can be 
obtained from the statutes enacted by the various Legis 
latures. 

Unfortunately for our purpose, it appears to be equally 
true that practical bankers are no more nearly in accord 
than are the law makers. For example, the head of one 
national bank in my own State of Connecticut states that 
he has no confidence in mortgages and believes that they 
are a poor banking investment, while the head of another 
national bank, equally well regarded for sefety and con- 
servatism, tells me that his bank carries at the present 
time about 27% of its time deposits in first mortgages. In 
the preparation of this paper I have written to a large num- 
ber of State institutions in various parts of the country ask- 
ing both for the provisions of their local laws and for their 
own views as to the practicability of establishing any ratio. 
Information on the laws has been freely given, but prac- 
tically all of my correspondents have been very chary of ex- 
pressing their opinions. In fact, I received but one definite 
reply and that was from a Massachusetts bank, stating that 
they would consider that the extreme limit would be 10% 
of demand deposits. 

From what has been said I trust that it will be seen why 
I have had difficulty in arriving at any certain and definite 
conclusion except that we must agree that no maximum 
limit can be fixed upon, inside the limit fixed by law, which 
will satisfy every case. I think, however, that we can agree 
that national banks have, to a certain extent, failed to appre- 
ciate and to take advantage of this essentially new field of 
business which has been open to them since the adoption of 
the Federal Reserve Act: that this new business is essen- 
tially safe: that the security obtainable is high: that the 
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accommodation to customers is very considerable and that 
the profit is substantial. I believe also that banks loaning 
a fair proportion of their funds upon real estate mortgages 
are performing a distinct public service both in turning back 
savings of the people into what may be considered their nat- 
ural channels and in helping to keep down the high interest 
rates charged by individual money lenders which tend to 
prevail when banking accommodation is not obtainable. The 
exact proportion of such loans, whether to time deposits, or 
to total deposits, or to capital and surplus, or to other in- 
vestments must, however, be determined by every bank for 


itself, the upper limit being fixed by law. I cannot believe, 
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however, that any bank which confines itself to 10% of its 
total deposits, provided, of course, that it is within the 30% 
of its rime deposits which the law permits, will run nearely 
as much risk of the ultimate loss of principal or interest as 
it does in its every-day commercial loans; I believe that even 
with this amount of mortgages the rediscount privilege on 
commercial loans will leave the average tank in much more 
liquid condition than it was before the Federal Reserve Act 
with no mortgages, and I believe the return is bound to be 
higher as well as safer than from the ordinary year in and 
year out return from corporate bonds, and fully equal to that 
from ordinary commercial loans. 


The Proportion of its Loanable Funds which a National Bank 
Should Lend upon Real Estate Security 


By 8S. M. McAsSHAN, Vice-President South Texas Commercial National Bank, Houston, Texas. 


Mr. 

I have been invited to read a brief paper on the question 
of the amendment of the National Bank Act to increase the 
scope of operations by national banks in the real estate loan 


Chairman, Ladies and Gentlemen: 


field. I believe a little license to go somewhat afield is al- 
ways allowed, and am taking some advantage of that 


assumption. 

With the Federal Land banks lending on land, the trust 
companies, building and loan associations and many financ- 
ing companies engaging actively in real estate loans, the 
field is pretty well covered and provision for all reasonable 
requirements necessary to borrowers is taken care of. On 
the other hand, the competition national banks are encoun- 
tering is serious. These, I believe, are the two standpoints 
from which any amendments broadening the powers of na- 
tional banks should be considered. 

Real estate and land constitute one of the principal bases, 
if not the chief basis, of real wealth. 
properly safeguarded are ultimately the 
soundest form of security. Such loans, however, at best, ex- 
cept in a very few cases, are, in the nature of tihngs, slow 
assets, in that the loans themselves originally are usually 
drawn to mature over a period of years. 


Loans on real estate 
unquestionably 


When money is easy, a bank holding substantial amounts 
of carefully made first mortgage 
individual investors or other outlets for loans when 
the bank wishes to relieve itself of them. In times of stress, 
which will doubtless come periodically in the future as they 
have come in the past, it is difficult to find buyers except 
at sacrifices. 

There have been a number of large and important national 
banks which have retired from the national bank system and 
taken State charters because of the broader privileges af- 
forded, and it has been said by important authorities that 
unless the National Bank Act is amended to permit members 
of the system freer range in meeting competition, more banks 
will follow the same course. 

I have not sufficient information on this subject to know 
whether or not this constitutes an actual menace to the 
system as now operated, but my belief is that it does not. 
I think the national banks should, as far as possible, confine 
their investments to liquid and quick paper. I believe the 
national banks should, as far as possible, confine their busi- 
ness to commercial banking with the privilege which they 
now enjoy of purchasing bonds to offset their time deposits 
and such surplus funds as they may have. As to the prac- 
ticability of maintaining a definite ratio between real estate 
loans and the bank’s investments in Government and other 
bonds, I do not believe that is practicable. To many people 
engaged in banking, the written letter of the law suggests 
the doing of the thing itself; that is, many bankers believe 
the law invariably to be wise and therefore that they should 
do the things the law authorizes. Often banks-will find it 
much more to their own interest and to the interest of their 
customers to refrain from the purchase of bonds at all, and 

gain, under other circumstances and prevailing conditions. 


real estate loans can find 
such 


the same banks may find it very desirable to buy heavily of 
selected securities readily marketable. I do not believe hard 
and fast rules of ratios a good thing to have in laws because 
laws are, in the nature of things, inflexible. 

I have seen many real estate loans against the seeurity of 
well improved downtown property in my home town whicb 
any one of several of our national banks would have liked 
to take and probably carry to maturity but which we di- 
rected to trust companies and other institutions engaged in 
that line of business. 

‘There are many banks in the system the managements of 
which are such they could be depended upon not to involve 
their banks in difficulties by taking into their portfolios too 
heavy a load of unliquid paper, but there are also, no doubt, 
a great number which could not be depended upon to so safe- 
guard the interests of their depositors whose funds are pay- 
able on demand. Also, many unsecured loans are made by 
banks now, and have always been, the maker of which is an 
owner of real estate exclusively and not the owner of any 
form of ordinary bank collateral. Such loans are indirectly 
against real estate and while good, are slow, particularly in 
hard times; they are legal now and amount to large sums in 
Also, large amounts are lent now by national 
banks against the security of vendors’ lien notes, and, where 
properly made, I believe, pass without eriticism from the 
Comptroller. To add to such loans an appreciable percent- 
age of the capital or deposits of a bank invested in long-time 
direct real estate loans might make many banks top-heavy 
on this class of loan. 

It is very difficult to pass laws that will apply with equal 
accuracy and safety to Maine and California, Florida and 
Oregon and all points between. Yet that is what must be 
done where any amendments to the National Bank Act are 
proposed. Unfortunately, the Comptroller of the Currency 
is only authorized to administer the law as written and is 
not permitted the exercise of any considerable latitude as 
between territories or sections of the country and as be 
tween ignorant and careless bankers, promoting, booming 
bank managements, or the conservative kind. 

While it is true that there is almost always a market at 
around 75% or better of conservative appraisal on almost 
any real estate in slow growing substantial cities and dis- 
tricts, we all know of the inflated values current in fast 
developing, over-built places where lands and realty are not 
salable at times at anything like 50% of their appraised 
value. It is also true that bank officials and bank manage- 
ments are too often influenced by civie pride and the desire 
to build up their communities, and it takes character and 
courage not possessed by everybody for the banker himself 
to steer clear personally of speculations in real estate under 
concealed identity, which has the effect of producing a bad 
condition in many banks and with further latitude might 
confidently be counted upon to make things worse. It is 
hardly necessary to cite any particular cases where land 
and real estate inflation has caused trouble for banks: there 
are too many well-known instances of recent date. 


many banks. 
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In such matters as this it is, 1 believe, much easier to get 
through Congress an amendment permitting wider latitude 
than it would be to get the amendment annulled later after 
the experiment did harm. I believe the statutes on this 
subject should remain designed to protect stockholders and 
depositors from the acts of unwary or malicious bankers, 
rather than to undertake to furnish banks a wider field of 
possible profit. 

It has already been proposed by prominent suggestors that 
real estate loans be made the basis of circulation and in this 
day of political miracles nothing, I believe, need be calculated 
beyond the realms of possibility once the bars are let down. 

I have recently noted with pleasure that our able Secre- 
tary of the Treasury has called for redemption the 4% 
United States bonds due next year, and rumor has it that 
the Treasury Department is even now planning the retire- 
ment of all national bank circulation in 1980. I hope the 
Treasury will go through with this, and while at it will go 
one step further and retire the remains of our non-interest 
bearing Civil War debt represented in that unsound portion 
of our currency called “greenbacks.” 
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Our Commissioner of Banking in Texas has recommended 
that the next session of the Legislature of our State amend 
the State banking law to give the Commissioner arbitrary 
power in refusing to grant charters to applicants where, for 
good reasons, he feels the charter should not be granted. 
Among those good reasons he lists lack of character or ex- 
perience of the proposed management and the establishment 
of banks in over-banked communities. 

Instead of amending the National Bank Act to permit the 
making of real estate loans on a broader scale, I think we 
should amend it to give the Comptroller permission to refuse 
applications arbitrarily where, in his judgment, a new bank 
is not needed, and that his powers be broadened to the place 
where, when he finds existing national banks unable to 
operate at a profit and crying out for expedients of one kind 
and another to enable them to continue to exist, he should 
be furnished with some remedy within the law to enable 
him to legally proceed in a manner calculated to protect all 
concerned, including stockholders, from the collapse that is 
apt ultimately to follow. 

I thank you. 


Advertising Value and Community Return from Small 
Accounts Carried at an Actual Expense 


By FRanK Roperts, President of the Calcasieu National Bank, Lake Charies, La. 


Mr. President, Ladies and Gentlemen: 

If I do not stumble I can by actual account save half a 
minute of your straight chair-back experience referred to 
by Mr. Steele, although I am sure that none of you felt that 
he teok his whole time, so please get another comfortable 
position if you can. : 

A few days ago a portly colored woman came into our 
office, walked over to our ladies’ teller and said: “Miss 
Lorah, I’se got $11 37 that I’se would like to park with you 
all for a while if you ain’t gwine to charge me nothing.” 

We are all being called on to furnish a very considerable 
amount of free parking space, and it is just as apt to be for 
the account of the corporation of the place as it is for some 
poor old colored woman. 

I have been asked to make some comment on the adver- 
tising value and community service return from the small 
account carried at an actual expense. 

With an opinion influenced by the unusual plan of 
operation of our institution which is an outcast national 
bank, maintaining a head office with eight branches located 
at other points than the location of the head office, I have 
a decided one-sided opinion on a two-sided. or perhaps many- 
sided, question. Representing as I do a comparatively small 
bank at the bottom of the map, I have felt my personal 
opinion would be of little interest to you. Therefore, in 
order to consider the matter from a wider viewpoint, I sent 
out 400 letters of inquiry to banks in as many cities in the 
United States. About 100 each were sent to cities in the 
North, South, West and East. About the same ratio of 
division was followed as between cities of approximately 
5,000 population, 10,000 population, 25,000 population, and 
from 50,000 to 150,000 population. In one or two instances 
inquiries were sent to larger banks, but the larger banks 
were purposely omitted on the presumption that the personal 
equation grows less as the community grows larger. 

There were 252 replies sent in to these 400 letters. An 
additional reply was handed to me here to-day. Eleven of 
the replies came too late to have the figures tabulated. 

With your permission I would like to quote briefly from 
the figures tabulated from the 241 replies. 

The first inquiry was, “What do you consider the mini- 
mum average balance at which you can carry a checking 
account without loss?” 

The replies were: 68 at $50; 117 at $100; and 14 at $300 
and 49 at $200. 

The second part of the inquiry: “What per cent of the 
total number of your checking account depositors maintain 
an average balance below the minimum named above?” 


These replies vary from 5% to 85%, the average being 
86%. 

Many banks stated in their reply that the balance which 
they noted as being the profitable minimum balance was 
estimated and that the percentage of accounts below the 
minimum named was also estimated. 

A considerable number of banks relying on the basis of 
actual analysis reported from 50 to 60% of the commercial 
accounts unprofitable. 

The second inquiry in handling small accounts: “Do you 
make any condition or restriction as to minimum balance 
to be maintained?” 

In cities of 5,000, 4 said “Yes”, 56 ““No”: in cities of 10.000, 
% said “Yes,” 51 “No”; 25,000, 11 “Yes,” 52 “No”: 50,000 to 
150,000, 27 “Yes,” 31 “No.” 

The second inquiry, “Do you make a service charge on any 
acount?” to which 46 banks replied that they did, the totals 
being 5 banks requiring a minimum balance but not making 
a charge, 46 banks require minimum balance or make a 
charge, 190 banks require neither minimum balance nor 
make a charge. 

The basis of the charge varies as follows: 1 at 25 centsa 
month with balance under $100 minimum; 19 at 50 cents a 
month with balance under $50 as minimum; 20 at 50 cents a 
month with balance under $100 minimum: 4 at $1 a month 
with balance under $100, and 2 at $2 per month with balance 
under $100 minimum. 

The third inquiry, “If you do not make a service charge, 
nor require a balance large enough to make the account 
profitable, is your action influenced by your belief; first, 
that the good-will and the good word of small customers is 
of sufficient advertising value to offset the cost of handling 
their account?” 

To this cities of 5,000, 45 banks replied “Yes,” 10 replied 
“No,” and 5 were in doubt; cities of 10,000, 29 said “Yes,” 
16 “No,” and 15 were in doubt; cities of 25.000, 32 said 
“Yes,” 24 said “No,” and 7 were in doubt: cities of 50,000 
and upwards, 24 said “Yes,” 25 “No,” and 9 were in doubt; 
totals being 130 “Yes,” 75 “No,” 36 doubtful. 

The second part of the inquiry, “Is your action influenced 
by your belief that providing a banking service to all who 
desire to take advantage of your facilities has an influence 
toward making better citizens and better communities?” 

In cities of 5,000, the replies were 47 “Yes.” 8 “No,” 5 
coubtful; in cities of 10,000, 36 “Yes,” 10 “No,” 14 doubtful; 
in cities of 25,000, 35 “Yes,” 16 “No,” 12 doubtful: cities of 
50,000 and upwards, 29 “Yes,” 22 “No,” 7 doubtful: totals 
being 147 “Yes,” 56 “No,” and 38 doubtful. 
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It will be noted that in cities under 7,500 population much 
more importance is placed on the good-will and the goo‘ 
word of a satisfied customer than is true in the larger cen- 
tres, but that more than two-thirds of all banks indicate 
they believe that an unrestricted checking account privilege 
has an influence towards making better citizens and better 
communities. 

Mr. Markham in his admirable address this morning re- 
peated the creed of the American Bankers Association, 
“Whatever is best for the nation is best for banking.” 

The fourth inquiry, “If you are now handling small ac- 
counts at a direct loss, do you think you could put in a ser- 
vice charge or minimum balance requirement without invit- 
ing criticism that would be harmful to your interests?” 

The replies were from cities of 5,000, 16 “Yes,” 39 “No,” 
8 doubtful; cities of 10,000, 17 “Yes,’’ 27 “No,” 7 doubtful; 
cities of 25,000, 18 “Yes,” 30 “No,” 4 doubtful; cities of 50,- 
000 and upwards, 15 “Yes,” 16 “No,” 3 doubtful; totals, 66 
“Yes,” 112 “No,” 17 doubtful. 

Forty-six banks, as I have already mentioned, are now 
making a service charge. Of these, one-half are in cities of 
50,000 and upwards. There are only two banks in cities 
under 7,500 population making a service charge. 

It was thought desirable to have information as to the 
sources of income of a community to determine if differing 
policies were followed in communities having different in- 
terests. The replies indicate that the policy is influenced 
more by the size of the community than it is either by the 
source of the community’s income or the geographical loca- 
tion of the bank. However, there were but few replies indi- 
cating that it would be desirable or practical to install a ser- 
vice charge in the small communities where the chief indus 
try is farming. 

On the questionnaires that were sent out there were two 
blank lines for the purpose of remarks. About 170 of the 
250 replying banks made use of these lines, or some addi- 
tional space on the back of the blank, and in many instances 
wrote letters expressing the individual opinion of the writer. 

I should like very much to quote to you from these com- 
ments, but if 1 was to undertake to do so it would consume 
so much time that we would be so late for the smoker to- 
night that we would miss Topsy and Eva, and I know what 
we are here for. 

However, I do want to quote one comment, that is the 
shortest, perhaps the most significant one of all. It comes 
from a city in California of about 25,000 population. It is 
in answer to the inquiry, “Do you make a service charge or 
require a minimum balance?” and their answer was “No.” 
The anwser to the advertising value of community service 
return was “Yes.” The comment: “We are a labor bank 
and cater to the small account. Permit me to quote briefly 
from a newspaper article of about a month ago. ‘Howe, 
England, Sept. 4. “Labor unions in the world’s greatest de- 
mocracy are founding upon newly forged pillars of great 
political, economic and financial power and enlightenment,” 
Peter J. Brady, President of the Federation Bank of New 
York, declared to-day in an address before the British 
Trades Union Council. Mr. Brady stated we have 33 labor 
banks, with resources of $125,000,000, which is but a drop 
in the bucket of what our trade union banks are capable of 
accumulating. We have 5,000,000 trade unionists. Each 
year $25,000,000,000 is paid our industrial workers and from 
six to seven billion dollars is saved in various Ways. It is 
this large sum which labor banks hope eventually to control. 
The labor bank does not require a minimum balance or make 
a service charge.’” 

A shrewd old Texas banker said to me yesterday, and, by 
the way, he maintains a service charge in his own institu- 
tion, “What toothsome grist it will be for the political poli- 
ticilan when the majority of banks install a service charge 
to which the majority of bank customers object.” 

The comments covered as wide a range of view as they 
possibly could, varying all the way from “We positively do,” 
to “We positively do not”; “We positively can,” to “We posi- 
tively cannot’; “We positively will,” to “We positively will 
not.” But some facts stand out clearly. 
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The large majority of banks in cities under 7,500 popula- 
tion believe that the advertising and community service 
value of small accounts is worth the cost. A majority of 
banks in cities of 50,000 and over do not believe so. The 
opinion of banks in cities from 10,000 to 50,000 is about 
equally divided. Not many banks in cities under 50,000 have 
carefully analyzed their situation to find out what the 
profitable minimum balance is and the per cent of unprofit- 
able accounts on their books. The rules under which a4 
service charge is made vary all the way from no exceptions 
to so many exceptions as to make the rules of no value. 

There is too wide a difference in the charges made in dif- 
ferent communities to be successful. A service charge po)- 
icy must be through clearing house action or common co 
cperation. The policy of accepting accounts without charge 
or restriction has been a tremendous factor in making our 
people a nation of bank depositors and therefore better citt- 
zens, but perhaps the kindergarten work has been completed 
in many communities. It will be many years before all 
banks will be willing to consider a service charge and local 
conditions will necessarily influence the action in some com- 
munities. 

If your Association could, through co-operation with the 
several State association, outline a uniform plan to be gen- 
erally followed by those banks desiring to make a service 
charge, the maximum of success with the minimum of criti 
cism would be obtained. 

In conclusion, in our own institution we say to our young’ 
men that it is worth while to have an opportunity to change 
e $5 bill for a man if he will do it with a smile. 


— 





i 


The following was compiled for presentation to the com- 
vention by Mr. Roberts: 


The following data given is compiled from 241 answers received in reply 
to a questionnaire sent 400 banks. The questionnaire was sent to about 100 
banks each in the East, West, North and South and the distribution was 
made about equally among banks located in cities having a population ot 
approximately : 

4,500 to 7,500 


9,000 to 12,600 : 
20,000 to 30,000 


50,000 to 150,000 . i 


Inquiries and Replies. 
Inquiries were addressed to and replies received from cities as follows: 





Location. Population. Inquiries. Replies. 
Pa , 4,500 to 7,500 22 11 
Wee su. te 4,500 to 7,500 29 18 
North —_- 4,500 to 7,500 24 15 
South -.. 4,500 to 7,500 82 16 

SE Wesainicme views bua nmipe maa aan 107 60 
_ = 9,000 to 12,500 20 9 
We nao a 9,000 to 12,500 81 18 
North _. = 9,000 to 12,500 23 14 
South _. 9,000 to 12,500 29 ly 

WEEE wuieiwencss numa ce seo oe 1038 60 
a 20,000 to 30,000 21 14 
West —- 20,000 to 30,000 24 14 
North —- 20,000 to 30,000 25 20 
South —- 20,000 to 30,000 29 1& 

PEE: an cuvenmnee txewckakedeeeeebain 99 : 68 
East _. 50,000 to 150,000* 20 17 
West —- 50,000 to 150,000* 21 14 
North - 50,000 to 150,000* 20 10 
South ~- wane 50,000 to 150,000* 80 17 

ee 91 58 

*In a few instances the population exceeds this figure. 
a 107 60 
“"  : Ye  PeueeCRrkeReaeAn 108 60 
SS OEE 99 638 
Ts Ge OP GIO giitiiectccccctdcesatocnnun 91 58 

ee ee — 11 

SID est sauce neccainata ceeded icleiwion ka aueadiomiestetion 400 252 


The larger cities were emitted on the presumption that the persona? 
equation grows less as the community grows larger. 

It may wtih fairness be presumed that of the 148 cities from which re- 
plies were not received, 20% are now making a serviee charge, the remain- 
ing 80% are not making such a charge, and that they are all so well satio 
fied with their present policy as not to be interested im the question. 


Inquiry 1. 


A. What do you consider the minimum average balance at which you cas 
carry a checking account without loss? 

B. What per cent of the total number of your checking account deposis- 
ors maintain an average balance below the minimum named above? 
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Reples. 
Min. Profitable Bal Yo Unproftt 
Location Population 50 106 200 300 Min. Maz. At 
East 4,600 7,500 4 5 2 5 76 30 
West 4,500- 7,660 o 9 5 70 86 
North 4,500- 7,500 6 Ly l 5 50 27 
Seuth 4,500 7,500 7 7 2 10 85 27 
Totals 26 29 4 1 6 86 80 
East 9,000- 12,500 4 2 2 l 15 50 33 
West 9,000- 12,600 9 7 2 5 76 33 
North 9,000- 12,500 3 e 2 5 60 34 
South 9,000- 12,506 7 10 2 16 70 38 
Totals 23 28 8 1 5 76 37 
East 20,000- 30,0080 9 4 2 10 75 38 
Wes 20,000- 30,000 3 5 5 l 0 60 31 
North 20,000- 30,600 4 10 a | 10 70 32 
South 20,000- 30,000 ] 4 ob 19 76 3 
Totals & 33 18 4 0 76 34 
East §0,000-150,000 7 7 3 10 50 27 
West 50,000-150,000 6 2 3 3 7 80 37 
North 50,000-150,008 A 4 2 l 16 76 53 
South 50,000-150,000 2 7 7 l E 80 42 
rotals 1] 20 19 « ) st) 40 
Ictals 4,500- 7,500 26 29 4 ] * 85 33 
lotals 9,000- 12,500 23 28 - ] 5 75 37 
Totals 20,000- 30,000 ~ 33 18 4 75 34 
Totals 50,000-150,000 11 20 19 - 80 40 
Totals 68 110 49 14 0 85 36 
Many banks stated in their reply that the balance w hey 1 
being the profitable minimum, was estimated; and that e perce of 
accounts below the minimum named was also estimated 
A considerable number of banks replying on a basis of an a 
reported from 50 to 60% of their commercial] accounts unprofitable 
Mr. Donald A. Mullen, Secretary of the Clearing House Section of e 
A. B. A., states that a committee of the Section is now preparing a ot 
ym) Analysis of Accounts, which will explain a simple short-cut a 
method for use of country bankers 
Inquiry 2 
In handling small accounts: A. Do you make any condition « 
as to minimum balance to be maintained? B. Do you make a s ce irae 
n any account? 
Replies 
4 B 
Ldcation Population Yes. Ve Yes Vo 
East 4,500 7,500 l 10 1 10 
West 4,500- 7,500 3 1s ] 17 
North 4,500- 7,600 15 15 
South 4,500 7,500 16 16 
Total 4 6 2 58 
Kast 9,000- 12,500 l sg 1 9 
West 9,000- 12,500 6 12 6 12 
Nortl 9,000- 12,500 l 13 ] 12 
South 9,000- 12,508 1 18 1 18 
lotals 9 >] +] a1 
Kast 20,000- 30,0008 3 1] 3 1] 
West 20,000- 80,000 3 1) a 11 
North .... 20,000- 80,000 5 16 5 16 
South . 20,000- 30,000 15 8 15 
Totals 1] 52 1] 2 
Kast __... 60,000-150,000 7 10 5 12 
West _ ‘ 50,000-150,000 11 3 11 3 
North = . 50,000-150,000 4 6 3 7 
South 50,000-150,000 5 12 uy 12 
Totals jn 27 31 24 34 
PE enctimcoansee S55) F500 4 66 2 58 
ea 9,000- 12,500 9 51 4 51 
A EEE 20,000- 30,000 11 52 11 59 
Total ___.__----. 50,@00-150,000 27 31 24 34 
PE Sent cncnpenteaioatadnaiaels 51 190 46 195 


It was not primarily intended to consider the details of a service charge, 
but reference was made to it in so many instances it was thought best to 
include some of the data. 

5 Banks require minimum balance, but do not make charge. 

46 Banks require minimum balance, or make charge. 
190 Banks require neither minimum balance ner make charge. 


Charges are made as follows: 
1 at 25c. per month, with balance under $100 minimum 
19 at 50c. per month, with balance under 50 minimum. 
20 at 50c. per month, with balance under 100 minimum. 
4 at $1.00 per month, with balance under 100 minimum. 
2 at 200 per month, with balance under 100 minimum. 


(In several instances, banks making a 50c. charge or requiring a $50 bal- 
ance, say charge should be $1 and minimum balance should be $100.) 


Inquiry 3. 


If you do not make a service charge, nor require a balance, large enough 
to make the account profitable, is your action imflueneed by your belief: 
A. That the geod-will and the good word of small customers is of sufficient 
advertising value to offset the cost of handling their accounts? B. That 


providing a banking service to ali who desire to take advantage of your 
facilities has an influence toward making better citizens and better com- 


munities? 





A - B,—— 
Doubt- Doubt 
Location Population Yes No ful Yes Vo ful 
} 4,500 7,500 7) 2 9 1 1 
We 4,500- 7,500 12 4 2 ll ) , 
\ 4,500 7,500 12 3 13 1 l 
S 4,500 7,600 1 5 14 l ] 
Tota 45 10 5 47 8 
Ea ) )- 12,506 4 1 4 5 1 3 
West » 000- 12 12 3 3 13 2 
N ) ) 12.500 3 i 2a 6 4 4 
S ) 12.500 0 ? 3 12 3 4 
Total > 29 16 16 36 10 14 
Ea ‘ } , $ , 4 
Was ) 000 7 f 1 7 ; ? 
\ » O00 Q i 8 12 > 4 
it) H00 ] ) 11 9 9 
I 4 7 35 16 12 
East 0.000-150.000 10 5 2 12 7) 
W ect 100-150,000 3 10 1 4 - 2 
. ' 10-150.000 5 4 ] 5 4 ] 
< > J Oot f 6 5 7 5 4 
I i ) 9 9 7 
I { 5 10 47 
; 9,000 0 9 16 15 36 10 14 
I'cta 30,000 4 24 7 $5 16 12 
| 1 000-150.000 24 25 y 29 92 7 
1 0 75 26 147 6 7 
] j tin « l r 4,900 population muc T mpor 
he good word value of 1 cus 
s g and tha more tna t hirds of 
” elie estricted checking a t privi 
¢ " ‘ ly a ter zens and better « nities 
I re plie t the ffect that the pri ege Was 
( 
| 7 wy 4 
A. | f g i s at a dire loss, do 1 think 
¥ ] s ce ¢ ge n mum balance requirement, without 
gy \ ] nful to your terest? B. If you have 
t irge or n n balance r rement, 
i 
1 B 
Doubt. Doubt 
Loe j ) t } Vo ful Yes Vo ful 
} } ) 7 l 8 l ] 
\\ { 7 ) 7 a J 1 
i 7 ) 10 
S 4 7 ] 
I ’ 3 2 
| ] 4 ] 2 
"\ ) ) { r 
} } ] ) 1 
) 12 ] 
f $ 
We ) f } ] 8 
7 3 5 
Sout] 20.000 000 12 
Totals 18 30 4 11 - 
Fast 90 ,000-150,000 3 7 2 3 2 
West 56 ,000-150,000 l l 10 2 
North 60,000-150,000 4 2 3 
South 50,000-150,000 7 6 4 
Totals - 15 16 3 20 2 2 
Tota] 4,500 7.500 16 39 2 
Total - 9,000- 12,500 17 27 7 7 ~ 2 
Tota] 20,000- 30,000 18 30 4 11 - — 
Tota! 50,000-150,000 15 16 3 20 > 2 
rotals 66 112 17 40 2 4 


The figures above show 
charge 


that 20% of replying banks now make a service 
about one-half of this number in the larger cities—while only two 
banks out of a total of 60 in cities under 7,500 report a charge. 

A number of banks stated they believed a service charge could be insti- 
tuted witbout criticism if all banks in the eommunity joined in taking such 
action, which action should be preceded by a campaign of education. 

Sources of important part of income ef communities in which banks mak- 
ing replies are located: A. Some form of agriculture. B. Railroad, indus- 
trial, or other pay rolls. C. Investment securities. 


D. Natural resources, 

timber, coal, oil, iron, etc. 
~ So é f Inceome — 
Lecation. Population A B. ( dD. 
ee 4,500- 7,500 19 » ( 2 
ae . 4,500- 500 16 ) 1 6 
OPEN concn 4,500- 7,500 14 s 6 4 
South ..... 4,500- 7,500 14 10 3 10 
Totals siteiakibetuaaiiddia teats. 4 BS 16 23 
ae 9,000- 12,500 6 8 3 4 
a 9,00@- 12,500 16 11 3 8 
a oe 9,000- 12,500 13 1] 1 4 
a 9,000- 12,500 16 15 14 
Totals __ 51 45 12 30 
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Source of Income — 
Location Pepulatton 4 B. Cc D 
Kast __- 20,000- 30,000 19 19 8 10 
West __- ___.. 20,000- $0,000 11 11 2 
North __.. 20,000- 30,000 19 17 * 4 
South 20,000- 30,000 11 18 9 é 
SL ntniesh i comavedapeneince — 60 60 26 26 
East - 50,000-150,000 “ 16 10 a 
West _ 50,000-150,000 13 13 s 
North - 50,000-150,000 9 10 + . 
South 50,000-150,000 lé 17 9 14 
Totals ‘ 42 56 31 24 
Totals 4,500- 7,600 b4 35 16 23 
Totals - 9,000- 12,500 $1 45 12 36 
Totals - 20,900- 30,000 60 60 26 25 
Totals - 50,000-150,000 42 56 31 24 
TEE eeeeibeans 7 207 196 85 102 
It was thought desirable to have information as to the sources of income 
1f a community, to determine if differing policies were followed in commu 


nities differing 
The replies indicate that 
community than it is either 
the geographical location of bank. 
However, there were but replies indicating that it would be 
able or practical to install a service charge in the smaller communities where 
the chief industry is farming 


having nterests 
the pol 


by the sources 


more by the size of the 
yf the community’s income or by 


cy is influenced 


the 


few desir- 











The comments following are taken from the replies received to inquiries 
sent out and are grouped according to the approximate population of the 
c in which banks are located 

Population 4,500 to 7,500 

‘Many of our sma)! checking depositors carry good savings accounts, Most 
customers appreciate being taken care of, and many of our poorest custom 
ers are ir best boosters 

. * 

Estimating $100 as the minimum profitable balance, and with 75% of 
our accounts below this minimum, we make money—earnings increasing a 
little every year. So we do not worry about the cost of the small account.” 

- o 

‘We make a service charge of 50 cemts per month on balanees under $50, 
and so far as we can find out we have lost no desirable accounts, and it has 
caused very little criticiem We feel that our charge is too small, and the 
minimum balance too small. We think that a charge of at least $1 should 
be made on all accounts falling below $100.’’ 

Sf 

‘“‘We are losing plenty of money on small accounts. We shall institute a 
service charge before Jan. 1 1925.”’ 

+ 

“We have often discussed the advisabilit f making a service charge, 
but have never felt it would be good po 

= 

We are terested in the t and are y trying t Jecide what 
steps to take 

o 

The o reason W ive not put a service charge ir effect is t ve 
have not yet ¢ erted a f aur vard ) ir ewp t, and have s yet 
falied lt npeting banks to join us 

¢ 

W hile € f il mr a int lepo tors ca ya er ai num 
Dalane e cus ers t gs departr t and w eel that 
if we ha € good Ss 1 son } ta > ‘ titu > I be 
lieve lr g f ive! Y as I i tr ed cu 
tomers 

é 

r} irden of § ts fau f é lhe é t 
the puDlic get too « e to ft I et t m get o t ie of the cou I 
instead of keeping them on the outside foo much advertising of ‘S 
‘Pay your bills DY Check a cneck 18 a receipt ’ ete The vriter Ww ild put 
in a service charge in a minute if other banks would agree to do so, and let 
the consequences be what they would.”’ 

- ¢ ~ 

“This is the most important question facing banks medium sized t 

and small cities.” 
a 
“The agitation engendered by the Farm Bloc group of United States Sen 


ators would render it hazardous at this time to inaugurate a service charge 
in a igricultural community.’’ 
. 
*“‘We consider a service charge as badly needed but fear the practice would 


not be strictly ebserved. It would be 
tion of all banks in our community.”’ 


necessary to have the strict co-opera- 


- - oe _ 

‘“‘We believe we could put in a service charge without hurting the inter 
est of the bank at present, but we believe by not putting same in, tends to 
stimulate small farmers to start an account—thereby teaching thrift and 
economy ; whereas, if the charge was instituted they would keep the money 
at home, which would tend to extravagance rather than saving.”’ 

2 — 

‘Just the past few days we have thought of this matter seriously. We 
feel that a depositor who can only carry a small account would feel inde- 
pendent and have more confidence in the bank if he knew his account was 
paying for itself. He would not feel embarrassed when coming in, provided 
he was aware of our expense in handling his account. Of course it would 
take a few months to educate the depositor.” 

- — o_—_ 
“Qurs is mostly a farming section. Most accounts have small balances in 


spring and summer, and compensating balances in fall and winter. The 
average for the year is satisfactory.”’ 
Cae See 
Population 9,000 to 12,500. 
“It reacts every time a bank undertakes to charge for service . You can 


demand a certain balance, but cannot charge for service.’’ 


—— e-—- —- 
“Our theory is that small accounts may grow, and that it is better to 
educate the small depositor in the use of banking facilities.” 
o-—— 


BANK DIVISION. 


143 


“‘We are handling accounts at a loss to us because it has been the custom 
in this vicimity for many years. We are now considering making a serviee 
charge.”’ 

- - oe - 

‘‘We have, as I believe most banks have, always accepted these smaller ac 
eounts thinking that they would eventually grow into accounts worth while, 
or that there was an advertising feature which helped to reimburse us for 
handling them. Our customers have all been so loyal to our institution that 
we hesitate to put in a service charge, as we feel that we do get a great 
many new accounts by handling these smaller ones.” 

J — 

“‘We have had the same question under discussion at our Clearing House 
meetings here, and while all banks feel they are possibly losing money on 
the small accounts, they are in doubt as to the wisdom ef putting in a ser 
vice charge.”’ 

——_—— o—_—_- 

“We found by putting in a service charge that we lost hardly any ae- 
counts, and our customers either sweetened up their balance te get above 
the minimum, or were very willing to pay a service eharge.”’ 

- e —_—— 

“We believe that in a city of this siae we could hardly make a service 
charge on small accounts.”’ 

. 7 - 

‘A service charge of 50 cents per month on balances under $100 to go 
into effect by Clearing House action Sept. 1. We must do something to 
offset the heavy expense of handling small accounts.” 

. ° 


“All local banks adopted a service charge of 50 cents per month on ae 
counts with balances under $100. Prior to putting the charge into effect, 
we did three months educational advertising, so that every one was pre- 
pared—it in fact secured for us the support of the good accounts, who talked 


favorably for the idea.” 

. 7 
maintains a service charge on al] accounts where the average 
falls below $50, making an exception of every person actively en 
ultural pursuit. 


Eugene, Ore., 


any agri 
e 

enforce a minimum balance rule or make 

We make it a practice te eneourage 


impractical to 
charge in this community. 


customers to carry profitable balances, and to weed out small acco*:nts 
where they are too active to justify carrying them.” 
—-¢ 
“There are two things that are responsible for small earnings of banks 
at the present time. One is the large amount of unprofitable accounts car 


the bank’s ledgers—the other is the high rate of interest paid on 


Savings accounts. Henry Ford has said that the suecees of any business 
depends upon cutting out the unprofitable part and catering to the profitable 
par 
° 
‘Discontinued service charge in 1913. Since then our deposits have in 


creased from $500,000 to $1,750,000, due, we believe, to quick, efficient 
We mingle with our customers—are interested in their problems 
of overalls looks as good to us as a full dress suit.’’ 

o 


‘‘We would like to establish a minimum 


service. 
and a pair 
} 


valance rule and service charge 





it do not know what would happen if we did.”’’ 
“ ¢ 
“Five in a city which should have but two, makes ironclad rules 
hard to n 
¢ 
Pre ling a banking service to all who desire to take advantage of bank 
g faciliti sometimes offers temptations to otherwise good citizens.’ 
° 
Our clients are largely from the labor class We are encouraging larger 
ilances by educating our depositors as to what service they are receiving 
1 the overhead cost of ope ga ba We are doing this through the 
s of the da paper, and by putting al thly series of letters 
yg N WE e iT I 3 and yw the cal eip us 
om 
We believe that the good-wil! of our small customers offsets the cost of 


business depends upon good-will. 
¢ — 
annually, 


indling their accounts. Our 


“We spend a large sum of money advertising in an effort to 


educate the people and inform them about keeping a bank account, and be 


ve that a service charge would undo a great deal of what we have done.”’ 
° 
Population 20,000 to 30,006 
‘It is our opinion that if country banks are to continue to exist, either 
expenses must be drastically pared down, or some means be found to ir 
crease the income. It is our belief that most of our customers who would 


be affected, would prefer to pay a reasonable charge rather than have us 


impair our service or radically change our method of operation.”’ 
- — @&——— 

“We can exist without a service charge, but as stated, the situation is 
ery critical for the smaller bank, and we sincerely hope that service charges 
will soon be general throughout the country.’’ 

- Sd 

National Bank of Butte, 
savings account pass-book, 
its customers. 


deposit book 
both to 


demand 
satisfactory results 


The First 
similar to a 
itself and to 


Mont., 
with 


uses 4 


- 7 — 

“Twenty-five per cent of our commercial accounts are carried at a loss. 
Many of these ac velop inte profitable accounts. Some of them have 
relatives and friends whom they influence to carry profitable accounts. We 
realize that we the cream of the trade without taking the skim 
milk with it. would work 
a hardship on a need all 


encouragement they can get along the line 


‘ounts de 


cannot take 
We feel that to a certain extent a service charge 
our community 


of using a bank.’ 


cerain class of people in who the 


° 
‘“‘We make no charge, on account of unwise competition. We would favor 
a general service charge. We know of individuals who carry accounts in 


three banks, whose cheek for $10 would not be good in any one.”’ 

* 

“Our action in not requiring a minimum balance nor making a service 
charge is possibly influenced in part by our belief that the good-will and the 
good word of small customers is of some advertising value—also possibly by 
the belief that, being a quasi-public institution, we are morally obligated to 


give this service even at a loss. However, I am frank to confess that in all 
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pre j ( n the part of our local banks is influenced chief! 
* her fe yw 1 have some hopes that eventualiy we can get 
"4 igTet ip i Plat of actio 
+ 
r arwe “Mail a ir c j is t Atri 
, l 0 acco ve J t n mind 1 le $5 d } a 
" : pa y on acc t f 1e ¢ te 
r J 4 int vii 1 averaged > d 
> 
+ 
) ar ater to Ul! 8 i 4 t 
* 
| lo ma things a city whic cannot be done in a 
\ ficure the los ' mall accounts as part of 
4 yng as our profit and loss account 
consider making a service charge.”’ 
- 
rye Ahout three yea ag we chang 
! yunta for any amount. From an advertising stand, 
+? r I 5s ” 
. 2 —— 
ir. I I P ient of e | t I 1 La Ba 
1 i ) of Wi ) B A i A 
I to can I tua and ipmit a I 
- *- — 
( rving na accounts is costly, but we prefer ha g our people 
n aults rather than in their cellars.’’ 
. 7 _-_—_— 
“Service charge has tended to eliminate overdrafts We have had ve 
little criticism on this charge.’ 
¢ _ 
‘‘We would have to overcome a lot of criticism if we installed a service 
charg ; 
- - o— 
‘All of the banks in this city seem of the opinion that a service charge is 


justified, but 


balance 


are unable to agree as to the correct amount to charge or the 
to require.’ 


’ 


minimum 
—-—-¢ 
“There should be some restrictions put in general practice by all banks 
to govern the unprofitable account. Competition does not permit us to make 
a service charge or require a minimum balance.” 
- 2 —_— 
“About 55% of our population colored. The small unprofitable account 
a necessary nuisance. Competition is too keen to permit any one bank to 
take steps alone.” 


———as 


--- o—— 
“Our answer to the inquiry as to whether or not a 
minimum balance requirement is satisfactory: It is not. 
and abandoned it as unsatisfactory.” 


service charge or 
We have tried it 





oe 
50,000 or Larger. 

“We make no charge. Consider $300 minimum profitable balance. 
small accounts made profitable through other departments. 
service charge without unfavorable criticism.” 

oman: 

Rochester, N. Y., makes service charge of 50 cents for each N. 8. F. 

item returned up to 1.30 p. m. 


Many 
Could not make 








oe 

“Before establishing service charge we found we carried 4,500 small ac- 
counts at an annual loss of $26,000. We see no more reason for banks to 
carry accounts at a loss than for a shoeman to sell shoes at a loss because 
there are a lot of poor people.”’ 





o-— 

“Prior to establishing a service charge, we found that 53% of our de- 
positors had only 2% of total deposits. A service charge of 50 cents per 
month on accounts under $50 resulted in the loss of some accounts, but 
receipts have more than offset the loss.”’ 

o—mmn® 

“Seat of State university. We make no service charge, believing that 

friends made among the students bring profitable returns in later years.” 
——-@——_- 

‘We are a college town, and have more trouble with students’ accounts 

than any other.’ 





—_——_— eo = 

“We recently made a service charge of 50 cents on accounts under $50 

with but little criticism. A two months advertising campaign of ‘educa 
tion’ preceded the installation of the charge.” 

a aE 


CONVENTION. 


The Advertising Value and Community Return from Small 
Accounts Carried at an Actual Expense 





We make 1 service charge, but belleve one should € made I 
prot »! f merchants and public generally in accepting checks 
( e checks feeling that the bank will pay rather tha 
d ) 
- . a —— 
] é g e insisted on by all banks i ha 
g h 
_ ——__ 
\\ 4 ‘ g 1a n here, and cor I 4 4 
WwW populal ak and Ve 4 I 2 BU 
J 
- ~ 
I B I S Francise ite W perate f 
( 4 I I tie ary i ze and the ] I 
I zg é J I s I larger b t aSSess a 6 
e the balnce falls be $100. We do 
g 1 advert g value of the small a int 
4 We j , ) er, 1 ] i A BE ( a4 
We ive found when we have instituted a service charge tl 
i ” of sma Ce - ré have be 
- — 
Mr. ( B. ( Vice-President of the Whitney Ba 
‘) ] I ! es Whit ey B K ixe€S In appr 
mately $9,000 a year from the 50-cent service charge. While it is true that 
1 g 8 < ge had the effect of closing possibly four or five hur 
dred smal] accounts in the Whitney Central National Bank, it also had the 
effe f i é g possibly that same number of accounts, so from a dollar 
and cents sta! Ip int, the W nitney Bank has perhaps neither gained nor suf 
fered by putting in the charge. The whole question is: Since it has bee 
) g rom t fact that our force is just as large, and as there is 
j as mu york, is it worth while for $9,000 to create the impressio 
among 1 large number of depositors that the banks do not propose 
») anyt g ess there is a profit in it? Has this charge perhaps not 


eat many people to ask interest on their balances, from 


fact that if we charge on losing accounts we should be willing to pay or 
those that are profitable? In other words, living in socialistic times as we 
do, where there is a natural antagonism against those who have money, arm 
especially large accumulations of money, may we not have given added op 
pertunity to make ourselves unpopular? We have spent millions of dollars 


a ivising people to open accounts, and we have advertised no account ta 
small for us, and for $9,000 a year we may have destroyed a tremendous 
good-will.” 

_——- . 7 —— 


The replies and comments submitted cover a wide 
some facts stand out clearly: 

The large majority of banks in cities under 7,506 population believe that 
the advertising and community service 
cost. 

Banks in cities of 50,000 and over do not believe so 

The opinion of 
divided. 

Not many banks 


range of views, but 
value of small accounts is worth the 


banks in cities of from 10,000 to 50,000 is about equally 
in cities under 50,000 have carefully analyzed their situ 
ation to find out what the profitable minimum balance is, and the per cent 
of unprofitable accounts on their books. 

The rules under which a service charge is made vary all the way from 
no exceptions to so many exceptions as to make the rules of no value. 

There is too wide a difference in the charges made in different communi 
ties. 

To be successful, a service charge policy must be through Olearing House 
action or community co-operation, 

The policy of accepting accounts without charge or restriction has been 
a tremendous factor in making our people a nation of bank depositors and 
therefore better citizens, but the kindergarten work has been completed in 
many communities. 

It will be many years before all banks will be willing to consider a ser 
vice charge, and local conditions will necessarily influence the action in 
some communities, but may I suggest that some action be taken by your 
Association for the benefit of that large number of banks wishing to see a 
service charge installed ? 

If your Association could, through co-operation with the several State 
associations, outline a uniform plan to be generally followed by those banks 
desiring to make a service charge, the maximum of success with the mini- 
mum of critciism would thus be obtained. 

In our own institution, we say to our young men that it is worth while 
to have an opportunity to change a five dollar bill for a man—if we do it 
with a smile 


By B. G. Huntineton, Vice-President the ifuntington National Bank, Columbus, Ohio. 


Mr. Roberts says that his bank considers it worth while 
to have the opportunity to change a five-dollar bill for a 
man if it is done graciously or with a smile. He means that 
the making of a friend for his bank has a real advertising 
value. But, also he means that making an enemy, through 
discourteous treatment, detracts from the good effect of his 
advertising campaign. The banks of the country generally 
have spent of effort and millions of dollars in endeav- 
oring to teach the public to carry bank accounts. In so do- 
ing they have invited small accounts as well as large. If 


they now charge the small customer, because his account is 
small and unprofitable, they may tear down much of the 
good-will that they have been at so much expense and labor 
tc build up. Sho~'d they not rather consider the expenses 


of such accounts, within reasonable limits, part of their ad- 
vertising cost? Is it not better for a bank, having weeded 
out the nuisance accounts, to carry respectable small ac- 
counts endeavoring always to educate these depositors into 
cerrying better accounts or into becoming savings deposit- 
ors, or both? 

The problem, however, is not the same for all banks, or 
for all comumnities, and is one which does not seem, as yet 
at least, to lend itself readily to any fixed rule for all. The 
character of the individual who carries the small account 
in the larger cities is very different from the character of 
th: individual carrying the small account in the rural com 
munities. It seems a problem for each to cecide for his bank, 
end even often for each banker to decide for each individual 
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account or class of accounts. In the aggregate the pol‘cy of 
the banks in inviting the people at large to become deposit- 
ors has proven very beneficial to the banking business of 
the country as a whole. Might it not make extremely bad 
publicity to change the policy as a whole, for a penny-wise 
policy of charging for small accounts. 

The usual complaint is based on the cost of furnishing a 
check book and other stationery. If a charge is to be mad» 
might it not be better to charge the small depositor, or bet- 
ter still, all depositors, the cost of their check books? That 
ought to restrict the wasteful use of checks, and save a con- 
It used 
only competition has 


siderable part of the cost of the account to the bank. 
to be done—is still done in Europe 
ended the practice in this country. The banks in any com 
munity could institute such a practice, with proper advance 
publicity, without just criticism or unhealthy results. 

The community service return from small, unprofitable 
If a bank tolerates accounts on 
which checks are constantly drawn that are not good, and 
must be refused, it is not only doing a foolish and expensive 


accounts also has two sides. 
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thing for the bank, but it is doing its community a decided 
harm. But if the bank carefully weeds out those who en- 
deavor to abuse their accounts so that a merchant may feel 
with safety that a check on that bank is nearly certain to be 
good and to be honored, then the bank is rendering a service 
t« its community by making possible a medium of exchange 
that is much to handle than cash. Fundamentally, 
however, a bank is doing its best community service when it 
teaches its customers, the citizens of its community, to save. 
It it can induce the citizens of its community to open ac- 
counts and then to build them up and to accumulate in sav- 
ings accounts that bank will be doing a real community ser- 
vice. The very small account, like the small loan, is an ex- 
pense that, if properly and intelligently handled, can be 
tuned into a profitable advertisement and a benefit to the 
community. 

The policy that 
burden seems sound. 


safer 


would make each account bear its own 
But the policy in banking, as in life, 
that would use the strength of the strong to help the weak 


to become strong is a better and more practical policy. 


National Bank Circulation 


By WILLIAM J. 


The institutions which I have the privilege of represent- 
ing at this meeting are the owners of a considerable amount, 
compared with resources, of 4% bonds carrying the circu- 
lation privilege, maturing next February, consequently I am 
very much interested in national circulation. Not only am 
I interested from a standpoint of self-consideration, but 
from other and more comprehensive standpoints, 

I do not know how it happened—and certainly not why— 
that I was invited to address this assemblage of men, but 
on Sept. 9 I received a letter from Mr. E. E. Mountjoy, Dep- 
uty Manager of the American Bankers Association, asking 
me if I would not make a talk before the National Bank 
Section of the Association to-day. Since I was extremely 
anxious to do or say something to aid the continuation of 
national bank circulation—without thinking or going into 
the matter—I wrote Mr. Mountjoy that I would undertake 
to make the talk, so I began to look into the subject as far 
as I could and the more I studied it the less I found I knew 
about it; finally, I came to the conclusion that I knew noth- 
ing of the subject matter and am yet of that opinion and 
confess it. When I shall have finished my remarks you 
will, I am confident, be of the same mind. 

Thinking of this appearance, my feet got cold as ice and 
my heart failed me, so I wired Mr. Mountjoy to excuse me— 
that I could not face the music. He wired me in reply that 
my name was on the program and that he must insist that 
I make the talk. On receiving this message, I felt that same 
chill run down my back that hit me when the panic of 1907 


struck. Here I am, though, looking into the splendid faces of 
this company of great men. Brethren, I trust you will pray 
for me. 


With your permission, I will direct my remarks from the 
standpoint of a country banker; I am just that and no more. 
Unless Congress takes action dictating a contrary policy it 
is likely that the last national bank note will disappear from 
circulation by 1938 at the latest and possibly by 1930. The 
Treasury has inaugurated a new policy of retiring this me- 
dium of circulation which has been in use in the United 
States since the Civil War. 

First intimation of the intention of the Treasury to dis- 
pense with the national bank notes came last June when it 
was announced that $118,000,000 in circulation bonds, fall- 
ing due next February, would not be refunded with bonds 
bearing the circulation privilege. Inquiry developed that 
not only did the Treasury intend to retire an equal amount 
of national bank notes, but would proceed with a policy of 
redeeming other outstanding circulation bonds. 

I am aware of the fact that in recent years the note has 
not been looked upon with particular pride by the large city 
banks. National bank note circulation has been largely con- 
fined to small town institutions. Beware that our circu- 


Byer_Ly, President Farmers National Bank & Trust Co., Winston-Salem, N. C 
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lating medium does not get into the hands of a few of the 
powerful moneyed interests. 

Assume that the national banks, seeing their last principal 
distinctive privilege taken away from them, see little else to 
hold them in the system and take out State charters. The 
records show that while some State chartered banks join 
the Federal Reserve System, they are very few in compari- 
son with the whole number. 

As the note issuing capacity of the Federal Reserve banks 
is strictly limited to the resources contributed by their mem- 
bers, such a withdrawal would curtail that capacity in pro 
portion. 

The value of an elastic currency must, in the last analysis, 
be fixed in relation to its utmost limits of expansion. When 
there is actual need for a vast volume of currency, the fact 
that an end of issuing capacity is reached produces a strained 
situation Just as much as when the end is reached of a lesser 
capacity. 

This was forcibly demonstrated in the fall of 1921 when 
the reserve ratio of the Federal Reserve banks was drawn 
down to the stopping point. 

The issuing of a circulation medium is a stupendous ques 
tion and one of far-reaching proportiens, and in my judg 
ment this power should not be delegated to the Federai 
Reserve Board alone; not that the members of this Board 
are not men of high character and ability; but for many 
1easons, some of which I have previously stated. To leave 
it to any one arm of the Government would remove the con- 
stitutional principle of checking. This is a vital matter to 
the welfare and best interests of the American people. 

Continuously since 1863, the year in which Congress pro- 
vided for a national currency secured by a pledge of United 
States stocks, national banks have enjoyed the privilege of 
issuing circulation and national bank notes have been an 
asset of such banks. It will be recalled that permission to 
issue such notes was not given to national banks in the na- 
ture of a gratuity. The Government did not stand out in 
the form of a great genereus benefactor seeking to bestow 
upon the institutions of its own creation a special privilege 
solely to enable them to conduct their business more profit- 
ably. It was not an unselfish favor free from reciproca) 
obligations. On the contrary, the privilege was given ip 
order that the Federal Government might more easily and 
more surely accomplish its own purpose. Then as now, un- 
fortunately, the consideration determining the issue of na- 
tional bank circulation was not monetary, but fiscal. The 
yovernment sought to create a market for its low interest- 
bearing bonds and to make their purchase desirable. 

The national banks stepped ferward and accepted those 
bonds. Immediately following the close of the Civil War 
the advantage this system of national bank circulation af- 
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forded the Government was demonstrated when it aided and 


perhaps almost alone made possible the refunding of high 


rate war bonds with lower interest bearing issues. Uncle 
Sam must not forget this and now perch on the top limb of 
a (tree. 


An elderly married couple who had reared a family of 


girls bad a falling out, the wife decided she would leave th 
husband, so she and the girls moved to the second floor of 


the dwelling, leaving the old man on the first floor. Things 


rocked along for a while finally money gave out on the 
second floor and it came to the point where the wife sent 
one of the girls down to ask the husband for some money, 
whereupon the old man told his daughter to say to her 


mammy that he would not send her money, she roosted too 
high Likewise Uncle Sam must not roost too high—he 
must remember that national bank circulation came in pretty 
good for him in times past, so he must come down and 


for his chicks that 


as in the past 


scratch in the soil, if need be, they may 
be able 
The volume of national bunk notes secured by Government 


the 


to support him in the future 


during 


in Novem 


bonds has remained comparatively unchanged 
1914 it totaled $740,000,000, and 


to $748,000,000. At the present time 


last decade In 
1923 it 


the circulation 


ber amounted 


is about 55% of the capital of all national 


banks. The practically unvarying volume of national bank 


notes is due to the Lmited amount of bonds avaiable as se 


the 


op the possibility of a 


curity, and national banks look with some apprehension 


further reduction of the security. 
The announcement made by the Secretary of the Treasury 
sole time ago that le 
1 1925 of the 4% 
brings this quest.on seriously to the attention of all national 


contemplated the retirement on Feb. 


bonds bearing the circulation privilege 


banks. Only three issues of bonds are available to secure 
circulation. They are the one’s just mentioned, the 2% Pan 
amas of 1936 and 1938S, and the 2% Consols of 1980; they 


1925 amount to $118 


1% bonds of 
SSS COO O0CO 


total S703,.000,000. The 
held as security for 
national bank notes and public The 


to $75,000,000, 


000,000, of which are now 


Panama Canal 


Moneys 


bonds outstanding amount and all but less 
than half a million are held in the Treasury Department as 
security. They are subject to call now and have been con- 
tinuously since 1916 and 1918, and they mature in 1956 and 
1938. The Consols total a much larger sum: Outstanding 
there are $600,000,600 of them and $590,000,000 are held by 
the 
othe 
tired 


the circulation privilege, 


Treasury Department as security for circulation and 


is seen that when the 4% bonds are re- 


left 


money So it 
there will be only $675,000,000 of bonds bearing 
and all but $10,000,000 of them are 
already owned and used for that purpose. The $10,000,000 
held otherwise, 
which might 
and, therefore, if the Treasury Department follows its an- 
nounced intention of redeeming the 4% bonds, national 
bank circulation will be reduced by practically the amount 
now secured by those bonds, or $88,000,000. In other words, 
the banks whose circulation is secured by 4% 
find it almost impossible to substitute for 
the Treasury Department refrains from redeeming the 4% 
bonds, or Congress sees fit to place the circulation privilege 
upon other The latter might be 
followed and the recommendation of the Secretary of the 


Treasury would give the movement considerable impetus. 


perhaps, are generally not available to banks 


wish to secure them for circulation purposes 


bonds will 


bonds unless 


some securities. course 
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themselves 


national banks have expressed upon 
I am sure that a great majority of them 
desire to continue the they 


probable that they would be about as well pleased if the 4% 


Not all 
this subject, 


but 


circulation now have. It is 


refunded at a 2%% or 3% rate and given the 


The desires of national banks would 


bonds were 
irculation privilege. 
hus be recognized and the fiscal policy of the Government 


VO ild 
those rates and practically the present profit on circulation 


not be made to suffer if money could be secured at 


continued to the Government each year. 


Will you pardon me for referring to myself—it is neces 
sary that I may bring out and illustrate a few points I wisb 
to undertake to make. In point of service I am among the 


bankers in my State, having been born in the sticks 


oldest 
of North Carolina with a corn field on one side, cotton ou 
At the age of 20 I entered 
the banking business in my native county and since that time 


and tobacco on the other. 


ole 


I have organized and become interested in 14 State and na 
tional banks, the majority of which have been in operation 
from 15 to 30 years and all located in small country towns, 


with the exception of one. Therefore, I have had some expe- 
rience at least in what we term “rural banking,” and this ex 


perience has taught me, beyond question, that the farmers 


and country people have more confidence in a national bank 


than in a State bank, and this confidence has been brought 


about, largely, from the circulation in the several counties 
of national bank currency. It would have been my prefe1 
ence in every case to have organized a State bank, as the 
laws of North Carolina governing same are much more lib 


eral and allow many privileges, too numerous to mention, 


over that of national banks. 
The national Government must not overlook the fact froni 
au standpoint of numbers that there are more national banks 


situated in the rural communities of this country than in the 


The rural district (because it is the farmers’ dwell 


C)C1es. 


ing place) is the backbone of us all; hence I am sure the 
Secretary of the Treasury (the great business man that he 
is) does not and will not make a move that is calculated to 
disturb the business interest of the national banks and the 
people they serve. 

Friends, I must not impose on you longer. As previousl) 


stated, I 


I am not capable 


interested in my subject and sorry that 


erry) 1)! 
am dec Dis 


of presenting it in the manner it deserves 


the negro breakdown or dance the col 


This brings to mind 

ored brethren pull off down South two to three nights a 
week: two young negro men got into a fight ove i OS 
virl and after a duration of some time the fellow who had 


the razor severed the throat of the other and after 


his body had been placed beneath the clods the) 
“Here lies | 
he fought a good fight, but his razzer was too dull.” I 


Sharpest 
inscribed 
this epitaph on his little tombstone: svasmus~ 
would 
like to put up a good argument for that which I believe to 
be the best 
is too dull. 

Uncle Sam is all-wise and good and I fully believe that if 
he will of all the 
transacted in the United States is done on credit 


interest of the national banks, but my “razzer” 


business 
and that 
the underlying basis of credit is promoted by and through 


stop and consider that 92144% 


banks that he will not take the last vestige of identity from 
Which will their 
solvency, for arteries through 


national banks detract or subtract from 


and banks are the 


suCCeSS 


which eredit flows 


National Bank Circulation 


By Max B. Naum, Vice-President Citizens National Bank, 


The national banks through tne national bank circulation 
have at all times been able to extend a service to the Gov- 
ernment. 

The national banks were founded in 1863 under the admin- 
istration of Salmon P. Chase, then Secretary of the Treas- 
ury, to provide a market for Government bonds and to fur- 
nish funds to promote the Civil War. 

Following the Civil War the high rate Government war 
bonds were refunded into lower interest-bearing bonds hav- 


sowling Green Trust Company, Bowling Green, Ky. 


ing a circulating privilege. This circulating privilege pro- 
vided the Government with the power to lower the interest 
upon its bonds. 

After the Spanish War, Lyman J. Gage, then Secretary of 
the Treasury, refunded the high rate war bonds in 1900 into 
the Consolidated Refunding Debt bearing 2%, due in 1930, 
generally known as Consols. 

A few years later. in 1906, the Government obtained the 
funds to build the Panama Canal through issuing bonds at 
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the low rate of 2%, bearing the circulating privilege. All 
of the above bonds carried this alluring circulating privi 
lege. 


the Government exacts a tax of 
reducing the 
reducing that 


Even at the low rate of 2% 
ly of 1% 
142%. The tax 
rate to 3%. 
This tax in 1923 amounted to $4,000,000; a clear profit to 
the Government of over $3,000,000. In the period from 1863 
to 1923 the total profit to the Government from this tax was 
$163,000,000. 
times been a matter of profit to the Government. 
Government rate of 
Last 
quested the investment bankers to assist in holding down the 


upon circulation, thereby rate to 


upon the 4% bonds is 1%, 


Therefore the circulating privilege has at all 
No other 


] interest. 


bonds have brought so low a 


week Assistant Secretary of the Treasury Dewey re- 


rate of interest of Government issues to as low a point as 


possible. ‘The lowest rate the Government has ever obtained 
has been through the circulating privilege attached to the 
bonds. 

On the other hand, the circulating privilege has at all 
times been a profit tc the national bankers. When a bank 


is contemplating organization frequently the profits offered 


by the national banking system determine the character of 


the bank. lating privilege is an advertisement to 


‘_he circu 
f t] United 


bank with the 


the bank through the connection of the 

States Government, and the fact that the Vresident of the 
bank and Cashier will sign notes which circulate as Gov 
ernment money. Turthermore, there is a local prestige in 
the connection with the bank and the Government and the 


examination of the benk by Government Examiners, Then, 


the ability of the bank at all times to put out clean bills is 
an advantage and an advertisement, instead of continuing 
to circulate dirty bills unfit for use. 


The bank circulation varies from 1-3 of 
1% to about 1%, 
and rate of interest of the 
of the 
do aS rapidly as possible, then the profit bec 
ity to the $1,187 upon 
culation. In very large cities, where thi 


far more rapidly than 


profit on national 


based on the varying premium of the bonds 


- { } 
reserve 7una 


When the premium 


bonds has been charged of which the bank should 


annu 


Mes an 


bank of about the $100,000 of bank cir 


bank notes return 
they do in the smaller towns, the labor 


and expense is greater and the profit smaller. 


The volume of national bank circulation is about $743, 
000,000 It ha t~ varied greatly in the last ten years 
About 90° if the banks have about 55% of their capital in 
circulation 

The total amount of bonds cligible to the circulating privi 
lege are $793.000.000 They are the 4% of 1925 to the 


amount of $118,000,G00: the 2 Consols in the amount of 
yc t 


$600.000.000;: the Panama 2° of 1936 and 
to $75,000,000 Now. the 
2 700,000.000 on Oct. 81 


1938S, amounting 


Federal Reserve notes are about 
1923. This. 
tional, bank circulation, makes a_ total 
$3,500,000,000. Therefore, the national 
only one-fifth of the total note circulation. 


is not unpopular with banks, for in the last year $10,000,000 


together with the 


na- 
note circulation of 
bank cireulation is 


The cireulation 


have been added to circulation upon bonds deposited, and in 
the last six months $20,000,000 of circulation have been or- 
dered upon bonds to be deposited. 

A pertinent question here is the relation of the Federal 
Reserve to national banks. 

Who compose the Federal Reserve System’? The national 
banks must belong to the Federal The 
State banks may belong and may retire from the Svstem at 
pleasure. There are about 8,300 national banks. all of whom 
are members of the Federal Reserve System. 

There are about 22,000 State banks, of whom only 1,600 
are members of the Federal one- 
fourteenth of the whole number. Therefore, it appears that 
there are about five times as many national banks in the 
Federal Reserve System as there are State banks. 

We hear much of the desirability of carrying the benefits 
of the Federal Reserve System to smaller agricultural com- 
munities. This can be done only by the national banks. as 
only the national banks in small communities are members 
of the Federal Reserve System. 


Reserve System. 


Reserve System, about 
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Who support the Federal Keserve System? The national 
banks with their $22,000,000,000 of assets have thrown their 
resources into the Federal Reserve System, all that they 
have. The State banks have only $12,000,000,000 of re- 
sources within the Federal Reserve System, being one-third 
only of their total resources of $33,000,000,000. 

Now, the interests of the State banks and the national 
banks in the Federal Reserve System are largely the same. 
The Federal Reserve System has been a great service to the 
Government because of the fact that it was fundamentally 
sound in its inception. It carried us through the abnormal 
conditions of the great war and through various periods of 
financial stress in splendid form. 

Originally the Federal Reserve Act contemplated as mem 
bers only the national banks, and such State banks as con 
formed in their charters to the provisions of the National 
Bank Act. In 1917, as a war measure, State banks which 
did not conform to the provisions of the National Banking 
Act is over and the 
national banks are compelled to compete with State banks 


were admitted. Now this emergency 
having more liberal charters and who bear only a part of the 
burden of the Federal Reserve System. 

We see that of the national banks the 


State banks and the Federal Reserve System are identical. 


the. interest and 


‘Lhe elasticity of the Federal Reserv notes is qually an ad 


vantage to both; the cessation of 
of 1907, and the relief from periods of financial stress 
voth. If the Federal 
should end, it certainly would be a disaster to both. 


monetary panics such as 
that 
are advantages to Reserve System 
Now, What is the remedy, and what can we do about it? 

If the cireu 
lating privilege is reduced by $118,000,000 through the con 
templated call of the Treasury next year, and if the policy 


The Federal Reserve System must continue. 


of the Treasury should be gradually to redeem all bonds 
bearing the circulating privilege, and if the branch bank 
controversy is not brought to an end, then there remains lit- 


tle aS an incentive for national banks to stay in the national 


banking system. They will retire, as the Irving National 
Bank and others have done, and become State banks. <A 


purely voluntary membership of the Federal Reserve Sys- 


tem is only a theory and may be disastrous. Only two 
things remain to be done; one to amend the Federal Reserve 
Act and the National Banking Act so as to make both more 
attractive to national banks—the other to pass laws that 
would drive all banks Federal 
which no one would desire to contemplate 
cept 


hat is best to do’? It 


into the Reserve System, 
which 


into law. 


and no 


Congress e under great stress would enact 
the national bank 
It is true that 
the Federal Reserve circulation does expand and contract 
It does not follow 


either one should be entirely abolished and the other 


Now. Ww is true that 


currency is not able to expand and contract. 


and is not fixed and rigid, but is elastic. 
that 
entirely adopted. 

The total circulaticn of notes is $3,500,000,000. We can 
leave outstanding the $750,000,000 of national bank circula- 
The Federal Reserve note issue of $2,706,000,000 can 
expand and contract about this central core of national bank 
circulation and meet all emergencies. 

Let us refund 4% of 1925 into a lower rate issue bearing 

2% with a tax of %%. 

There is a danger in cancelling the national bank cireu- 

lation whereby we may be killing the goose that laid the 


golden egg. 


tion. 
circulation, perhaps 


The value of an elastic currency in the last analysis is the 
ultimate limit of expansion. The note issue capacity of the 
l‘ederal Reserve is limited to the resources of its members. 

Cancel the $750,000,000 ef national bank circulation and 
thereby we contract the circulation. Then many national 
banks would retire from the System, which would cause a 
double contraction. It is true that the reserve ratio of the 
Federal Reserve is about 80, but in the fall of 1921 the ratio 
fell to the stopping point. 

Under the Dawes reparations plan it is eontemplated that 
some of our gold reserve will be redistributed among the 
nations of the earth as a basis for commereial notes. This 
would cause a further contraction of Federal Reserve notes. 
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Is it best to risk the experience of 1921 or to encourage by 
favorable laws the big city banks to take out their full quota 
Now they have only 55%. 


of 


Under the pres- 
the lack of bonds 


of circulation’ 
the total 


eligible could only 


circulation because 


be 59%. 


ent law 


Therefore. to bring out this latent circulation brings us to 


the opinion of Mr. Crissinger, who has been both Comptroller 
,oard. 
United 


of the Treasury and Governor of the Federal Reserve 
Mr 


Crissinger sees no reason why, so long as the 


CONVENTION. 





States owes 21% biilion dollars and will owe at least for a 


quarter of a century large amounts, there should not be 
many bonds with circulating privileges. 

We must protect the foundation of the Federal Reserve 
System in the national banking system. 

We drastic recasting of the Federal Re- 


serve Act and the National Bank Act, otherwise, like Sam- 


must prevent a 


son, we will find ourselves leaning against the pillars of the 
financial temple and bringing it down in ruins upon us 


vreal 
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Annual Address of President T. R. Preston, 
President Hamilton National Bank, 
Chattanooga, Tenn. 





This D f the American Bankers Association has more thar 
thousand member and as created for tl express purpose o be ye « r 
vice t the national banks. We are ylad to inform you that it has fu tior } 
well d g the past year. It has at to be ofr er et s me 
bership and to the country in general It u it e fully cove j 
report \ h will be printed for distribution, and it 18 unnecessary to 
rec nt t m ere 

With ie past fe year 4 situatio ha arise ie threats the 
existence of f ational banking system. The national bank so far 
the solvency of the individua] institutions are concerned, are probably 
stronger to-day than they have ever been, but their diminishing importance 


is clearly shown by the following facts: 


First The last available reports show that the national banks are rela 
tively declining in resources and influence. Thus in January 1924 the re- 
sources of State banks and trust companies, exclusive of savings banks 
were $24,000,000,000. There are at present 8,115 national banks, which 


is a decline in number from last year, representing total resources of $22, 
Twenty years ago the total resources of State banks and trust 
companies were a little in excess of $5,000,000,000 and the total resources 
of national banks at time 
Forty years ago the national banks possessed 759% of the banking power of 
the United States; they now possess 48%. During the year 1923 the re- 
seurces of State banks and trust companies in United States increased 
over $2,000,000,000, while the national banks at the same time increased 
$787,000,000. Since January 1918 174 large national banks have been con- 
verted into State institutions, their total resources being more than $2,000,- 
000,000, or about one-tenth the total resources of all national banks. This 
included such well-known institutions as the Bank of New York, the Bank 
of North America, in Philadelphia—the two oldest banking institutions in 
America—the First National Bank, Cleveland, Ohio; the National Bank of 
Commerce, Kansas City; the Well Fargo National Bank, San Francisco; the 
Irving National Bank, New York, and many others, all now operating under 
State charters. In the State of California alone in the past six years 47 
national banks have been converted to State banks; in New York 24; in 
Ohio 19, and in Pennsylvania 15. 

Second: Everyone must admit that the basis of the Federal Reserve Sys- 
tem is the national banks. National banks deriving their charters from the 
Federal were made compulsory members, and if the present 
System should be destroyed a voluntary system would take its place, which 
would be far less effective, would not be tightly bound together as it is 
to-day, for the records show that only 1,612 State banks and trust companies 
out of 19,000, most of them eligible, have become members of the Federal 
Reserve System. The records further show that of the 1,612 State banks 
and trust companies, members of the Federal Reserve System, 70% in num- 
ber and 85% in resources, are located in five States. The average capital 
and surplus of State banks which are members of the Federal Reserve Sys- 
tem is $785,000. The average capital and surplus of national banks is 
$292,000, thus clearly showing that the benefits of the Federal Reserve Sys- 
tem are carried to the agricultural and other sections of the country very 
largely through the national bank members. 

There has never been a large national bank which was converted to a 
State bank which did not rejoin the Federal Reserve System, but when a 
small national bank de-nationalizes it almost invariably does not rejoin the 
Federal Reserve System. From past records it is not likely that the small 
State banks will ever join the Federal Reserve System. There are many 
sound reasons why most of them should not do so. Thus, if the national 
banking system is weakened the Federal Reserve System will be correspond- 
ingly weakened. Few things would be more unfortunate for the welfare of 
this country than to have the Federal Reserve membership only voluntary 
and all members allowed to withdraw at will. It is conceded by every stu- 
dent of finance that in order to maintain the Federal Reserve System at its 
best the national banking system must grow and prosper, and if national 
banks decrease in strength and importance, the Federal Reserve System will 
eventually meet the same fate. The strength of the Federal Reserve System 
is now due very largely to its compulsory membership. A reservoir of credit 
that may give way at any time through the withdrawal of State member 
banks cannot be that strong and definite protection which this country has 
a right to expect. 

There are a number of reasons for the decline of the national banking 
system, the principal one being the broader and more liberal charter powers 
granted to State banks than to national banks. Especially is this true as 
regards the question of branch banking. There is properly strong opposi- 
tion to branch banking in this country. It is contrary to the spirit of 
America. The sound objections to branch banking as practiced in England, 
Canada and other foreign countries, are many, and I concur fully with the 
majority sentiment on this subject, but we are confronted by a condition and 
not a theory. When the question of branch banking was prominently 
brought forward in this Association about nine years ago there were then 
in existence only 240 branch banks in the United States. The last available 
report shows there are now 1,714 bramch banks, operated by 519 parent 
banks. So, while we have been discussing this very difficult question, and 


000,000,000, 


the same were approximately $7,000,000,000. 


the 


Government 


trying to arrive at a solution, we have inadvertently promoted branch bank- 
ing. 

There is no such practical thing as going back and undoing what has 
been done, but there is a way to stop branch banking at its present place, 


i the only practical solution that has been presented so far, in my opinion 
what is known as the McFadden Bill, which will be 
( gress re-assembles in December. This measure 
» £ powers to national banks, so they can compete 
State chartered institutions. It in no sense attempts to take 
i gy S i f he b clearly recognizes that banking is a 
: netit isiness, but that is unfair and unreasonable to have 
e I i] Rese er wo classes of members, one with and the 
) ] i irter powers. The measure modernizes the national 
ng system in 19 different ways. About most of the provisions in this 
1 me there controversy, and I will not take time to refer 

anv @x pt tne ect n on branch banking. 
lr} f y gives to the national banks the same privilege as 
Stat anks those States which now permit branch banking, but con- 
fines t privilege within corporate limits. In other words, it is only city- 
le. Recent amendments have been suggested which would not allow 
i inks to engage in branch banking at any time in the future, even 
within city limits, in those States which do not at the time of the passage 
f the bill permits State banks to engage in branch banking. In other words, 
t future a State Legislature should grant State banks the privilege 
f having branches, the national banks would not automatically have the 

same prl\ ilege 


privilege. 

This measure has the approval of the Secretary of the Treasury, the 
Comptroller of the Currency, and a majority of the Federal Reserve Board, 
and a very great of the national banks. It also has the endorse- 
ment of every banking association that has so far given it consideration. } 
understood it also meets the unanimous approval of the from 
the American Bankers Association on Anti-Branch Banking 

This measure also prevents the establishment of any additional branches 
by a State bank beyond the corporate limits, if the State bank is a member 
of the Federal Reserve System. The bill appears so fair and so reasonable 
that it appeais to every fair-minded mian who has the financial welfare of 
his country at heart. 

The present Comptroller of the Currency realizes the serious situation 
confronting the national banking system and has done some wonderfully 
effective work in connection with this bill, and he deserves and should have 
the active support of every national bank in the United States, for the 
national banks have never been more wisely led than they are now. 

With your permission I am going to digress a little from purely banking 
topics and discuss briefly some matters of very great importance to everyone. 

First: The agricultural situation in the United States while improving, 
is far from satisfactory. All recognize agriculture as a basic industry; it 
is the largest single industrial factor we have. The purchasing power from 
agricultural interests is greater than from any other. There has never been 
in the history of this country such a crumbling of values as has taken place 
during the so-called readjustment period. Nearly everyone has lost, but the 
loss to agriculture seems greater relatively than to any other class of busi- 
In three years this loss has been estimated at $10,000,000,000. Such 
a decline has no parallel in the history of agriculture anywhere in the world. 
Senator Borah is respensible for the statement that in 15 of the Western 
States between the years of 1920 and 1923, inclusive, there were 230,000 
farmers who lost their farms, either through foreclosure, tax sale, or without 
legal proceedings, and that 373,000 farmers in those same States now retain 
their property only through the grace of their creditors. This represents 
27% of the farmers of that section. Of the remaining 73% a comparatively 
small number has really made any progress during those years While the 
distress in this section is probably worse than in any other, there is threat- 
ened bankruptcy of the agricultural interests almost everywhere. The farmer 
is in a restless and rebellions mood, and is a rich subject for unwise political 
remedies for his troubles. 

Apparently a wave of radicalism is now here. 

It is recognized everywhere that while farm products were at an extremely 
low price the things the farmer had to buy had declined very little. His 
products were sold upon a competitive market, and his purchases were made 
upon an artificial market. He was, in a sense, buying at the top and sell- 
ing at the bottom. This situation is likewise true as between farm and 
other labor. The average wage of a farmhand is about $2 25 per day, while 
brick masons and other skilled labor, working the same number of hours, 
will command $15 and upward per day. There is, of course, a difference 
between skilled and unskilled labor, but is there really that difference? 

Attempts are being made to politically help the farmer and the wage 
earner by the same methods. How this can be done is beyond my conception, 
for they have for years been traveling in exactly opposite directions. These 
interests apparently can never fuse, and a political alliance between the 
farmer and organized labor seems utterly impossible. They have practically 
nothing in common: No farmer can carry a union card and save his crops. 
Farmers as a class are like other people. No one ever more accurately stated 
this fact than Abraham Lincoln, when he said, “Farmers are no better and 
no worse than other people; the same impulses that move others, move 
them.” 

The farmer, like everybody else, when prices were high, demanded the 
last dollar the traffic would bear . 

Political remedies for the farmer’s ills, now so vigorously advocated by 
some, have always failed and always will. They simply stimulate hope and 
aspirations that can never be realized, and only end in bitter disappoint- 
ment. The farmers’ troubles can no more be cured by legislation than can 
the troubles of the merchant or the manufaeturer, and tc attempt to do so 
will only make the situation worse. No law can change economic facts, no 
Government can guarantee success or protect us against our own follies, and/ 
to attempt either harms those it hopes to help. 


majority 


committee 


ness. 
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There is no other class of people that has had so much special legislation 
in their interest as the agricultural class. As an example: 

First: The Federal Farm Loan banks were established solely in the in- 
terest of agriculture, and more than $1,000,000,000 has been loansd to the 
farmers of this country at low rates of interest. 

Second: The War Finance Corporation was created for the purpose of 
aiding agriculture, and nearly $400,000,000 public funds were loaned for 
that purpose. 

Third: The Intermediate Credit banks were established almost solely in 
the interest of agriculture. 

Fourth: For practical purposes the farmers were exempt from the -pera- 
tion of the Sherman Anti-Trust law, and they are free to make any com- 
bination or association they may desire, to control prices. 

Fifth: In the last two years twelve other measures have been passed hy 
Congress, claimed to be solely for the benefit of the farrner. 

None of all these have corrected his troubles. 

Not only has the farmer had the benefit of these special acts, »ut he has 
received the benefits from general laws as other people, including 
the benefits of the Federal Reserve System, and to say that the farmer has; 
not received the same consideration at the hands of the Federal Reserve 
banks as other business is simply to argue against the facts. 

The present wave of radicalism is not unlike the one which prevailed in 
1896, when one of the political blessings which was promised the farmer was 
the free coinage of sliver; thus by cheapening money would the farmer be 
made rich. 

If this and other schemes so vigorously advocated then had prevailed, the 
American dollar might have gone the way of the Russian ruble. 

Under normal conditions the percentage of farmers that succeeds is abcut 
on a parity with other classes of business, but he inas been swindled polit- 
ically oftener than any other class of people that has ever lived. 

The farmer, like every other class, must be largely the architect of his 
own fortunes, he must be made free to work out his own salvation, as he has 
always done successfully in the past. He neither wants nor expects char- 
ity. The real remedy is to give free rein to the economic law of supply and 
demand, give him an equal chance with other classes of business, and quit 
promising him things that cannot be delivered. In addition to this the Gov- 
ernment couid greatly help him if it would only quit policing American 
business and reduce the ever-mounting and never-ending burden of taxation. 

A subject of even more importance than that of agriculture is the de- 
centralization of the Federal Government—the giving back to the people and 
the States some of the rights and privileges that have been taken from them, 
and the lessening of the burdens of taxation. It would be helpful if we could 
stop the never-ending avalanche of new laws. (nce we kicked against taxa- 
tion without representation ; now we have too muca of both. 

The greatest barrier to real prosperity in this country is the item of 
taxes. Millions are annually drawn from the people in the shape of taxes 
that ought to go into productive industry, State, county and city taxes 
have increased in alout the same proportion as Federal taxes. Congress at 
the last session made a small reduction in income taxes, but at the same 
time increased the debt on the American people at lvas: three billion doliars. 
This is going on the assumption that the way to get out of a hole is to dig 
deeper in. A tax reduction means a bonus for «veryboilv. 

There is a perfect mania for the Government to attempt to solve all prob- 
lems and to attend to all things. Many of our laws are forced by special 
interests, by Treasury raiders and meddlesome reformers. There are now 
locsted in Washington more than five hundred offices representing over five 
hundred groups of special interests, such as different groups of the Ameri- 
ean Federation of Labor, farm associations, as well as large business inter- 
ests, and bankers’ associations, some to prevent, but most of them to pro- 
mote some kind of special legislation, and calling for increased Government 
expense. Many of these organizations seem to be unmindful of the fact 
that before the Government can give, it must first have. 

New laws are, in part at least, responsible for our burdens of taxation. 
In the past 16 years there have been more than one million new laws pro- 
posed in Congress and in the 48 State Legislatures. This is at the rate of 
over 64,000 per annum, or over 214 for every working day in the year; yet 
ignorance of the law excuses no one. Most of these proposed laws are in- 
tended to regulate the life and business of the people, and call for enor- 
mous expenditures. About 13% of the laws proposed have found their way 
upon the statute books. This does not include thousands of regulations pro- 
mulgated by the hundreds of bureaus and commissions in Washington, nor 
does it include the countless ordinances of cities and counties; neither does 
it take into consideration the after volume that is 
annually record the decisions of our higher courts. 


same 


volume necessary to 
There were pending at 
the last session of Congress 170 measures proposing to amend our Constitu- 
tion. For the 100 years ending in 1909 it was amended four times; since 
then it has been amended four times in 14 years, 

This situation has been brought about largely by the neglect or indiffer- 
ence of the American people themselves. 

We should not condemn our public officials. We ought to respect and 
sympathize with those in public office; they are there either by reason of 
our choice or by reason of our neglect. Forty years ago 80% of the people 
voted ; now less than 40% vote. The man who neglects his responsibilities 
as a citizen has no right to complain of prevailing conditions. What the 
voters ought to do is to lift the yoke from the necks of the American people 
and let them stand erect once more as law-abiding, self-respecting men and 
women. Let America be America. 


DiscussionTFollowing Remarks of Frank Roberts and 
B. G. Huntington on “The Advertising Value and 
Community Return from Small Accounts 
Carried at an Actual Expense.”’ 


President Preston: We have six minutes left from the time allotted to 
that subject for general discussion. Within that time we would be glad to 
hear from anyone who cares to ask these gentlemen questions. 

Mr. E. A. Howell (Canton, Miss.): I hardly expected to stand before so 
many prominent and eminent men on this occasion, but as you invite taking 
up the time I want to say that I have just completed a complete analysis of 
every account in our bank. 

You know, a savings account is a contractual relation. We say to a 
man, “Bring us your money and we will pay you 4% on it,”’ and certainly 
we oughtn’t to carry on a savings account at a loss. But in our institu- 
tion I find that 40% of the savings account, carrying 2% of the balances, 
are losers to the institution, and that only 60% of our savings accounts 
carrying 98% of the balances bring us a gain or profit. 
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It seems to me that that is a situation anybody and everybody would want 
to remedy, and we shall certainly undertake it in our institution, because, 
as I say, I see no excuse for carrying savings accounts where you pay for 
them and lose on them. I will go further and say with reference to the 
losing accounts that 150 of them, or 46%, were losers because the people 
used the account as a checking account, and of course, the other smaller 
percentage were losers because the balances were insufficient to take care 
of the cost of handling the account. 

Now, in our checking department, a much larger number of accounts, we 
found the percentage to vary just slightly, 34% of the number of checking 
accounts carrying 10% of the balances were losses to us and the other 66% 
of the number, carrying 90%, were profitable to us. Even there, while I 
recollect that there are some checking accounts that you must carry in 
order to induce the party to do business with you and out of which prospect 
ultimately to get a better account, still, it seems to me that that is a large 
percentage of accounts to carry at a loss, because you must not forget that 
those you lose on the loss must be made up out of those that are profitable 
to you, and all the losses in the end must be charged up to the profit and loss 
account. 

We have an agricultural support there for the bank and the gentleman 
who just preceded me referred to the fact that sometimes a bank does a 
service to the community in refusing to carry accounts where the checks 
come in faster than they can be paid and are turned down and the merchant 
is disappointed. That we found to be true in our town. There are three 
banks there, and it is said of one of the banks that there are more checks 


turned down on that one bank than there is in both of the other two. I am 
very glad that we are not in that class of the third bank there. I think it 


is a contribution to the merchants of a community or anyone accepting 
checks on a bank in a community that he has a right to believe and has a 
fair degree of assurance that when he accepts the check from a party on 
this bank that it won’t always be bad and turned down, but that the major- 
ity of them at least will be good and be paid. 

I thank you. 

President Preston: We have three minutes more. 

Mr. Addison (D. C.): I have had some experience in two ways, and one 
of the points was not covered this afternoon. By reason of asking small 
accounts, there has been in our city particularly a jamming of those win- 
dows of banks that do not have a service charge to the point that good busi- 
ness is drifting away. As a concrete illustration, about five years ago in 
the bank ‘that I was then employed in, we found it necessary to analyze our 
accounts and to put in a service eharge. The bank with which I subse- 
quently became connected at that time advertised that they wanted the 
small business and would be glad to have any such accounts, directly against 
the policy that we were then following. 

We analyzed 5,200 accounts. Of those 5,200 accounts, 2,900 of them 
were unprofitable, showing a balance of less than $100. We interviewed, 
talked personally to those 2,900 people, or approximately 2,500 of them: 
400 of them we could not reach; 1,100 of those accounts closed out. Of 
the remaining accounts, 400 transferred to savings, 300 we could not con- 
vince that they could do anything with it and we transferred them to inac- 
tive accounts. Of the balance, there was an increase after one year of 
400% in the total amount on deposit of the hundred per cent accounts when 
we started, in those accounts we talked to. 

I left soon after that. We collected somewhere in the neighborhood of 
$1,200 service charges. 

I went to the other bank, and to my surprise, the first pay day there I 
found in line numerous of our other customers who had left. That was two 
days after I had gone into the new bank. I found lines way out of propor- 
tion to any service that the customer was entitled to. The lines, upon 
analysis, showed about seven out of every eight to be unprofitable, that the 
eighth man was waiting in line behind seven who were not only making 
him pay for that service but were blocking even civil service to him when 
he got to the window. I analyzed those accounts and found that 80% of 
them were not really profitable. Fifty-five per cent of them were a definite 
loss, and we put the service charge in there and they drifted off and have 
gone to other banks. 

At the present time those banks in our neighborhood are very seriously 
considering putting in the service charges because they are jamming their 
windows beyond the point of endurance. 

Mr. Spencer S. March (Newark, N. J.): We have been wrestling with 
this subject just as the banks all over the country have, and in analyzing 
or making a survey of it for the benefit of our clearing house, we also ask 
the opinion of various cities who have put the service charge in, and in 
direct contradiction, perhaps just a difference of opinion to the letter that 
Mr. Roberts quoted, I have one on my desk from New Orleans showing fig- 
ures of another large bank that shows the service charge there helped the 
situation. 

My thought is, Mr. President, as I remember it, there are two other large 
cities, Boston and New Haven, who have put such a service charge in 
through their clearing house, and if there are representatives from those 
cities here to-day, I think it would be helpful to hear from them what their 
experience has been. 

President Preston: There seems to be considerable interest in this sub- 
ject and we will extend the time, say, eight minuts, or something like that. 
We will be glad to hear from any bank representative of Boston or New 
Taven. 

Mr. Thomas (Boston): I would like to direct the bankers’ attention here 
to the Clearing House Section to-morrow afternoon at 2.30 pv. m. in this 
room. One of the subjects is “Shall we charge the unprofitable account?” 


I think a little different side of it will be presented than has been this 
afternoon. 


President Preston: 


I «m quite sure it will be an interesting section for 
all of us to attend. 


Remarks of President Walter W. Head of the American 
Bankers Association—Reference to McFadden Bill. 


President Preston: Ladies and Gentlemen: We are honored by the 
presence of the President of the American Bankers Association. He is the 
50th President of the Association, and I can say, and I believe you all will 
agree with me, that we have never had one that has served more efficiently 
than he, or who has more fully possessed the confidence and respect of all 
than Mr. Walter W. Head. I take pleasure in presenting him to you. 

President Walter W. Head: Mr. President, Ladies and Gentlemen: Our 
good friend, Mr. Reynolds, has a little story that just about fits my ease. 
He tells it in a very wonderful, amusing manner. He says he had a friend, 
an Englishman, who was also possessed of another friend by the name of 
"Arry. He and 'Arry were going out to make some speeches. They had a 
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in mind the thought that they want to be able to the 
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return back home again they may be able to pass it on to someone el 

Why shouldn’t there be inspiration in the annual 
Ameriean Bankers Association? Why shouldn’t there be inspiration in all 
the divisional meetings? Why shouldn’t there be a feeling on the part of 
all men and women that have come here that above all times this is perhaps 
the one time when there is an opportunity for the bankers and for the 
business men of America to do something really worth whil 

As I said yesterday afternoon in the State Bank Division. to me 
never was a greater opportunity business me! 
you please, not only to thoroughly study the political situation and the 
nomie situation, that they should come out boldly and not 
their rights, but they should endeavor to do so in a manner that the 
mands would be effective as well. 

I was particularly gratified to hear the President refer to the branch 
bank work and to the work of the Branch Bank Committee of the American 
Bankers Association. I should not do myself justice were I not to make 
mention of the fact that down at the Council meeting last spring, when it 
looked as if there could be no agreement on a branch bank problem, when it 
looked as if most all of us had a different idea as to what course of pro- 
cedure should be agreed upon, the President of the National Bank Division 
came to me and he said, ‘‘Well, you may have been buffed about and kicked 
a wee bit by some of the best friends you ever had, but just keep in mind 
that they are all for you and that at the proper time the whole thing will 
work out all right.’ 

I couldn’t quite see it at that time, Mr. President. It 
like it would work out at all. 
the time being. 

But growing out of that meeting came the feeling on the part of the men 
in the National Bank Division and the men in the State Bank Division and 
the men in the Trust Company Division and all the membership of the 
American Bankers Association that the thing was wrong as it existed and 
that if the national banks of the United States, especially the larger national 
banks, operating in States where the State laws permitted branch banking 
or permitted State banks to have branches that it was only a 
time, as your President said, if these banks were not to be given the privi 
lege that would permit of their meeting the other banks on an equal basis, 
that the banks in these same States, the larger banks, would retire from the 
national banking system. And with that thought in mind those that had 
studied and made a gpecial study of the subject began to look and 
grope about for a new idea that might be incorporated into sort of an 
agreement that could be presented at the proper time to the convention ir 
the belief that these differences could all be ironed out. 

You men and women who were at the New York convention and remember 
what took place there could hardly believe that this morning at the general 
convention a reselution following the action of the Branch Bank Committee 
and of the men and women who had contributed to the success of that plan, 
that when presented it was passed unanimously. Mr. Preston’s prediction to 
me while at Augusta last spring came out just as he said it would. 

And that reminds me emphatically of one thing I would like to say now, 
and that is this, that sometimes the victors are not the victors and some- 
times the losers are not the losers. Why, it seemed to me down at Augusta 
that those who felt that we should at that particular time, regardless of 
the action of the Association in convention assembled on previous occasions, 
that we should drive right through and the Council should take action de- 
manding that the officers of effort to 
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President Preston Mr. Oscar to present 
nim. 

Mr. Oscar ] Mr. President, L s and 
meetings for mber of 
Walter Head in matter of speech 
main permanently under a handicap. In the ice he has given the 
greetings of the Association to you; paid his hold no warrant 
for undertaking to consume any part of your time and no purpose could be 


served by my 


am going 


gentlemet I am very much 
reacons. In the first place, 
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that I have n vision that stands 
Yesterday I Mr. Knox talk 
to his old Division, of which he was Pre lent, the S 3ank Division 
To-day I have heard President Head lay m t » earlier affection he 
holds for the members of this Division, but for reason or other, perhaps 
Cox, I am an orphan in 
concerned. 
hat like the number of years ago under the 
“Spreading ( Tree” in “E Magazine,” of the boy who 
back from college, Jressed in all of habiliments of the fashion of 
that day. He walked into his father’s library with the coat of the proper 
cut and the tie and vest of the right hue. The old gentleman was very prac- 
tical, somewhat profane, he looked at the boy with some disgust and said, 
“Robert, you look like a damn fool.”’ 
However, Robert, having his head on 
spirit parent, 
over from the next door, had known him ali his life and 
you are looking fine You look just like your daddy did 
ge 25 years ago.”’ Robert said, ‘‘Yes; so dad 
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his shoulders and deeming it unwise 
to respond in any such to the said nothing, but presently the 
old Major came 
“a 
he came he 
ju t telli 

To-day I fee description of Robert by the parent fits me, but I 
have hopes, and with your indulgence and with your aid and your help and 
assistance, as I may have opportunity to continue during the next year (al- 
though the President actually introduced me somewhat prematurely, be- 
cause we do not count ourselves elected until actually inducted into office) 
I may be at the period ! 


who 
said, bert, 
when 1e trom colle 


was 


in which I can compare myself some 
what favorably with my worthy predecessors. 

I thank you. 
President Preston: 
Vice-President with us, 
I concealed 


ne has 
Shepard to d 


able to arrive 


We are very glad indeed to have the President and 
and I would introduce the Executive Manager, but 
himself in rather difficult thing for Mr 
but he 


the gallery—a 


has done it 


Report of Committee on Resolutions. 


Col. John G. Lonsdale: Mr. President and Gentlemen 
on Resolutions desires to report, first: 
APPRECIATION SERVICES OF 
ate, RE PRESTON. 

Be It Resolved, That we express out thanks to the speakers who so cheer- 
fully and with such mastery contributed to the pleasure and the profit of 
this meeting: and be it further 

Resolved. That the Division acknowledge formally its appreciation of the 
loyal services rendered by its retiring President, Mr. Thomas R. Preston, 
and his associates, in striving constantly and untiringly for the accom- 
plishment of the purposes of our Association and for the attainment of the 
goal set by the National Bank Division 


The resolution was carried unanimously. 
Colonel Lonsdale: The other resolution, 
follewing this great question that has beer 


Your Committee 


OF RETIRING PRESIDENT 


gentlemen, ise paralleling and 


discussed here 
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DECLARATION AGAINST DIMINUTION OF VOLUME OF NA 
TIONAL BANK NOTES UNLESS CIRCULATION PRIVILEGE 
IS ACCORDED OTHER GOVERNMENT BONDS 


Whereas, Over the period of the entire life of the Nationa] Banking 
System the Federal Government has looked to the banks chartered there 
under for aid in its fiscal operations, and has empowered them to issue 
circulation based upon Government bonds salable largely only by reason 
of their availability as security for national bank notes; and 

‘Whereas, Circulation has given prestige to the issuing banks, has iden- 
tified them with the Federal Government, and has been one of the induce- 
ments to them to accept national charters and compulsory membership in 


the Federal Reserve System, rather than franchises from the various 
States: and 

Whereas, The efficacy of a practically unchanging volume of national 
bank notes as a nucleus for our circulating medium was clearly demon- 
strated when the elastic Federal Reserve currency, broadened by an un 


precedented supply of gold, was expanded almost to its utmost and the 
serious consequences which would attend another period of even minor 
inflation if national bank notes were no longer in circulation, and with the 
additional handicap of a diminished supply of gold, is fully recognized: and 


hereas, From the circulation of national bank notes the Federal 
Government realizes a splendid profit, and through the tax it levies upon 
them the already low rate of interest on the bonds with which national 
bank notes are secured is further reduced: and 
Whereas \ wise fiscal policy and a recognition of the nature of the 
organization of national banks would seem to decree a continuation of 
national bank circulation Now, therefore be it 


Resolved, That the National Bank Division of the American Bankers 
Association, in annual convention this first day of October 
1924, urges that the available volume of national bank notes be not dimin 
ished by the redemption of any of the outstanding bonds unless the circula 
tion privilege be placed upon some other one of the many large issues of 
Government bonds or the four per cent circulation bonds be refunded at 
perhaps a slightly lower rate of interest: and be it further 

‘*Resolred, That a copy of this resolution be forwarded to the chairmen 
of the Banking and Currency Committee of both branches of the National 
Congress, and to the Secretary of the Treasury, to the Governor of the 
Federal Reserve Board and to the Comptroller of the Currency 


JOHN G. LONSDALE 
J. R. CARLEY 
JOS. B. RAMSEY 


assembled 


Chairman 
The resolution was adopted. 
Report of Committee on Nominations, By C. J. Lord, 


of Olympia, Wash. 


Mr. President and Gentlemen of the Natienal Bank Division 


Your Committee on Nominations begs leave to submit the fellowing 
report : 
President of the National Bank Division—Edgar L. Mattson, Vice-Presi- 


dent Midland National Bank, Minneapolis, Minn 

Vice-President—W . C. Wilkinson, President, Merchants & Farmers Na- 
tional Bank, Charlotte, N.C 

Execulicre Committee (Second 
President, Seaboard National 


Reserve District C.H 
3ank, New York City. 


Marfield, Vice 


Erecutive Committee (Fifth Reserve District C. L. Cobb, Cashier, 
People's National Bank, Rock Hill, 8. C 
Executive Committee (Seventh Reserve District)—-Charles L. Zigler. Vice 


President, First National Bank, South Bend, Ind 
Executive Committee (Twelfth Reserve District Edgar H 

President, West Coast National Bank, Portland, Ore 
Executive Committee (Fourth Reserve District —Vacancy 

R D. Sneath, President, Commercial National Bank 


Sensenich 


for one 
Tiffin 


year 
Ohio 
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Your Committee moves the election of those nominees 
The motion was seconded and carried. 
President Preston: I introduce to you your new President, Mr. Mattson. 


REMARKS OF PRESIDENT-ELECT MATTSON. 


President Mattson: Mr. Preston, Ladies and Gentlemen: In obedience to 
the mandate of the retiring President, the new President, in order to come 
within the ten-minute limit, is going to make the champion non-stop flight. 
I cannot express in words my appreciation of this honor. I will endeavor 
to do so by actions. No man can hold an office in this Division and weigh 
its value lightly. The precedents that have been established, the leadership 
that has been a guidance to us during the years that this Division has been 
in existence, will guide us in the future. 

I bespeak of all the active and hearty co-operation that the members ef 
your Council and your officers may accomplish what you desire and what 
is necessary for the Division. 

I thank you. 

PRESENTATION OF COFFEE SET TO RETIRING PRESIDENT PRESTON. 
Col. John G. Lonsdale: Mr. President, one of the problems of the day 
is what to do with otf ex-Presidents. The first thing is to give them a 


vote of conf dencg and, having done that, the next thing is to give them a 


token of our affection 
So deep into each artist's soul some picture lies 
That he seldom paints for human eyes 
And many of us in our hearts do hold 
Some dear, sweet tale we leave untold 
But here this afternoon we are going to talk from the heart. and in pre- 


Mr. 


because he 


Preston, this coffee set, it is not that 
any has wide awake all the time, and 
even though this appears empty, yet, gentlemen, it is filled with sweet whis- 
perings of tokens of affection, both to Mr. Preston and to his good wife. 

Mr. Mr. President and Colonel The five years that 
I have been closely associated with this organization have been years of real 
pleasure. As I step out and Mr. Mattson steps in, completing the little 
cycle, I really do eo with regret, because the friends and associates, friends 
that I have known, new ones that I have made I expeet to carry with me as 
long as I live. 

This token, beautiful as it is, and as highly as I appreciate it, coming 
from the hands of one of the great bankers of the country, and who has 
always been one of my friends, is not appreciated half so much as the eon- 
fidence, esteem and co-operation and kindness which you have always shown 
me, 

I want to return to you my sincere and profound thanks 
be grateful for this testimonial and that esteem. 

Permit me to gay just one word, Mr. President. I can think I can do it 
in a minute. I should have thanked the executives, the Executive Oounei] 
and the very efficient Deputy Manager for their co-operation and splendid 
work during the year just closed. I can ask nothing better for Mr. Mattson 
than that they and you give to him the same cordial support and sympathy 
and co-operation that you have so generously given to me. 

I thank you. 

President Mattson 


senting to the retiring President, 


he needs eye-opener, been 


Preston: Lonsdale: 


I shall always 


The meeting wil) stand adjowrned 
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Banker’s Place in Real Estate Mortgage Field 


$y FRanNK J. Parsons, Vice-President United 


In accepting the invitation of the Savings Bank Division 
to address you on the subject of real estate mortgages, allow 
me to plead guilty to being a prejudiced witness for th» 
defense and an ardent advocate of the merits of this class 
of investments. For many years the institution with which 
I am connected has been engaged, in addition to its general 
banking and trust business, in the making of real estate 
mortgage loans in thriving cities throughout the United 
States. Our experience has been uniformly satisfactory and 
successful. 

Many events of national and international importance 
have taken place within the last 50 years. Wars have been 
fought; periods of depression have followed periods of in- 


flation. There have been good crop years and bad crop 
years. Fires and floods have devastated great sec- 
tions of some of our cities. Tornadoes have gone 


their mad way through sections of the West and South. 
Tropical hurricanes have swept into the cities of the Gulf. 
Horses have been largely replaced by automobiles; transit 
facilities have been revolutionized; the structure and plan 
of our cities have been altered almost beyond recognition. 
But mortgage investments supervised by skillful and expe- 
rienced people have withstood all of these shocks and 
changes, with the principal maintained intact. with a fair 
rate of interest received to a degree scarcely obtainable in 
any other class of security. 

We have therefore come to look upon a properly conceived 
and intelligently handled mortgage as one of the soundest 
investments imaginable. In times past an argument with a 
considerable basis of truth was advanced against mortgage 
investments from the standpoint of liquidity, but the changes 
in method of procedure which have taken place during the 
past decade have largely eliminated this objection. Our 
company was one of the pioneers in this country in its 
insistence upon semi-annual reductions of loans, a subject 
to which your Division has given serious thought of recent 
years, and this factor is now almost universally employed 
by) sound lenders. An investment in mortgages of this class 
is in essence a revolving fund, from which an easily deter- 
minable percentage of the total investment is returnable at 
stated intervals, and which may be either reinvested or 
made available for the changing necessities of the investor 
from time to time. The amortization also insures against 
receding values and physicial depreciation. 

As an illustration of the desirability of a mortgage invest- 
ment fund for banks, especially if the lending field is a broad 
one, the speaker recalls that during the panic of 1907 the 
banks dealing in mortgage securities, quite generally re- 
quested payment at maturity in order to assist in providing 


States Mortgage & Trust Co., New York, N. Y. 


funds for the steady drain which was placed at that time 
upon all banking institutions. The result almost without 
exception was payment at par with interest. When this rec- 
ord is contrasted with the severe losses which were sustained 
in the forced sale of bonds and listed securities in order to 
obtain funds during that same peiod, a strong argument for 
sound and conservative mortgage investments is obtained. 
In actual experience, and through observation over a period 
ot years, 1 have been impressed with the losses incident to 
the foreclosure or reorganization of various other classes 
of securicies, and have become convinced of the relative sim- 
plicity of the process of reducing to possession in the case of 
the very occasional instances where conservative real estate 
mortgages have gone wrong. There is something extremely 
tungible behind real estate securities, and it is capable of 
being reduced to simple elements. There are no reorganiza- 
tion committees, involving co-operation with numerous other 
committees, or the numerous complications incident to the 
usual foreclosure or reorganization transactions. Assuming 
good title originally, the lender can, in the event of diffi- 
culty, inspect a specific, tangible parcel of property and be 
comforted with the thought that the worst that can happen 
to him will be the acquisition of that particular property for 
his debt. When a property is acquired under foreclosure 
by a conservative lender it is usually possible to later resell 
it at a profit. 

At this point I wish to pay a tribute to the integrity, 
knowledge and thoroughness of the better class of abstract 
companies and real estate attorneys throughout the country. 
During the entire period of our history, we have depended 
in large measure upon attorneys’ opinions based upon ab 
stracts and have never suffered loss in connection there- 
with. 

Great emphasis has been laid of recent years upon the 
importance of a guarantee, and much can be said in favor of 
this policy. In many quarters it is felt, however, that tov 
much stress is being laid upon the guarantee, particularly 
if it is that of some outside and non-affiliated institution 
ard one inexperienced in the mortgage business. Too little 
inquiry is being made as to the experience and standing of 
the issuing house and to the value and desirability of the 
underlying security. By reason of the guarantee, investors 
in large numbers are purchasing securities which upon care- 
ful investigation they would otherwise hesitate to purchase, 
and, consequently, a false sense of security is being created 
and a tendency to reckless lending encouraged. 

Experience has demonstrated that the best guarantee 
from loss, both from the standpoint of the lender and of the 
investor, and, incidentally, the best interests of the borrower, 
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is the character and experience of the issuing house, con- 
servative appraisals, a substantial equity in each individual 
property, careful supervision, and provision for continuous 
reductions of this loan. 

The safety and desirability of building or construction 
loans has also been demonstrated. The supervision and 
detail necessary in this type of investment deters many 
lenders. The hazards, not insurmountable, 


and the corresponding advantages are a higher interest rate, 


however, are 


complete knowledge of the construction and arrangement of 
the building, and in general a better type of business. 

As an evidence of the immensity of the problem of financ- 
tion, the the F. W. Dodge Cor 
poration are illuminating. Aug. 1 
that for the first 


ing new construc figures of 


A report as of indicates 


seven months of 1924 contracts awarded 
total $2,6658,819,000. This report covers 36. States 
an' is estimated to include about seven-eighths of the total 
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The 
insurance 
companies of the country at the close of the latest figures 
obtainable amounted to but $2,558,527,000, an amount less 
than the figure for for the first seven 
months of the current year, aud the total assets of all build- 
ing and loan associations in the United States was recently 
estimated at approximately $4,000,000,000, being only about 


falling 


dj Hore 
ot ovo /C,. 


total mortgage holdings of the 27 


new construction 


twice the amount of the construction program for the first 
seven months of 1924 

The assistance given in financing mortgages by trust com 
panies is much greater 
In St. Louis, for 
Mercantile Trust Company but $3,900,000 of 
mortgages out of total assets of $64,900,000, and the 
Mississippi Valley Trust Co., $1,180,000 of mortgages out of 
$37,000,000 of assets; both of these companies do a very 
large mortgage business, placing the loans with their clients, 
in St. Louis and throughout the country. The same is true 
with the Fidelity Union Trust Co. of Newark, N. 
ing but $2,000,000 of mortgages out of $64,000,000 assets, 
but doing a business, and 
New York, whose present line is but 


than when 


instance, 


Statements 
the 
indicates 


indicate. 


where statement of the 


J., carry- 
large with our company in 
$3,200,000 out of $72,- 
000,000 total assets, but with mortgage agencies in 60 differ- 


ent cities and doing a large mortgage business with cor- 
porate and individual clients. In these cases the mortgage 


account is merely a sort of a “clearing house” for the busi- 
ness which is constantly coming in and going out. Cleveland 
is an exception, where the Cleveland Trust Co., as of June 
30 1923, held $56,000,000 of mortgages, with total assets of 
$191,000,000, and the Union Trust Co., $46,000,000, with total 
assets of $283,000,000. 

A relatively new influence in the mortgage field, but one 
which has assumed substantial proportions, is that of the 
Federal Land banks and the Joint Stock banks, Since or- 
ganization the combined Federal and Joint Stock banks have 
granted 382,489 loans aggregating $1,459,512,065. Of this 
substantial amount the Joint Stock Land Bank of Chicago, 
with $56,000,000 outstanding, is the largest, and the Federat 
Land Bank at St. Paul, with $118,000,000, is the largest in 
that class. 

The powerful influence of the great life insurance com- 
panies in meeting the housing shortage of recent years has 
been a v2ry important factor. The Metropolitan Life Insur- 
ance Co. of New York, which took the lead splendidly in 
this situation, has within the past four years loaned $225,- 
000,008 on housing enterprises and has outstanding at the 
present time in city mortgage loans $516,360,000, by far the 
largest amount held by any life company. The Prudential 
Insurance Co. has also specialized in housing loans, and as 
of Sept. 1 had more than $180,000,000 outstanding, covering 
dwellings and apartments. In 1911 the Equitable Life As- 
surance Society worked out a plan for small loans to home- 
owners, which is called the Home Purchase Plan. Since 


that time they have made 25.787 of these loans, aggregating 
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304.000 and scattered throughout 240 cities of the United 


$73, 
ates. 


st 

For reasons which are apparent to all, however, the sav- 
ings banks of the country are particularly qualified to carry 
a very large share of the mortgage investment total. The 
total assets of all savings banks in the United States as of 
June 30 1923 were approximately $18,000,000,000, and assum- 
ing that about 55% of the assets consist of first mortgages 
upon real estate, it would indicate that nearly $10,000,000,000 
of savings deposits are invested in mortgages. Of the great 
savings banks in New York City, the Bowery Savings Bank, 
ably directed by Mr. William E. Knox, who, if Dame Rumor 
is correct, is destined to receive the highest honors within 
the gift of the American Bankers Association for the ensu- 
year, carried as of Aug. 1 1924 mortgages amounting to 


1,392,965. 


ng 
Sid 


The mortgage account of this bank is steadily 
crowing, the advances for the first six months of 1924 be- 
$24,000,- 
while the Emigrant Industrial Savings Bank, 
under the skillful guidance of John J. Pulleyn, has a mort- 
account of $234,744,775, the amount ad- 
vanced to date during 1924 being at the rate of more than 
$30,000,000 per annum, $25,000,000 
1923. 

It seems needless to dwell upon the admitted advantages 
te the banker in taking a lively interest in all matters which 
bind their through the fostering of 
home-ownership and the legitimate expansion of their busi- 
ness properties. Such advantages are manifold and self- 
It should be the duty of bankers, however, espe- 


ing at the rate of $38,000,000 per annum, against 


OOO for 1923; 


gage investment 


as against 


during 


men to communities 


evident. 
cially during periods of high building and labor costs such 
as the present, to maintain, resolutely, a conservative posi- 
tion. This will mean the loss of some business. It is not 
so important, however, for one who views the subject from 
the standpoint of the good of the business as a whole, to do 
a highly competitive and excessive amount of business, as 
it is to assist in establishing and maintaining sound poli- 
cies and safeguards which will make for permanence and 
continued satisfaction. 

During recent years a group of mortgage houses, which I 
choose to term as “modern Napoleons of mortgage finance,” 
have sprung up like mushrooms and in some instances pros- 
pered beyond the wildest dreams, in part at least by disre- 
garding some of the principles which have always been con 
sidered The most funda- 
mental of these is the percentage of loan to security. Eighty 
per cent, 90% and 100% loans, based upon present prices 
can by no stretch of the imagination be classified as bonds. 
They are in effect shares in the property and issued on the 
basis of excessive costs and charges for commissions and 
services, which may well be found burdensome, if not ruin- 
ous. This tendency, which has as its basis inexperience, 
ignorance of sound principles, or the greed for gain and the 
feverish desire for volume, has naturally been confined 
largely to those enterprises conceived by people of a specu- 
lative turn of mind and whose individual investment in the 
enterprise is but slight. On a scale of falling prices and 
lowered rents, the nominal owners of these properties will 
find themselves merely unpaid collection agents for the 
lender, and, with little at stake, will be certain, in large 
numbers, to turn over the property to the actual owners, the 
bondholders. 

Another fundamental error, in my judgment, has been 
largely to disregard the old bases for appraisal and to insist 
that the test of value shall be a capitalization of rents, and 
this not over a period of years, but at what may well prove 
to be a high-water level, which, with the ebbing of the tide, 
will demonstrate the fallacy of the theory. Other minor 
but important factors which are being too often overlooked 
are the wisdom of impounding with a trustee construction 
funds if bonds are sold in advance of completion of the 
building, and the use of independent corporate trustees in 
connection with bond issues, 

The foregoing criticisms are made after giving due credit 
to the very real contributions which have been made of 
recent years to the art of wise mortgage lending. 


essential to permanent safety. 


Among 
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these might be mentioned the provision in large loans for 
the monthly deposit of rents to cover charges, consistent 
the structures 
strategic locations, and greater attention paid to the details 


amortization, concentration upon new and 
of arrangement and construction. 

No student of such matters anticipates seriously a com- 
plete return to the old levels. The spread of education, the 
progress of invention and the general advancement of the 
world, making the luxury of yesterday the necessity of to 
morrow, preclade a to 
rumber of all 


sibility, may reduction in present cost, namely 


former conditions. A 


within the realm of pos- 


return 
factors, nowever, 
result in a 
a change in our immigration policy, depression in genera! 
business, or the law of supply and demand, as far as build 


ing construction is concerned. 
Real estate and mortgage conditions are dependent in 
large measure upon the general business situation. Within 


recent weeks a number taken 
place, among which might be mentioned the passing or re- 
duction of dividends by several prominent industrial con- 
cerns, all the from makers to 
woolen manufacturers. In explanation it can be stated that 
the margin of profit in nearly all industrial undertakings is 
admittedly small, largely for the reason that the wages for 
the labor are so high. If this movement for reduced divi- 


dends becomes general, it may well be considered that the 


of significant events have 


ranging way automobile 


time for reducing production costs has arrived. 

With regard to the present and probable future trend of 
building costs and rentals, while there are differences of 
opinion, the majority of the recognized economists hold to 
the 


the degree depending on local conditions. 


view that these factors are now pointing downward, 
In other words, 
ir making due allowance for special conditions obtaining in 
certain sections, the shortage of structures has been largely 
overcome, and to the extent that this condition is not taken 
into account in the future, there will eventually be a surplus 
of buildings, vacancies, a lowering of rents, decreased earn 
ings. Like a straw pointing the direction of the wind in 
this particular is the report of the National Association of 
Building Owners and Managers, having to do with the op 
eration of apartment buildings in different cities. ‘Their 
report indicates a percentage of vacancies for 1923 of 5.47, 
as against 2.85 for 1922. Again, the survey of the “Real 
Estate Market,” published by the National Association of 
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teal Estate Boards, as of June 1 1924, indicates that while 
the real estate market the country over manifests a fairly 
satisfactory degree of activity, the regidential rents have 
clearly passed the peak and are being stabilized at present 
levels, with a downward tendency in some quarters. The 
building shortage is reported fairly well overtaken for the 
most part, money for the development of real estate is plenti- 
ful, but investors and lenders are assuming an attitude of 
and severity, particularly toward speculative enter 
As to the marketability of property, both residence 
and business, the turnover is running about 60%, as com 


caution 
prises. 


yo 


pared with November 1923. In rentals, the average from the 
cities reporting is 10% upward, as against 40% in Novem- 
ber 1923; 


downward, as 


74% stationary, as against 50% in November 1923; 


9 


16% ogainst 10% in November 1923. 
a safe and satisfactory experience for an in- 
loans is perhaps more dependent than 
any other single factor upon the integrity, knowledge and 
Too much stress 
cannot be laid upon this in days ef newly fledged companies, 
Real 


estate over a period of years produces only a certain average 


To repeat 


vestor in mortgage 


long experience of the issuing company. 
bigh-powered salesmen and full-page advertisements. 
return. It will be found inadequate to meet the exactions 
piaced upon it in many instances. 

In pur 
chased by wealthy individuals and estates who now, owing 


former times mortgage securities were largely 


to the taxation of incomes from such securities, have with- 


Crawn their funds in favor of tax-free securities. The 
mortgage market has therefore been broadened immeasur- 


ably to include a vast army of people of small means and of 
limited financial knowledge. 
under this 
curities has been made available to these hundreds of thou- 


The mechanics of the process 
which tremendous new volume of mortgage se- 
sands of investors, have been perfected to an extraordinary 
The mortgage business as 
attain a place of and hitherto 
deemed impossible. In closing, it is, therefore, the duty of all 
and lenders to bend every 
effort not only to safeguard their own securities, but also to 
voice unqualified opposition to methods, practices and prin 
ciples which will make questionable, unless opposed, this 
whole class of investments, and bring loss and sorrow to 
innumerable people who cannot afford to risk their hard- 


earned savings. 


degree. whole is in position to 


prominence recognition 


right-minded conservative 








Discussion Following Address of Frank J. Parsons on 
“The Bankers’ Place in the Real Estate Mortgage 
Field’’—Need of Cyclone Insurance. 


President Deppe: Foliowing our usual custom after the delivery of a 
paper, we open a discussion. This will necessarily have to be limited on 
account of our time this afternoon, but I think the time will be sufficient, 
perhaps, te bring out some salient features. If there are any questiens to 
begin the discussion to be asked of the speaker, he will be glad to make 
reply to those questions. What will be the first question? 

Mr. C. B. Niederlander (Middletown, Ohio): I would like to know what 
he considers the time of amortization. We will say a mortgage loan was 
made for $3,000 on a picce of property. How would you take payments? 
How long would you continue the loan? 

Mr. Parsons: I think that depends entirely upon the character and loca- 
tion of the property. 

Mr. Niederlander: Do you have a regular rule for it? 

Mr. Parsons: In an ordinary five-year loan I think perhaps the average 
company to-day is requiring 5% of the principal every year, but dividing 
it into two semi-annual payments, aggregating 5% a year. That would retire 
25% of the loan during the five-year term. 

President Deppe: Any further questions? We are led to believe, then, 
that everybody in this audience thoroughly understands mortgage loans. 

Mr. J. F. Maurice, Highland Park State Bank, Highland Park, N. J.): 
There are many companies that are exacting wind-storm insurances. 

President Deppe: I can give you our experience in Ohio. Most of the 
loaners now of money in Ohio, as I understand it, are insisting on some 
cyclone insurance, but the amounts vary, some go so far as to require the 
@mount equal to the amount of the land. 

I would like to hear from other sections of the country what their expe- 
rience is on that feature. What do you do in New York, Mr. Lersner? 

Mr. Victor Lersner (New York City): We don’t recognize cyclones in 
New York. 

President Deppe: Is there anybody here from the cyclone country? 

Mr. Parsons: I might say for the benefit of those who are interested in 
following that subject, we have been obliged to make a study of the habits 
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and methods of cyclones because our business covers such a wide area, and 
there is some very valuable statistics available by the Treasury Department, 
I think, at Washington with respect to the past performances, at least, of 
these freaks of nature, and with that information I think it is quite easy to 
map out a course for any given locality. Of course there are some localities 
where it is so frequent that it is just a burden upon the business to insist 
wpon it and others where it is a very real necessity. Of course, a lender 
can take into consideration the value of the land. If the value of the land 
greatly exceeds the loan, he doesn’t have te worry, at least very much. Per- 
haps he won’t insist upon accepting a limited line of insurance. but where 
he is lending upon an apartment with a small land value and big building 


value, it is an absolute necessity in States where such occurrences are com- 
mon. 
Mr. C. D. Jarvis (New York): Inasmuch as savings banks are largely 


eleemosynary institutions in some of our States, what definite method is 
ization taking tc combat the new mortgage bonds that are being 
distributed, particularly where the security is in many instances doubtful? 
Is there any definite plan to oppose distribution of that kind of security? 

President Deppe: I think, Mr. Jarvis, the bond issues would come more 
under jurisdiction of the Investment Bankers Association. The mort- 
gages made by the banks are a little different than bond issues. I think 
that more or less belongs in- the investment banking field. 

Mr. Jarvis: I am speaking more from the standpoint of protecting the 
savings bank depositor. 


their organ 


the 


President Deppe: I would like to hear from some of the savings bankers 
on that subject. 
Mr. C. J. Obermayer (Brooklyn, N. Y.): Mr. President, the speaker 


mentions guarantee companies. It is a fact, is it not, that the old line title 
companies and bond and mortgage companies that issue certificates against 
mortgages impounded as has been stated with trust companies, are excellent 
ir. character, that his reference was to the newer class of mortgage com- 
panies issuing bonds without guarantee? I think that is what Mr. Jarvis 
referred to. 

Mr. Jarvis: That is what I had in mind. 

Mr. Obermayer: I might say, of course, it is pretty hard to differentiate 
as between these various new so-called mortgage companies in the issuance 
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is usually accompanied by a circular which says that the loan is satisfac- 
torily secured, without appraisement, and anywhere from 60 to 90% of the 


cost of the property. 


They are not in many cases under the banking laws. They 
They sell their bonds without guarantee and, as has been 
and 100% against which the 


of these bonds. 
make no reports. 
well stated, some of 
bonds are issued. 

In Group V of the Savings Banks of New York State we did pass a reso- 
lution warning our depositors against some of these so-called bond issues, but, 
of course, it is impossible to 





these loans are 80, 90 


name any of these companies, it is impossible 
to distinguish the good from the bad in any warnings, except to advise the 
depositor his banker or 
his savings bank. 


before purchasing such securities to consult with 


We went that far and published that resolution in all the papers. I don’t 
quite see how any specific action can be taken by this Association or any 
other against those issues except to warn the depositor to seek the advice 
of his banker before making such an investment 

President Deppe: I think there is one means that is found in various 
large cities that would be a proper agency, if solicited, to take up those 
matters where there is improper sale of securities. That is through the 
Better Business Commiss s. It that is the agency that perhaps is 
doing about as good work in the country in the larger cities as any I 
know of 

I agree wit Mr. Obern r r S t a mat itl r ac 
tion on the part of this D ! 

Are there any furtl! 1e8 S Does " r iest , Mr 
Jarvis 

Mr. Jarvis Yes 

Mr. Breuinger (Muskeg Micl Is there or is there not such a thing 
as a blanket policy covering tort Irance For instance. our need is 
this: We find that a prospective mortgagor will “No, I don’t want 
tornado insurance, I don’t want that added to the cost of making this.” 

Is it possible for the bank to take into consideration the total amount of 
its mortgages and arrange with an insurance company for carrying tornado 
insurance under a blanket policy that would cover all of its mortgages and 
then add to the cost of the service in making a mortgage what would be a 
proportionate charge for a part ilar lo 

I don’t know that there is such a policy in force and I am curious to 
know whether or not any ly else is any information in that regard. 

President Depy I hadn’t eard of any ich policies Has anyone 
heard of such policies 

Mr. J. W. Brand (Springfield, Mas I might say that within the week 
I have been approached an agent w offered to cover all outstanding 
wortgage loans with tornado insurance 

Mr. Truesdale (Ohi rhe policy you speak of is limited to existing 
loans. You can insure your present loans against risk, but you cannot insure 
loans that you may make hereafter 

Mr. Truesdal Yes; present | s to ft surer, but not fu- 
ture loans. 

Mr. Maurice I was wondering whether anybody had adopted a policy 
which we have been putting in force during the last two months, where we 
required that the builder shall have sold his property or shall have it occu- 
pied before we will agree to 1 ea in t We are losing some busi- 

ness from builders through it, but we think it is e proper policy unless 
we can be convir 1 otherwise 

President Dep; Isn’t that a matter mor r less of individual action 
or local acti 

Mr. Maurice: We thought it was restricting the growth of the builder, 
and sort of curtailing the unnecessary amount of building that might be 
going on. We thought we could restrict that by requirir g that the property 
must be sold or occupied before we would make any loans. That, we 
thought, would also serve to minimize speculatior 

President Deppe Most of the communities nowadays, if I know anything 
about it, are trying to increase the building, claiming the house shortage is 
not yet satisfied 

Mr. Brand May I add or r statement to the one I made in regard 
te the coverage f ir twage ins with tornado insurance There was 
a clause in this rider which was wn to me t which I objected very 
seriously, and that is that the coverage to be what loss we might 
sustain in excess of the appraised value of the loan at the time our mort- 
gage was made; having in mind that some of our loans have run for 50. 60 
and 70 years, and are still on the property, the question of our appraised 
value at the time the loan was made entered into the question with me as a 


very serious factor, which 
President Dep) 
ment and g your ins’) 
Mr. Brand: It would hardly be y 

t 


I wouldn’t care to consider. 
Mr. Brand, by having 


Did vou cover that. ng 
Ir new appraisal ? 


a re-appraise 
basir 


ince on vo 


ractical to do that with all our loans. 


President Deppe: I am sorry to see you have loans running 50 or 60 
years. 

Mr. Brand: Well, they looked good when they were made. 

President Deppe Are there any fur r questions? This is the best part 
of the meeting, gentlemen, the asking of questions and having answers. 
Certainly some one else has some question he would like to have answered. 

Mr. Parsons (Sandusky, Ohio) Tornado insurance is a live question 
with us just now and it occurred to me that there might be a big field for 


some insrance company which would give coverage for various ways in 
I ; 








Lue 


and 


the 


in this 


155 


I would like to know the character of the psychology that prevails on 

banker to take on that kind of stuff and recommend it to his orphans 
widows. 

President Depp« I am afraid, Mr. Dinwiddie, you will have to consult 
that. 

I didn’t know but what they were here and might tell 


do 


bankers that 
Mr. Dinwiddie: 


US. 


President Deppe: I guess it would be pretty hard to cover that subject 
room. 

Are there any further questions? 

Mr. Bell (Chicago, Ill.): What method do they use in determining a 


basis for appraisal in arriving at their construction costs. in the company 


Mr. Parsons represents? He spoke about the rental basis as not being en- 
tirely satisfactory. What appraisal would you use in arriving at that? 

Mr. Frank J. Parsons: You have probably all heard the old statement— 
you can re-state it in many ways—that one test of value has always been 
what a person who didn’t have to buy a particular property was willing to 
pay for the particular piece of property to a seller who didn’t have to sell. 
That is one test in an open market. 

We have always looked upon the income test as merely a check (it 
shouldn’t be the basis) and that you shouldn’t take the income from a period 
of years when rent inflation was prevalent, because it gives you no back- 


ground. The serious error that I see in so many of these bond issues that are 
being offered to-day is that the houses offering them not only have not had 
long experience, but the last ten years has been a period of uninterrupted, 
almost uninterrupted, rent increases and building cost increases. So, if we 
ever at the peak of a high cost situation, we are to-day. And to take 
he rents that obtain to-day and capitalize them at a reasonable figure and 
say ‘“‘that I think is simply making for trouble. 

There was one other phase of this situtaion that I did want to speak 
about, and that is what seems to me an abselutely incorrect opinion in con- 
vith building loans. For a company to plaee an issue running into 
upon a building to be erected, and sell those bonds in advance 
yn work whatever, and place that money in their common 
» that the holder of that security has nothing but a mortgage on 
land and the faith and credit of that company, is brazen, to my 
mind, and why people of prudence fall for it, I don’t know. But just pie 
ture what would happen to the people who buy bonds of that description if 
that issuing house failed auring that period. They would be holding three, 


were 


is value,”’ 





nection 
the millions 
of any c 
treasury s 


ynstructk 


a piece of 


four or five millions of bonds on a building where they hadn’t even torn 
down the old structure. 
Mr. Bell (Chicago, Ill.): Eliminating the proposition of the loan factor 





at all, what method of appraisal would you recommend for mortgage loans, 
determining the values? 

Mr. Parsons: 
the of 
buy a certain piece of property 


The test that I speak of, 
is an open market; any one can 
if a man doesn’t have to 


tests of value. 
It 


is there, and 


There are many 
is an excellent one. 
‘x 


} 
test sales, 


sell it, but is willing to take the price for it, he is willing to give it, it is a 
pretty fair test. We in our business keep a record of all sales over a long 


period of years. We have sales running back 30 or 40 years. That is a 
very good history of values, and then there is always the comparative check. 

Take the cities of relatively the same size, where conditions are not dis- 
similar, and if one city is assuming that they have values 100% higher than 
another city of similar size, and about the same business conditions, it is 
fair to assume at least that they are simply forestalling the future and that 
their values are high, and a conservative lender will simply be governed 
accordingly. 

I don’t know how I can explain it exeept to say that anybody who has 
Leen the business a great many years accumulates various tests of value 
and while in the last analysis the return from a property is a very excellent 
test, yet it must be period of years, it must be considered 
whether you are taking it in a period of depression or in a period of infla- 
tion, and matters of that 

President Deppe: I am sorry, but I guess we will have to bring the dis- 

we have a little more time later in the afternoon dur- 
why I will be glad to reopen this. 


in 


taken over a 


sort 
cussion to a close. If 
intermission, 


ing an 


REOPENING OF REAL ESTATE DISCUSSION. 


Mr. Rome Stephenson: Mr. President, Ladies and Gentlemen: At the 
close of that discussion I think that something eoncrete should come from it, 
because I know that in the minds of a great many men here to-day that are 
engaged in the mortgage loan business they wonder whether or not it is 
advisable to require cyclone or wind-storm insurance in connection with their 

loans. I have had a great deal of experience along that line of 
work and I know that in mortgage loans that the Prudential, the Met- 
ropolitan and the Equitable Life Assurance Society are taking throughout 
untry, they require cyclone insuranee. 

The ordinary man will tell you he does not want to pay for cyclone insur- 
ance, and there is a way in which you can quickly induce him to pay for the 
l insurance and have him go out of your office thinking that you have 


evclone } 


mortgage 


these 


the cc 





which property may be destroyed. I think practically all fire insurance Cone him a favor, and that is to have six or eight pictures that have been 
companies limit their liability image that they do not cover exp] taken in some of these localities where they have had these very destructive 
sions of any kind unless fire e1 It is verv plausible that a residence storms. I say to a man, “You are not afraid of a cyelone, are you?”’ 
or factory might be blow he site 1 ther ld be no insurance *No, I am not afraid of a cyclone.” 
over it reat yr ag the rhe t reet that iumpe Then I hand over to hiin the pictures, let him and his wife examine them, 
© cover it. g y I ibout a car that jumped I : 
off a track and destroyed a very good building. So there are a good many 48 they do in many instances, and after they see the terrible destruction that 
different ways in which property can be destroyed outside of fire and light- vrought in the communities where they have had those storms, they are 
ning, which is covered by most insurance I es wv g to pay $4 for three years per thousand that is required for cyclone 
It seems to me that if some insurance company could be organized to take ‘i suran¢ 
care of all forms of j e destruction of property, whether fire, lightning, I know that down in Lorain they had a very destructive storm and you 
tornado, explosion, or me other cause, they would find a very profitable gentlemen who are handling mortgage loans and want that sort of insurance, 
field. if you have a f dozen pictures taken in the territory in Lorain and the 
President Deppe: Has anyone had any experience along explosion insur- ‘SUIT nding country, you will have no trouble whatever in inducing your 
ance lines Does any bank offer policies covering that feature? (No re Clients to have that sort of insurance, — We have had so many storms of 
eponse.) I guess we all take a chance on that ! out the United States that I feel sure there is no 
We have a few } iscussion ha ine from a cyclone and if Mr. Lersner does not rec- 
Mr. Dinwiddie to ask if anyone cle nd-storm, some day he may recognize it if it ever 
here can tell me it is that prevails Y¢ y. 
ir some of the ba i that makes them They had out about 100 miles off the shore of Nantucket some time ago 
take on the sale of. sell out and recommend the class of investments the 2 storm wherein the wind blew at the rate of 120 miles per hour. It was 





speaker spoke of—these large apartment houses (partly business and partly 4 dreadful hurricane, and if that had hit New York City I venture to say 


apartment) in cities like Chicago, for instance, Omaha, Minneapolis, St. that 50% of the buildings that are standing in New York Oity to-day would 
Paul and so forth; and whether, in taking on the sale of those things the have been destroyed. 
banks realize that they accept somewhat the responsibility for loss that In that great cyclone that they had in St. Louis in the year 1896 the wind 


might occur from their recommendation of this kind of a loan. a loan that attained a velocity of 72 miles per hour and there were over 400 lives lost 








storm and hundreds of buildings were destroyed. In a storm with 


in that 

a wind velocity of 120 miles per hour, almost 50 miles more per hour than 
the wind blew in St. Louis, you could see the terrible destruction that would 
be wrought 


taking mortgage loans any 
is that you require wind-storm 


I say to you gentlemen that are engaged 


place in the United States that safety demar 


Address of President Charles H. Deppe, Vice-President 
The Union Trust Company, Cincinnati, Ohio. 


Regional Conferences 


The WOrK f the Sa ngs Banks Division of the American Bankers Asso- 
ciation ha en enr ] this year by an innovation that of holding re 
gional « ( at strategically located cities where all members of the 
Ame Bankers A i terested savings business miglit ga 
throug G | mn clearer ght ») ne d é Y é ] 
appr anking bus affec g sa gs rhe t ght 
mot r rl y Wa at of bringing A rv g 
ré e D I f ie ling reailz T ’ 
of 1 pa to k W er and a ince ff D r 
eV ess of t 1 f 
sple j e and the ji 8 4 ( ! g 
the f{ ‘ 4 Los Angeles, New O ( Zo ] ) ihat 
the reg fere ew are a alizing f ce 18 ¢ 1 

Federal Legi i 

Du t s¢ n of Congress a it irg I 
aco} Postal Savings 5S er 

A con e from this D and G ( el P T 4 
the A I k Associatio appe | of 1 
Hou ( ‘ the Pp Ofttic " i P | ) the r 
tionshiy g between the P al S S ! i g 
This comu ee reiterated the ybj s f A i ree 
ment of t Postal Savings privileges as covered by a resolution previou 
passed by the Association such opportunitie to pr ent the v of t 
Association are appreciated by bankers, and a t mn gauging more ac 
rately a sound national viewpoint on important financial problems as tl 
arise. No action on the bill was taken up to the time Congress adjourned 

Your Division also advocated the withdrawal] from sale of the Treasury 
Savings Certificates. The Treasury Department, as a result of the continued 


cheapness of money rates, finally withdrew the certificates from sale in a 
States. This action of the Treasury officials is commendable, for 


a war-time expedient and restores pre-war conditions in the savings field 
Advertising Service. 

Some unforeseen difficulties in the distribution of the advertising service, 
inaugurated a year ago, led to its discontinuance at the close of the sale of 
the first series. The service was highly meritorious and the advertising 
content of the highest order. Not a single criticism has reached the Divi- 
gion on the quality or arrangement of the material. 

Savings Statistics. 

The statistical work of the Division shows a healthy growth throughout 
the country, of sehool savings as well as of savings generally. During the 
year compi'ations of savings and savings accounts for the years 1913 to 1920 
inclusive, have been made. In consequence, for 1922 and each succeeding 
year comyirisons will be available for at least a ten-year period. 

A compilation of the number of savings accounts, the amount of savings 
deposits, the amount of total individual deposits, the percentage of savings 
to total individual deposits, and the per capita savings in the United States 
will prove interesting to bankers and publicists generally. These compila- 
tions cover one of the most interesting periods in our history—that of the 
World War 

SAVINGS DEPOSITS IN UNITED STATES 


} 
Number of | |% Savings, Per 4 





Amount of Amount of 
Year Savings. Savings Total to Total | Captta 
Accounts. Deposits. Deposits. | Deposits. | Savings. 
i cesses 12,584,316 $8 425,275,000 | $16,727,733,000 | .50 $89 
Sar | 14,295,931 8,820,192,000 | 18,597,187,000 | 46 91 
a *11,385,734 8,728,536,000 | 18,914,339,000 | 46 89 
ee *16 ,084,587 8,791,523,000 | 18,644,000,000 A7 | 88 
=a **10,374,770 9,478,068,000 | 21,990,868,000 | 43 | O4 
ae **10,631,586 | 11,115,790,000 | 22,744,005,000 | 48 108 
1918 - -|**10,637,750 | 11,589,373,000 | 24,450,173,000 A7 111 
1919 ___ 18,176,251 | 12,456,460,000 | 28 468,144,000 43 118 
1920 __. 20,915,612 14,672,178,000 32 ,647 ,256 ,000 A5 137 
. __a 26 637,831 | 16,618,595,000 | 35,300,933,000 48 | 154 
1922 __ 30,323,320 | 17,331,479,000 | 36,486,297,000 47 | 158 
— 36,299,701 18,373,062,000 | 34,993,325,000 .52 | 166 
1924 ie .. | 20,715,876,000 | (incomplete) 


* Number of savings accounts in national banks not included. 

** Number of savings accounts in national and State banks not included. 

The growth in the number of banks receiving savings deposits during the 
last decale indicates, in some measure, the appreciation on the part of 
bankers of the value of savings business The number of banks reporting 
savings deposits in 1918 were 5,838, while in 1923 there were 21,385, an 
increase of 266% 

An examination of the growth of the savings deposits over this same 
period reveals the fact that the reported total savings deposited in the 
banks of the United States as of June 30 1923, $18,373,062,000, almost 
equals the total individual deposits in all banks June 30 1913. The popu- 
lation of the United States has increased 14%, individual bank deposits 
88%, savings deposits 108% and the number of banks reported as receiving 
savings deposits 266%. 

SAVINGS DEPOSITS. 
1913. 
$8 820,192,000 


School Savings. 


1923 


$18,373 062,000 


Increase, 


All banks in United States 108% 


The fifth annual report on School Savings Banking reveals an increase 
altogether unexpected. During the year closing June 30 1924 the number 
of reporting school savings systems has increased from 494 to 683, which 
embraces 742 districts; the number of schools from 6,868 to 9,080; the 
number of pupils enrolled ir schools having systems from 3,061,053 to 
3,095,012; the participants from 1,907,851 to 2,236,326; the collections 
from $10,631,838 69 to $14,991,535 40, and the reported bank balances from 
$11,807,085 59 to $20,435,144 64. 

The real test of the persistence and vitality of the thrift idea as devel- 
oped in school savings systems is manifested in two ways: first, in the 


‘BANKERS’ CONVENTION. 


growth of the Honor Roll, 


which during the past year has grown from less 


than 30% of the entire number of systems to above 33%; second, the 
growth and increased efficiency of the systems established prior to this year. 
Comparisons based or reports of a group of about 400 districts from 
. h data was available t as of June 30 1923 and June 30 1924, show 
at althouzh the pupil enrollment in these districts increased but 4%, the 
ipil participation increased 8%, the collections 23% and the total bank 
ance reased 44% 
A tabu m of ivings activities was begun by this Division in 
1919 and e that time have been made twice annual Op The amount of 
5 ymplete the semi-annual report is so great that 
5 nade the future. The book, ‘“‘School Savings 
B 7 ]1 committee of the Sav ngs Sank Division, 
O ) g g ds, and published last year by this Division, 
} la it of r 1,500 copies. The principles laid down in this 
r y genera accepted by educators and bar Ks. Al- 
read I i States have accumulated above $1,000,000 
¢ gs ances and several others report xcess of one- 
] i 
Ir rial Savings. 
a 4 ir Oo é tics cx ering 
ie g i > gs statistics are 
cdi B g UD f several States 
and fr " f ( f { > 1 s gs statistics 
1 j 5 the iT is districts and 
y ley es. Authoritative statis- 
7 | ms < be obtained 
' banks taking these deposits. As soon 
( sta t i s made under 
i promptly and without too great an expense, the 
| ' r t iluab format F wing the 
é é yf the booklet “Industrial Savings Banking,” 
gs method, the Savings Bank Division has con- 
dence ‘ iraging a trial of the pay-roll savings 
\ among many bankers that this method is 
2 . . general use However, the banks in 
} i t P c Coast which have done most in devel ping 
t i ¢ da at under this system the number of 
I iving sa gs a nts can be more than dou I 
I t 5 i § )] savings, industrial savings and home 
budgets, co » i ise nterest with the passing months. The 
National } 4 ition, recognizing the need for the teaching of 
thrift in the publie schools of the country, has authorized its Committee on 
Course 1} nake appropriate recommendations for including this 
subject in the school curricula. 
During the year closing, the Division has received the heartiest co-opera- 
tion from the other Divisions of the Association, from the Association 
itself, from the various bankers’ associations and from the members gen- 


erally. This hearty instances, we believe, the deep interest 
everywhere discernible in the savings business, the growth and proper pro- 
tection of which the first interest of the Savings Bank Division. 

In closing this brief review, I want to add my words of commendation to 
Mr. Albig, cur new Deputy Manager, and his associates for the painstaking 
and efficient aid rendered, and I bespeak for him and new officers 
elected to-day, your hearty and energetic co-operation during the coming 
year, to the end of enlarging and making more efficient the services of our 


Division. 


co-oper ation 


the 


Remarks of President Walter W. Head of American 
Bankers Association. 


President Deppe: We have the President of our Association with 
Mr. Head, and I would like to have him say a few words to us. 

President Head: Mr. Chairman, Ladies and Gentlemen: I congratulate 
the officers of the Savings Bank Division by reason of the very fine attend- 
ance they have this afternoon; and I congratulate the audience upon the 
good judgment they use in coming to hear the program of the Savings Bank 
Division; and then I congratulate the American Bankers Association by 
reason of the fact that the Savings Bank Division is part of that great and 
wonderful organization. 

The four big divisions of the American Bankers Association. while striv- 
ing and working and endeavoring to render a special service to their par- 
ticular type of bank that has membership in the Division, is also keeping 
constantly and ever in mind the thought that regardless of whether they are 
State banks or trust companies or savings banks or national banks, that they 
are part of the great big organization, which, after all, is the big thing, 
and that the Division cannot be successful unless the organization itself ie 
successful. And that remitds me also that in our own communities as bank- 
ers we work on the same theory, we work in the belief, ladies and gentlemen, 
that no matter what we may have to deal with in a business sort of way, that 
we must always keep in mind the thought that in order to build up our 
institutions, the city and the State and the territories in which we do busi- 
ness must necessarily be prosperous and continue to grow. And so that 
banker has in mind always, regardless of the type of bank that he represents, 
the one thought that he is a part of the American Bankers Association. 
And during the last year, I think, and we are very much gratified that we 
are able to say this, all the Divisions have worked in close harmony and 
always, as I said a moment ago, in the belief that in order that the Divisions 
and the individual members of the Divisions might be successful, that the 
organization itself must necessarily thrive. 

I had associated with me during the year, which is just now closing, as a 
member of the Administrative Committee, the President of your Division. 
I can also say in his case, as in a number of other cases, there hasn’t been 
a single time that he hasn’t been standing by my side ready to help me 
carry on the work of the organization. He has been ready and willing 
always, and he is capable and efficient, and as a result of his willingness 
and of his capableness and efficiency, we have been able to co-ordinate the 
various activities of the Divisions, the Commissions, the Committees, into 
the one great big organization, the American Bankers Association. 

Naturally, the officers and the members of the Administrative Commit- 
tee have always had in mind, and do keep in mind at this time, that they 
are not the organization; that they are not in a position to carry out the 
program as adopted and agreed upon without the full support of the member- 
ship of the organization, end the members have evidently kept in mind from 
the service they have rendered to the organization and to the country during 
the present year that no organization is better or stronger or can accom- 


us, 
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plish the results that are desired unless the individual member. the banker, 
the man and the woman engaged in the banking business, have thrown into 
heart and soul in the belief that the results are not only 
after all, the things we are endeavoring to do will not only 
banks and the business with which we are 
our service will 


that work their 
justifiable, but 
help us improve our own asso- 
us happier and the results of 
friends all the 


-iated, but that after all make 


our service will make those who are our customers and our 
more happy. 

It is a great pleasure to be here this afternoon. It is a great pleasure to 
yok into the faces of so many men and women who have come tw this con- 

n not the purpose of atte ding the sess it ») rub elbows 

with each that *y might gather information, that they might par- 

pate in the entertainment and that they might receive the inspiration by 
reason of t 3 

I congra é 1 aga Mr. Deppe, by reason of ery fine and won- 
jerful w your Divis is doing and ( pera 1 that you have 
g ti pa ganization. 

President Dep] Thank you very much. 


Remarks of Former President of Division, William E. 


Knox, President-Elect of American Bankers 
Association. 
President D € I seer f ex-Presidents of the Savings Bank 
Division, who is going to be honored with the Presidency of the large Asso- 
ition on the pla m Mr. Knox, will you f e say a few words? 

First Vice-President William E. Knox: Mr. Chairman, Ladies and Gen- 
tlen I it coming t : pect fear I 1 it 
accus oh | 1 la me of it 

It is a | . e to a gs Bank Divis nr ing. I 
have be ‘ gs t I have, of 
course, wit i f the r Divisior I k t of y ter My 
heart has been in the work from the beginning, and it has gratified me ex- 
ceedingly t ‘ vy the f the Dis ) is progressed. From the 
an g k a go years ago, when our vision 
Wa I l I Ss, it S$ D more 

" VJ t of the D I i of e members of 

e D ] W ey a ) a | ] r 1 inder 
stand that the e part of the great organization of t An in Bankers 
Association ; tl tf them af the great Association, and what 
affects the A it I itt ts t that ( members of 
ne family, a yr towa the cor g 

You € pa i t t I m deeply grateful I 
have mad f I g i 1 for that I an till more 
grateful and t kful. And if there is an opportunity, as there will be to 
serve you iture Ww e I am serving the re of the Association, be 
lieve n you en’t e in 1 the affection that I always have had 
and always shall have for you. 

Presi t Deppe Mr. Knox, we are glad to have you with us this after- 
noon, and we pe that next year, when you are President, that you will 
come back ] give us another message. 


Remarks of Miss Ruth Roland, Incident to Presentation 
of Thrift Film—‘Dollar Down.” 


President Deppe: I am going to the last n imber on our program this 
fternoon. this is an innovation in the Savings Division work. I imagine 
most of us have looked upon the moving picture as a means for entertain- 
ment and amusement, but to-day we are going to employ it to teach a lesson 
in thrift. 

Thrift to a great many of us means arduous sacrifice. We hope by 
means of the | n brouzht forth in the picture to give you this subject 
in a more happy and practical ve 

It was my pleasure last spring to t Los Angeles in connection with 
the Regional! ¢ fer s of ir Divisior W e t e I was informed that 
the film which you will see this afternoon was in the making. I was also 
told that it is based on thrift. It was suggested that when that picture 
was completed it would be an attractive feature on the Savings Division 
program. We did not know at the time whether that picture would be com- 
pleted for this occasion or a later one. I am glad to say that we have it 
on our program this afternoon, and it is due to the liberality and co-opera- 
tion of Miss Ruth Roland of Los Angeles that we are to be favored this 
afternoon. I think, also, that we are especially fortunate in having the 


star and the producer of the picture w us this afternoon. Miss Roland 


ith 
give us a little talk on thrift. 
ested in what I am going to say to you and I am 


bit nervous, d ’'t you, because I guess that this is the first 


has also consented to 
Now, I am terribly inte 


artist 


time an 


of the silver screen has ever had an opportunity to address so distinguished 
a group of bankers. 


Now, I am terribly interested in I am going to say to you and I am 
so anxious to say it right the things that I want to say that 
I will probably get a littie bit ahead of myself, and I am liable to get all 
mixed up, but I hope you will forgive any mistakes I make and know I mean 
awfully well, and I hope I will say something that will interest you. 

In the first place I want to take this opportunity of thanking the Los 
Angeles bankers and the Los Angeles schools for the wonderful co-operation 
they gave me in my picture, “Dollar Down.” 

Naturally, when I left the serial pictures to do features I was in a quan- 
dary as to just exactly what I was going to do, and being terribly interested 
in the boys and girls, knowing that they are probably my greatest fans, I 
wanted to make a picture that would appeal to them, and I also wanted to 
make a picture that would appeal to the grown-ups. 

I think the first time that the school savings thrift was brought to my 
attention was through my little cousin. He is seven years old, and I remem- 
ber going over to the house one night, and he came rushing out with his 
eyes as big as saucers, and he said, ‘“‘Aunt Ruth, look here!’”” He showed 
me a little bank, and he had a little button, an honor button. He said, “Oh, 
we are having school savings and we put our money in the bank just like 
you do,” and I was terribly interested in it, so I proceeded to put some 
money in his bank. 

I again had that brought to my attention through Mr. Gray and Mr. 
Morehouse, and I went out with Mr. Gray to see the school savings in the 
different schools the way they practiced it, and again I was terribly im- 
pressed, seeing all these kiddies, they were so excited and so elated over 
the way they were saving their money that it gave me the idea of this pic- 
ture, and I thought, here is a chance for me to make a picture that will not 
only be entertainment, but will teach a lesson to all the boys and girls and 


what 


and to say all 


157 


probably the grown-ups in this country, and naturally being interested in 
our boys and girls and knowing that thrift is one of the greatest things to 
teach them when they are little, I thought upon this picture, because if we 
teach them thrift when they are small, I feel sure that we will have a 
thrifty nation when they grow up. 

Oftentimes it has said that thrift should be taught in the homes by 
he mothers and the fathers individually. Well, supposing that they don’t 
do this thing and they neglect it, which they often do because, probably, 
ilize what an important subject it is. Oftentimes in educa- 
mothers and fathers leave the education up to the teachers in the 
ierefore it is up to us to teach thrift in the schools. I think it 
important, 


been 


SCnOO], 7 


1 take, for this world, who is the person that says ‘‘Down 
with the Government! Down with the individual ownership of property!’ 
or the person that is always complaining about the business conditions of 
t It is the man that has never saved anything, who has nothing 
When we have a business depression, it isn’t the thrifty citizen 
that makes the complaint, it is the that hasn’t saved anything. 


instance, in 


is country 


person 


I wish you could go out there to the schools with me some day. I am 
you would get an inspiration to see hundreds of children going by with 
ers flying, their thrift banners, and then again I think you would 
g piration if you could go into the different school rooms, one after 
i e their honor flag up, or their hundred per cent room, 
means that every boy and g in that school room has a savings 

unt. 

’o you realize that we Lave 50,000 school children under the age of thir- 
teen t have savings accounts in our banks in Los Angeles? And they 
have saved over $550,000 in less than two years in the elementary schools 
( 34 = yl sa igs 

N , 1 feel that we should teach thrift in the schools, because when 
‘ lren are small is the time to impress upon them to save not only their 
n \ it their time and their energy 

J 1e picture that I have made I have tried to display just a little bit ef 
t y the school savings is taught in Los Angeles, and I have tried te 
make enterta ng, and J feel sure that I have all of your moral support. 

w, I want something more than that, I want your support in this way: 

If you like the picture, which I hope you will, when this picture comes 

your town, I hope you will! tell the different people that you know they 
should go to see it, because, naturally, | want it to be a success, it being 
my first feature, and I am terribly anxious that you willk all like it. 


I want igain thank you for inviting me here; it is a tremendous honor 
1 I appreciate it from the bottom of my heart, and I hope to have the 
pleasure some time of seeing you all in Los Angeles, and if you do that, 1] 


would e to have you come as my guest to my studio and watch me work, 
and I am going to thank you again. I am awfully glad to have met you all. 
President Deppe: Following up what Miss Roland has said. I received 
hree telegrams from Calijornia,, two of them from Los Angeles and one 
rom Long Beach, telling of the wonderful work in school savings. I am 
going to ask Mr. Albig, our Secretary to read them. 
Depu Manager Albig: The telegrams read: 
Mr. Charles H. Deppe, Presideyt S:ving: Bink Division A. B. A. 


» As President of the Board of Education of Los 
very much interested in observing the 
schools. The enthusiasm with which our school children have entered 
into the saving of money has been a revelation to me Literally thousands 
of our boys and girls are saving money as a result of school savings. May 
I urge upon our American bankers that they support school savings and 
in this way help our children to become thrifty Americans. 
& (Signed) ROBERT A. O'DELL, President Los Angeles Board of Education. 
Charles H. Deppe, President American Bankers Association: 
> Permit me to assure you that the bankers of America have my dee 
personal interest in the promotion of thrift among school children, 
system of school savings was introduced in our Los Angeles schools two 
years ago To-day we have over 50.000 boys and girls with $550,000 to 
their credit in local banks Our aim this year is to increase this to 100,000 
nd over $1,000,000 I hope our American Bankers will continue 
to press schoo] saving, thereoy giving our school children a thorough training 
in thrift 

Signed) SUSAN M. DORSEY, Superintendent Los Angeles Schools. 
Charles H. Denne Hotel, Chicago, Ill.: 

Knowing that school savings are receiving national attention at this time, 
we wish to announce that our present plan was inducted into the first seven 
grades of our schools in February 1923. Since that time it has received 
the heartiest co-operation of every bank in this Association, also of the 
Superintendent of Schools and the teachers. Our report of Sept. 15 1924 
shows that our school bankers have an average deposit of $13 93 per account. 

LONG BRANCH BANK SCHOOL SAVINGS ASSOCIATION, 
A. L. PARMALEE, President, 
W.L. STEVENS, Supt. of Schools. 
W. M. NESSLE, Secretary, 
O. L. HURLEY, Supervisor. 

President Deppe: Ladies and Gentlemen: Those telegrams indicate that 

hool savings is not a theory but it is a mighty good practice, and I am 
we had the opportunity of reading them before this convention, 

cause I think it indicates to you that is something we have all thought 
about but many of us have not undertaken in our respective cities. 

I can bear out every statement made about the proposition in the Los An- 
I spent one morning, or practically a whole day, with 
Mr. Gray while I was there, going around to these different schools and the 
practical workings of that system was a revelation to me. I often heard of 
school savings, but I think Los Angeles perhaps has gone into it on a more 
extensive scale and in a manner that we don’t find any place in the country. 

I think they are ready now to take the flashlight picture, after which we 
will have “Dollar Down.” The flashlight picture was taken. Presentation 
of thrift film, ‘‘Dollar Down.” 

President Deppe: I first want to voice the thanks and gratitude of the 
Savings Bank Division and those present to Miss Roland for the very human 
picture of thrift which she has presented to-day. I also want to announce 
that if anyone present wishes to find out something more about the Los 
Angeles method of school savings, Mr. Grey, in Room C-26, will be very 
glad to give you that information. 


Angeles, I have become 
process of school savings in our 


savers 


Congress 


ila 1 that 


geles public schools. 


Report of Committee on Nominations. 


The Committee on Nominations of the Savings Bank Division, American 
Bankers Association, respectfully submits its report as follows: 

For President—Alvin P. Howard, Vice-President Hibernia Bank & Trust 
Co., New Orleans, La. 

For Vice-President—Thomas F. Wallace, Treasurer Farmers & Mechanics 
Savings Bank, Minneapolis, Minn. 

For Executive Committee (for three-year term; three to elect): 

Kent M. Andrew, Cashier La Porte Savings Bank, La Porte, Ind. 
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Report of Committee on Real Estate Mortgages, By 
Chairman Charles J. Obermayer, President 
Greater New York Savings Bank, Brooklyn. 
1 President. Ere re ¢ ve i M I 
e n (merican Banke \ 
| (‘om tee on Keal |} t | 
dur t ear The Ch ? I I j v 
co ttee as to the advisal ty of forr lating plans t 
Cue tuation and thereby d in the ce tr on of ! 
Each member of the mmittee reported there I é f fur 
for ent nt in mortgages and that 
tl I rtvage investment account 
In comparison with a year ago savings institut } ( larger a % 
invested in real eatate mortgages th year ! t th 
I WAS iso found that in the vreat n orit of t ‘ I th 
amortization plan was being used, there d h t 
ia the possibility of real estate depreciation ji t f ire by re 
of lower costs in building construction and Vv re if] 
The plan of amortization, or partial payment n account of the] 
of mortgages made, is being used mors | her J 
depreciation of byildings a hould be the « nd in use by rt 
shippin public utilities, machinery, industrial plant nd, in fact 
cla of property, real and personal 
The interest rates on mortgages continue to maintain bout the é 
level but a reduction may be looked for at some time in the near f 
should the surplus of money not in demand continue 
The housing shortage, if any exists at the present time, is not due to the 
lack of funds for the financing of building, as many life insurar 
panic mortgage and title companies, individuals and many classe rf 
financial institutions are seeking mortgage investments on account of the 
favorable rates obtainable in comparison with all other high-grade invest 
ments, in addition to the savings institutions of the country continuing 


to increase their mortgage investment accounts 
In conclusion the committee is of the opinion that real estate 
of the 


made based on an experience of more than a century 


investments continue to stand out as one safest investments 


be 


can 
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Report of Committee on Resolutions. 
Pre 1) Ww be the rep t of he 
Res ( H ( “ 
Mr \ ( s | é ] ggest the 
two f 
\\ . OO n 8a gs 
nt! ) . s the past year is a source of grati 
( 2 therefore make note 
of i r fid i yur institutions and 
their Arr people. The thrift of a people 
dey j I i i I w ore f what improvi- 
dene r the t ties of each individual 
an ‘ , iout thrift w perish Efforts should 
be s lire ed fa I yy Sa and thus to stimulate 
the progr f our countr 
“Much of the credit of the succes 1ined in school savings, which have 
practically doubled during the past year, is due to the whole-hearted co 
operation of our educators, and we therefore, by this resolution, call atten 


tion 
It 


adoy ted as read 


to the important part wh 


was voted, on motion 


duly 


ich they have in this great work.” 


made and seconded, that the resolutions be 
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The Greatest Father in the World—The Development of the Trust 


By THomas C. HENNINGS, Vice-President Mercantile Trust Co. 


the world in the 


“Is the young man, 


the fathers of 
have and in the future will inquire: 


In various forms, past 
Absalom, safe?” 

Threugh the minds of those of us upon whom rests the 
responsibility to keep young men and women of this and 
future generations safe, there passes the thought, who are 
we, what was our origin and have we justified our exist- 
ence? 

It is true that of all the exploits of equity the largest and 
most important is the invention and development of the 
trust. It has been said that the parents of the trust were 
fraud and fear, and that a court of conscience was its nurse. 
We shall attempt to follow the stages of development of the 
trust, for the purpose of demonstrating that dynamic men 
can translate ideas into facts, and that this infant, in turn, 
from a presumably base origin has assumed the attributes 
of parenthood and rendered a service which is an enduring 
contribution to American civilization. 

The word “trust” in its popular and broadest sense em- 
braces a multitude of relations, duties and responsibilities, 
best defined as an obligation upon a person arising out of 
a confidence reposed in him to apply property faithfully and 
in accordance with such confidence. 

Trusts originated and were first defined and reduced to 
practice under the jurisdiction of early Roman law. It was 
a rule of law that a testator could not name a devisee to 
succeed the first devisee of property, but the first toek the 
and beneficial ownership of the property, 
that is a testator could not direct and control the use of his 
after his death. This was modified so far 
testator might name an heir to succeed if the first 
heir died too young to make a will, but in all other cases the 
testator could only rely upon the good faith of the first 
taker of his property to bestow the use according to his 
direction. It was called “precarium” because it depended 
upon the personal inclinations, integrity and good faith of 
the person trusted. There were many of these imperfect 
trusts where in conscience the first taker was bound to give 
the beneficial to transfer the property itself to a 
third person; such person had an equitable moral claim or 
right, but no legal remedy. 

Owing to the fact that frequently the holder of the title 
refused to convey or 


absolute legal 


property rule 
that a 


use or 


use the income for the beneficiaries, 
appeal was made to the Roman Emperor, Augustus, who, 
finding that an injustice was being done under the cloak of 
the law, directed the consuls to interpose their authority 
and compel the execution of such trusts, 


St. Louis, Mo. 


, 


might be 
by the interposition of a 


The adaptation of trusts to the law 


traced to the ingenuity of fraud. 


English 


trustee, the debtor sought to withdraw his property out of 
the reach of his creditors, the landholder to intercept the 
fruits of the land from the lord of the lands were 
held, and also pointed a chance to evade the restriction di- 
rected against the church by the 
Mortmain—which was intended to prevent the 
accumulation of lands in the hands of religious houses and 
Another inducement to the adoption of the 
then new device was the natural anxiety of mankind to ac- 
quire that free power of alienation and settlement of their 
estates which by the narrow policy of the common law they 
Originally the only 
pledge for the execution of the trust as under Roman law 
the But the 
feeling of honor proved this was not likely when opposed 


whom 


the growing wealth of 
statute of 


corporations, 


bad been prevented from exercising. 


was the faith and integrity of trustee. mere 
to self-interest and was an extremely precarious security; 
the was 
liable to be summoned into chancery and compelled to per- 
This was fol- 
Henry VIII, 
which converted the beneficial use into the legal ownership. 
As soon as this protection was extended one-half of all of 
the lands in England were placed in trust. 


later a proceeding was devised by which trustee 
form the obligation to his cestui qui trust. 


lowed by the passage of the Statute of Uses, 27, 


While trusts may be divided into several classes, we are 
concerned only with express trusts created by instruments 
that point out directly and expressly the property, persons 
and purposes of the trust. 

All persons sui juris have the same power to create a 
trust that they have to make a disposition of their property. 
Trustees may be any person, even though he or she may not 
have legal capacity to own property. 

It is a rule that admits of no exception, that equity never 
vyants a trustee. If a trust is once properly created, the 
incompetency, disability, death or non-appointment of a 
trustee shall not defeat the trust, but a court of competent 
jurisdiction will appoint a person to act as trustee and carry 
out the provisions of the trust. 

It was formerly laid down that corporations could not 
hold lands for the use of another and could not be trustees. 

The reason assigned for this rule was that no trust or 
confidence could be reposed in them, that they could not be 
compelled to execute or perform a trust, for courts of equity 
in decreeing the execution of a trust lay hold upon the con- 
science and it was thought impossible to attach any demand 
upon the conscience of a body so artificially created that it 
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could not, in the nature of things, have a conscience. Again, 


it was said that they could not be imprisoned after they re- 
fused to obey the law. 

The rule gradually changed to cover such trusts within 
the general scope of the purposes of the corporation, or if 
to 


if the trust related to matters which promoted and aided the 


collateral to its general purposes, or germane them, or 


general purposes of the corporation, then the corporation 
after acceptance. 
By steadily following plain principles, trusts in 


consequences and by some assistance from the 


a uniform system of law has since developed. ‘Trusts are 
made to answer the needs of families and all other purpose 
without producing any of the inconvenience, frauds or p1 
vate mischiefs which it was intended to avoid. 

There was little occasion when America was first settled 
for the creation of trusts. Personal property had not been 
accumulated, habits of life were simple and industrious 


and there was little occasion for family or other settlements, 
that rendered a trust either convenient or necessary. Consider 
ing the peculiar condition of America it is not surprising 
that it was long before the system received any countenance 
here. 

The growth and development of the law relating to trusts 
has been slow and gradual and has sometimes fallen into 
inconsistencies and absurdities, but the application of up- 
right and wise judges has finally given a regular and sim 
ple form to the administration of trusts. 

The 


provisions and rules are made for their creation, regulation 


Legislatures of our States now recognize trusts, and 
and duration, and in some States for their administration, 
but left the 


sive cognizance and jurisdiction of courts of equity. 


in others the administration is still to exclu- 

The unsatisfactory experience with the individual trus- 
tee, his limitations, the possibility of his death, absence or 
incapacity, bad management or worse, developed a need for 
had all of the virtues of the 
individual with the added financial strength and efficiency 
and which could shape the growth of trust service to meet 


trust needs. 


a better fiduciary, one which 


These facts evolved the present day trust com- 
pany, from the trail blazers organized in the early part of 
the 19th century. 

The, example set by the early trust companies, 
the 
with the self-evident community benefit 


the record 


of service well done, high ideals established, coupled 
in building family 
relationship between trust companies and their beneficiaries 
has been followed 
idea all world. 
vice is so far superior to the individual trustee that it is 
gradually gaining the approval of all thinking people, taken 
together with the fact that the courts now generally recog- 
nize that corporations have a mind, a will and a personal 
idea of wrong; that 


capable, of developing their personality 


by the acceptance of the corporate trust 


in the civilized countries of the This ser- 


they are capable, as individuals are 
and character. 

In the human race the idea of progress is conceived in 
the general law of history and the future of humanity. The 
progress of any race depends upon its capacity to co-operate. 
In the dawn of history the tribal or communal idea pre- 
vailed, to evolve into the individualistic, which is gradually 
changing in many activities, involving the business and so- 
cial fabric, into the co-operative. 

The future welfare, social and economic, of the peoples of 
this or any other country depends upon their ability to think 
in terms of the community as a whole, to co-operate for the 
amelioration of social conditions, lessen the friction in the 
struggle for existence, and be of service to our fellowmen. 

Trust companies to-day, in many ways, are large public 
welfare institutions. The larger companies have established 
in the minds of the public a personality as definite and out- 
standing as any individual; the personality developed by 
the great trust companies of the country is the lengthened 
shadow of some one big man. 

In any forward movement, whether financial or social, in 
the United States, in the separate States or the cities, will 
be found, either as doers, advocates or writers, men prormi- 





BANKERS’ CONVENTION. 





trust 
cited: 
known as the Dawes Commission, which has done so much 


nent in company management. One recent example 


may be The entire delegation of American citizens 
to untangle the complex political and financial condition ot 
kurope, consisted of men who are at the head of or identi- 
fied with cr 

The 


cevelopment of this country, 


Ist 


company management. 


great trust companies have taken an active part in the 
built railroads, financed pub- 


» utilities, placed bonds the proceeds of which were 


used to carry on great public works, to build roads, con- 

ict levees, school buildings and many other Governmental 
instrumentalities, which has made life easier, more pros 
perous and happier for our people. 

High sounding phrases are not alone suffici 0 Claim 
mi for the « ide! reposed in trust companies by the 
pub is necessary to demonstrate that capable trust 
ad strati« enders a distil : e to ( i i 
a dual and » DusIness LI e Wwe ( iat need «out 
side of e general routine service rendered ji he adminis 
tration of property placed in our charge? 

Are \V is is sometimes alleged, disinterested, soulless 
oO nizations, concerned only in the compensation for expert 
service rendered, or have we a soul? Are interested in 
creating a right understanding among all classes of the facts 
regarding property, its creation, its distribution and its con 
servation? Do we recognize that the faithful, sympathetic 
performance of all fiduciary agencies lies at the heart of the 
nation’s economic and social welfare? Have we kept the 
faith placed in us by those who are not now able to observe 
our acts? 


We have, by constant reiteration of the necessity of mak 
ing a will, impressed upon the public mind that the right 
for 


1aS now become a duty of every right thinking person who 


originally denied to them and fought by our ancestors 


has property. We are impressing upon men that as the head 
of the family he has definitely assumed the responsibility 
for the support of his dependents, that they have a right to 


] 
look 


to him for adequate maintenance, both during life and 
insurance, but 


that there must be certainty that the funds must not be paid 


thereafter, that he must not only carry life 


in a lump sum, but so paid that the fund will be carefully in- 
vested and distributed after death, that 


not be 


this burden should 


thrown upon a wife, inexperienced in business, who 


may receive the insurance check and a fake stock prospectus 
in the same mail, who may be lured by attractive promise 
of large income return from investments rrested by the 
so-called family friend 

Our consistent advocacy of the idea of protection of those 


of 
tionship or as a member of the human family, has resulted 


entitled to consideration, either by reason family rela- 
in those outstanding developments of the trust company ser- 
vice, the living trust, the insurance trust and the community 
trust. 

The living trust affords the opportunity to timely create 
a separate estate for the business or professional man which 
will withstand business reverses, provide an income for the 
wife, relative, for the education of the children and the main- 
tenance of the home, or for charity. It gives the creator an 
opportunity to see his will in operation during his life and 
safeguards the estate, by provisions for carrying out direct 
instructions after death. There is no interruption of income 
to the beneficiary, and not being a part of the inheritance 
estate is not subject to expenses and delays incident to the 
settlement of estates. 

The insurance trust developed through the co-operation 
of the insurance companies is a long step toward safeguard- 
ing the proceeds of insurance policies in the hands of women 
and children who have been the prey of promoters of vision- 
ary schemes. The funded trust safeguards the payment of 
insurance premiums during life and an estate for distribu- 
tion after death. If the insurance trust can prevent the 
dissipation of the millions of dollars in the hands of bene- 
ficiaries, save them from extravagance and improvidence, 
much will be accomplished to establish more firmly the con- 
fidence reposed in trust companies as the conservators of 


property and the protector of the family. 
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Another factor in the conservation of wealth and developer 
of the community social fabric is the principle of the com- 
munity trust first conceived by Judge Frederick H. Coff, 
of Cleveland, whom we all know as a lawyer, banker and 
loved as a man, philanthropist and idealist. Experience has 
shown that gifts for charity frequently result in losses, mis- 
takes and difficulties, and a complete failure of the char- 
itable gift in accordance with the giver’s wishes and the 
needs of the beneficiaries of the trusts. 

Through the medium of the trust company the thoughts of 
men of wealth have been guided toward the charitable needs 
of the present and the consideration of preventive measures 
for the welfare of future generations. ‘The trust company 
with a well-developed sense of public responsibility has cre- 
ated in the minds of its clients a sense of community ¢co- 
operation, of sympathy with common needs, and the neces- 
sity of curbing anti-social ideas which tend to weaken the 
foundation of our Government. We know that, while the 
giver may have a definite object in mind, if that should fail 
he must be convinced of the fact that one kind of charity 
may embalm his memory as well as another, that many 
causes may change, and that the enlargement of a particu- 
lar purpose does no harm. We know that no reasonable man 
who has made a gift would desire that his mode of benefit- 
ing the community should be adhered to when a better one 
could be found. 
that the great trust companies are public welfare agencies, 
that expert minds are giving concentrated thought to com- 


People are becoming awakened to the fact 


munity needs, that co-operation of the large and small giver 
means a larger service to the community with a confidence 
that the funds contributed for charitable and philanthropic 
purposes will not be distributed in a haphazard way, but 
with wisdom and foresight, applied to conditions as they exist 
at the time of expenditure. 

The 44 community trusts operating to-day show a remark- 
able record of accomplishment for the advancement of man- 
kind and the Their 
cover a wide field, as diversified and inclusive as any con- 
tributor could wish. These included surveys and studies of 
charities, education, and In 
over a million and a quarter dollars has been devoted to 
actual community and welfare work. In Buffalo 
were made of public wealth and child-caring agencies, in 
Chicago was conducted an Americanization survey of hous- 


betterment of humanity. activities 


recreation crime. Cleveland 


studies 


ing and pre-natal care, and a study of the physically handi- 
Rhode 
cies were surveyed and in St. Louis the Children’s Code Com- 
was financed. In Boston $215.000 was distributed 
last year to 103 charitable, social and welfare organizations. 
The work has not been limited to helping established organi- 
zations in the various communities; new lines of endeavor 
have been developed and charity has been modernized and 
made financially effective. As a corollary and supplemental 
te this co-operative effort, is the community fund or chest 
plan, through a co-operative campaign of raising money for 
operating expenses of charitable and welfare agencies. This 
has been the natural outgrowth of the community trust 
idea. 

All truths become platitudes. Mere repetition makes 
many self-evident facts seem trite, but a re-statement of the 


capped ex-service men. In Island charitable agen- 


mission 
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qualifications necessary for the development of a trust ex- 
ecutive (for which I claim no originality) gives us an oppor- 
tunity to re-examine our minds for the purpose of ascertain- 
ing whether or not we have lived up to the high ideals of 
trust administration. 

As the trust executive deals with the settlement of estates, 
the management of property, the administration of trusts 
and the investment of funds, his reputation in the commu- 
nity must be high for integrity, honesty and good faith. His 
As his advice 
must often supply the place of a husband or father, he must 
do no evil, but must avoid the appearance of evil. His rela- 
tionship with his beneficiaries is almost the relationship of 
He must be able to approach the problems 
presented, whether legal or otherwise, with a clear concep- 
tion of the law, with firmness, a broad sympathy and an 
understanding of human nature, to merit the confidence of 
the public, so that his advice on financial matters, in regard 
to domestic affairs, holds back those who are given to in- 
dulgence and extravagance. ‘To advise in regard to the edu- 
cation of the young and guard the middle-aged from improvi- 


policy, decisions and practice must be sound. 


a confessional. 


dent investments requires that he must be an administrator 
not only with high qualities of mind and intellect and execu- 
tive ability, but must have high ideals and sound ethics. 
This is the ideal trust official, but no one single individual 
can hope to more than approximate the ideal; and no trust 
executive can function without a strong supporting organi- 
zation, including a trust committee composed of men expe- 
rienced in business, of sound integrity and broad sympathies. 

Many of the States by their children’s guardian and moth- 
ers’ pension laws aim to keep the family together after the 
death of the father. The great family relief charitable or- 
ganizations have changed their policies of giving material 
relief to individuals, to that of building up the family as a 
unit. Children are no longer placed in orphanages, but in 
families where they have an opportunity to develop normal 
lives. This, to a large extent, is the service performed by 
the trust company. 

Upon the death of the father the trust company steps in 
as counsellor and friend of the widow and children. The 
trust executive is conferred with in regard to the schooling 
of the children, the future business activities of the boys, 
the mother’s investments, the application of the income ac- 
cording to the changed conditions; in fact, almost every 
problem concerning the family’s welfare is submitted for 
decision to the organization to shoulders has been 
shifted the responsibility of parent and provider. 

The trust company which realizes its duty to maintain the 
home as the foundation and mainstay of our civilization, 
which guides the inexperienced and impresses the sense of 
responsibility upon those who must bear it, which under- 
takes through co-operative effort to study community wel- 
fare and charitable needs, that has a broad conception of 
adapting trust funds to the possible needs of generations un- 
born and is the instrumentality which weaves all of these 
into a composite whole for the welfare of humanity. That 
trust company which assumes to do these things has ace- 
cepted a burden which is also a responsibility second only 
to the church, and may with propriety be called “The Great- 
est Father in the World.” 


whose 


To-day and To-morrow 


By Judge Witt1AM RuHopes Hervey, Vice-President Pacific Southwest Trust & Savings Bank, Los Angeles, Cal. 


Mr. Chairman, Ladies and Gentlemen: 

I am a bit sorry that my line of thought has run at times 
parallel to that of the former speaker. Because of the 
tediousness of what he calls “platitude,” some of you may 
have a friend to see, and if so, you can retire while I am 
reading, without any offense to the speaker. 

Out of the experience of many years as an officer of a 
trust company has grown a profound conviction, which be- 
comes deeper day by day, of the tremendous moral respon- 
sibility resting upon those corporations holding themselves 


out to the public as reliable and trustworthy fiduciaries. 
The legal requirements involved in the purely business, 
commercial and corporate trusteeships are well understood 
and not difficult to meet. The duties and obligations of the 
trustee are surveyed and known and provided for at the 
time of the creation of the trust. But, in that large field 
of our activities where the trust company appeals to the 
public for its favor and confidence in important and per- 
sonal relationships of life and business, a compliance with 
the letter of the law and the contract is not sufficient. The 
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spirit of the jaw and the contract 1s paramount. Unknown 


their implications 
the 
The trust company claims 


und unforeseen ‘circumstances, with all 


and exactions, will impose obligations upon trustee, 
some legul and many extra-legal. 
a superiority over the individual as executor, guardian and 
trustee. It recommends to its patrons that they pass over 
the wife and the son and other relatives, the business asso- 
ciate and the lifelong friend, to select the trust company to 
manage the fortune and guard the interests and serve the 
needs of the family and other objects of the patron's solici- 
tude aud bounty. It cannot honorably do less than all it 
assumes to do and it cannot avoid any of the moral obliga- 
tions incident to the trusteeship. It is this aspect of our 
business which I propose to discuss to-day. 

It is no light matter to assume the complicated and tech- 
nical responsibilities involved in rendering an efficient and 
faithful trust ‘The requirements are so diverse, 
the interests involved are so important, and the responsi- 
bility is so definite and certain that the successful operation 


of the business requires an unusual character of personnel 


service. 


and an organization homogeneous in its spirit of service and 
in its downright honesty of intention and performance. If 
u trust company fully realizes its obligations and fully per- 
forms its duties, then it rises above the status of a banking 
house, or an ordinary corporation, and becomes an institu- 
tion: but, if it fails to realize its respons.bilities and tu 
properly perform its functions, it proves itself unworthy of 
the trust it solicits and will eventually be rated a failure. 
The early conception of a trust company probably did not 
embrace all the functions and humanit.es that have come 
to be associated with the present requirements of the busi- 
ness, but, notwithstanding, it was the bold hazard of a 
dreamer who had a vision greater than he knew. Relying 
upon the machinery of modern business for the mechanical 
part of his set-up, and upon the worth that lies in men of 
character, for another, and the kindliness and sympathy of 
human nature for the third, he raised upon the foundation 
of a corporation a structure possessing all the efficiency and 
accuracy of a machine, all the stability and wisdom of an 
experienced good man, and all the altruism of a friend of 
the weak, the helpless, the discouraged and the heavily 
burdened. His conception of a trust company contemplated 
et institution that possessed, at once, a knowledge of busi 
ness and business practice, an understanding of the law and 
its application to all forms of fiduciary work, a knowledge 
of and capacity to deal with the infinite variety of property 
interests entrusted to its care, and a comprehension of the 
vagaries of human nature, with its weakness and strength, 


its wisdom and its folly. In the personnel of the trust 
company must be concreted a wide variety of knowledge 


and a sweeping outlook upon life. The equipment should 
embrace psychology and altruism, as well as business and 
law. 

To-day brings its problems and duties, some new and oth 
ers the legacies of yesterday. <A trust company has much 
to do to-day. Its accounting work is an endless setting-up 
of figures and of painstaking preparation of statements. As 
fiscal agent and corporate fiduciary it must accelerate the 
business and safeguard the interests of its customers. The 
property in its possession or under its control must be hap 
dled with judgment. decision and skill. As an officer of the 
court it must be prompt and painstaking in the performance 
of the duties of executor, administrator and guardian. It 
snust correctly interpret and apply the multifarious revenue 
laws that constantly intrude to vex and harass its trustors 
and beneficiaries, it must receive and pay out large sums of 
money, all in accordance with a well-defined authority, and 
it must make and preserve reliable records of all transac- 
tions. To-day helpful consultation must be accorded thos* 
who seek advice or direction: instruments must be prepared 
in a careful and legal manner to properly express the con- 
tracts and agreements which are entered into. To-day—as 
the trusted adviser, protector and instrument of others—it 
must attack and solve problems, some of difficulty and oth- 
ers of delicacy, realizing that its “yes” or “no” may be 
fraught with great benefit or dire disaster to those who rely 
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upon its seasoned judgment and its unselfish good faith. 
The importunities of the spendthrift must be resisted, the 
purposes of the miserly must be broadened and humanized, 
the optimism of the speculator must be sobered and con 
formed to actualit.es, the timid and hesitant must be encour- 
aged and strengthened, the inexperienced must be protected 
from promoters and interested friends, the victims of the 
imposition of others must be relieved of selfish exaction and 
unworthy extortions, and the financial affairs of all its cus- 
tomers must be guided and directed along safe, conservative 
and profitable lines. 

The duties of to-day, in an active trust company embrace 
a multitude of human affairs. There is no form of prop 
erty susceptible of human ownership that does not, sooner 
or later, find lodgment, for a time, in a trust company. Each 
item involves a duty and many items involve problems either 
Ivach individual trustor and beneficiary 
is a personality that must be reckoned with. A trust estate 
is much more than a group of stocks, bonds and real estate. 
It is usually a going concern which must be kept going. The 
testator stops, but his estate can’t stop. The trustor quits 
but the trust company engages itself to carry on. The trus: 
company must be prepared, to-day, to enter at once into 
almost any form of business and, having entered, to promptly 
and properly manage and conserve it. 

The revenue laws, with ever-increasing and often com- 
plicated decisions and regulations, operate to take some of 
the joy out of each trust officer's day. From year to year 
this class of legislation is adding a greater and heavier bur- 
den upon all fiduciaries and the end seems far away. 
Changed rulings and dilatory inspections serve to complicate 
that which is already too complex. 


simple or complex. 


Every day is one long consultation, not only on matters of 
but with to the personal needs and re- 
quirements of the trust family. Advice is sought, not only 
on the subject of the scope and benefits of trusts, of taxa- 
tion, and other business concerns, but also on many matters 
of family life, such as the schooling of children, the pro- 
tection of boys and girls, and the proper attention to the 
manifold needs and requirements of a large number of per- 
sons. 

These tasks require and demand a fine sense of duty as 
well as a wide experience and a genuine sympathy. Trust 
and confidence, which are the fundamental attributes of 
such an institution, are secured, not so much by the strict 
compliance with the letter of agreements, as by the unselfish 
recognition and performance of those many incidental ser- 
vices which contribute so much to the feeling of security 
and the happiness of its customers. 

These are some of the facts of to-day, and the growth 
and development of the trust company idea justifies its 
assumption of such important relationships and proves that 
it performs the functions which it assumes. 


business, respect 


The banking 
environment not only has inspired confidence, but it has 
afforded facilities and possibilities that cannot be found 
elsewhere. It is a tribute to the good faith and honor of 
bankers that they, in themselves, have provided the human 
instrumentality adequate to the performance of such un- 
usual and important tasks. 

The banking fraternity are coming more and more to rec- 
ognize the unique and human character of trust service. 
The commercial bank deals in money for its profit and gives 
away service in order to popularize the bank and to win the 
favor of those having money to deposit. The trust company, 
on the other hand, must make its living out of service be- 
cause it has no other commodity to offer to the public. The 
banker has performed his duty and earned the interest he 
has charged when he properly safeguards the funds of his 
depositors and affords proper credit facilities to his cus- 
tomers, but the trust company’s duty is not performed until 
it has fully and fairly rendered the service for which it has 
charged a commission and has discharged the moral and 
legal obligations of every kind arising out of its undertaking 
to render service. 

A clearer understanding of these distinctions will be help 
ful to the banker as well as to the trust officer and will re 
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move one of the vexatious tasks of to-day—the necessity of 
«o-ordinating Commercial banking and trust banking, and 
reconciling the views of the banker to the requirements of 
the trust business. 

Two thousand years ago Seneca very truly said, “No man 
hath gods so favorable to him that he can promise himself 
a to-morrow.” <A prime characteristic of a trust company 
is that it can confidently look forward to a to-morrow of 
life and action, and, realizing that to-morrow to-day will be 
yesterday, it can promise to-day that on to-morrow will be 
discharged the duties resulting from the contracts anid 
agreements of to-day. To-morrow will develop complexities 
and difficulties unseen to-day, and, with the vicissitudes of 
human life and changing conditions, will furnish revealing 
tests of the soul qualities as well as the business qualifica- 
tions of a trust company. 

It is not possible to foresee all the contingencies which 
may arisé in any trust relationship, but it is a certainty that 
the trust company, if worthy of the confidence of the public, 
must meet, without flinching, the problems of to-morrow. 
These things it must do, in many cases, without the audit, 
check or supervision of any person, because its service is 
often rendered for those who are dead or absent, for those 
who are in their non-age or in their dotage, and for those 
who, by reason of inexperience or lack of technical knowl- 
edge, are unable to comprehend, much less to criticise, the 
actions of a trust company. Having once assumed the moral 
and legal responsibility of carrying on through a course of 
years, or of generations, the performance of involved and 
delicate business, the trust company cannot, without dis- 
honor, turn back from the full and complete compliance with 
all the conditions to which its honor is bound. regardless of 
questions of profit or loss. Leaving out all considerations of 
time, trouble and personal likes and dislikes. it must carry 
through, to a successful completion, its many undertakings. 
Consequently, it is incumbent upon the trust Company, when 
it accepts a trust, to know, as far as possible, those things 
that it can do and how to do them, and, having once com- 
mitted itself to the task, it should devote its best energies 
and its earnest efforts to accomplish all expected of it by its 
customer and all demanded of it by its dignity and its hon 
orable character. 

To-day, the trustor or testator exchanges his innate weak- 
ness and impermanence for the strength and perpetuity of 
the trust company in order that, his dreams, 
hopes and plans may be realized to-morrow for the comfort 
and protection and well-being of his loved ones. In all the 
‘ange of human affairs no greater reliance upon and trust 


vicariously, 


in another can be manifested, nor can a duty 
or sobering obligation be assumed than exists between the 


trust Company and its patron. 


more sacred 


The moral situation of the 
trust company in relation to many of its patrons is analogous 
to that of the members of the most learned and confidential 
professions. 

The task assumed yesterday is not always completed to- 
day and the business offered to-day is seldom completely 
transacted before to-day becomes to-morrow. Our chief re- 
liance to-day is that to-morrow a trust company, if not 
stronger and more experienced, will at least be as conscien- 
tious and faithful as it is to-day and that all the promises 
made to-day, and all the responsibilities and duties under- 
taken, will. on some to-morrow, find their full performance, 
and that the same spirit of integrity and kindliness will 
follow each transaction from its beginning to its end. 

I make that statement, ladies and gentlemen. because it 
is a daily question, “How can I be sure that your successor 
and Mr. Trust Officer’s successor and Mr. Assistant Trust 
Officer’s successor will be as kindly and as honest and 
diligent as you are? 
you now are. 


as 
I am perfectly willing to trust you as 
What assurance can you give me that later 
on you will not change?’ Thisis the only answer that I can 
give vou, 

To illustrate, in a concrete way, some of the general state- 
ments relative to the work of to-day and the responsiblity 
of to-morrow, you may find interesting some of the experi- 
ences of a small trust company situated in the Far West. 
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The experience of this trust company may rightfully be re- 
rarded as a cross-section of the morale and business of the 
companies throughout the country. It is not claimed that 
they present phases that are more unusual or extraordinary 
than those met with by any other company doing a consider- 
able volume of business in any other part of the United 
States, or that this company possesses any elements of su- 
periority over any other well-managed and responsible trust 
company. 

It is interesting to observe how quickly competent and 
‘faithful service changes the mental attitude of those who 
either entered reluctantly into the trust relationship or en- 
tertained some vague distrust of the trust company. Cap- 
tain First spent 40 years in accumulating a competence for 
his family, and, by his will, divided his property among his 
wife and children, and appointed a trust company executor, 
After his death his wife was deeply incensed because she 
was not appointed executrix. The trust company could not 
heed her protestations because her husband, understanding 
her nature, provided to his own liking. He knew that she 
had neither the capacity to administer nor the tact to har- 
monize serious family disagreements, After an experience 
with the trust company of less than three months she volun- 
tarily turned over to the trust company the management of 
her mother’s estate. At the close of the administration she 
refused to take any part of her property, but, instead, she 
left the whole in trust during her own lifetime and that of 
the survivor of her children. The efforts of the officer hav- 
ing charge of this business, and his understanding of the 
mental traits of the children, resulted in a complete adjust- 
ment and composure of all the family difficulties and the 
entire family are now the grateful customers of the trust 
ccmpany which has proven a faithful friend of its deceased 
testator. 

Mrs. Second appointed the bank executor and trustee. 
She thought her problems would be simple and that her trus- 
tee would find nothing unusual or out of its routine. Hardly 
had she been laid to rest than a bitter warfare broke out 
among the members of her family. A spendhtrift son, on the 
one hand, and an acquisitive, selfish son, on the other, sup- 
plied the fuel for strife, and the interest of her daughter 
bid fair to be ground into bits by the warring elements. The 
trust company. as a matter of course, managed her affairs 
with care and diligence, but, in pursuance of what it deemed 
te be a moral obligation its officers devoted a vast deal of 
time and thought to the domestic problems which were pre- 
sented: and, after eight years of assiduous attention to these 
personal factors, it was the means of restoring family affec- 
tion and harmony, and, by virtue of the confidence it in- 
spired, it secured the arrangement of the affairs of the 
daughter and spendthrift son in such manner that the prin- 
pal of their fortunes will be preserved intact and undimin- 
ished so long as they live. 

Mr. Third had been successful over a long period of years, 
beginning as an artisan and arriving at the position of a 
man of large affairs and considerable fortune. Because of 
an inherited love for drink, and high blood pressure, and a 
e onsuming fear that through future wastefulness and poor 
judgment his old age would be one of penury, he created a liv- 
ing trust. His directions were to frame the trust for the 
protection of himself, his wife and his children in a business- 
like way, but, over and above that, to give a personal atten- 
tion to the habits and lives of himself and his children. The 
children opposed the creation of the trust, feeling that they 
were competent, in respect to their patrimony, where they 
had proven incompetent in the management of their own 
affairs. One of them was an invalid and a visionary, an- 
other was lazy and lacking in moral fibre, while the third 
was a girl, married to a well-meaning but improvident man. 
sy careful management, the trustee, prior to the death of 
the trustor, largely increased the earnings of the property, 
and, at the same time, became the friend and prop of the 
trustor. The kindliness, justice and business acumen of the 
trust company won the respect and gratitude of all three 
children, one of whom was placed, by the trust company, in 
an environment helpful to his health, and furnished a course 
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of reading and study which developed the practical side of 
his nature, while the second son and the son-in-law were 
placed in positions suited to their abilities and where they 
are both doing well. After the death of the trustor his chil- 
dren joined in voluntarily continuing the trust duing the 
lifetime of the survivor of them. 

Mr. Fourth left a modest fortune and an inexperienced 
wife. He made the bank executor, but did not create a trust. 
Immediately after his death, Mrs. Fourth, without the 
knowledge of the trust company, became a financial wizard 
and was surrounded by salesmen of beautifully lithographed 
in things.’ Having 
only slender funds of her own, she financed her purchases 


stock certificates and interest “sure ’ 


by notes and contracts. The matter came to the attention 
of the trust company when an assignment of her interest in 
brought to it for 
Prompt measures were taken, a more intimate acquaintance 


ber husband’s estate was acceptance. 


Was made with Mrs. Fourth and her affairs, and she con- 
sented to the salvaging operation which was recommended, 
with the result that most of her notes, as well as all of her 


contracts. were canceled without loss to her and, instead 
of losing her inheritance through her ignorance and the 


cupidity and sharp dealing of men who even resorted to 
love-making in order to win her confidence and money, she 
lost only $18,000, and the remainder of her fortune is safely 
tucked away in a living trust, where promoters and inter- 
ested friends cannot break through and steal. 

After reading a newspaper advertisement and a trust pam- 
phiet, Mr. Fifth decided that it was in the interest of his 
family to place his fortune in trust, and he made his will 
found that net 
This was an inade- 
The 
trust company performed miracles with the trust fund and 
more than justified the confidence of the testator. Entirely 
outside of the line of legal duty, the officers assisted a grate- 
ful widow in helping the children to gain an education and 
in placing them in such employments that the family could 
be held together, with a result that they are growing up and 
developing into splendid young men and women and, with 
the aid of the trust company, they so manage their affairs 
that every child has received at least a grammar school edu- 
cation, and much of the little fortune remains for the pro- 
This is a case where the trust com- 


accordingly. Upon his death it was his 
assets amounted to less than $15,000. 


quate provision for his widow and four little children. 


tection of the mother. 
pany has truly stood in loco parentis. 

Mr. Sixth was fast losing his money and feared that he 
His family were very much con- 
cerned and tried to make some disposition of him for his 
protection and benefit. He resisted their suggestions and 
came to the trust company to find out what it could do for 
him, with the result that he placed his property in a living 
trust and then begged the trust company to have him de- 
clared an incompetent and to become his guardian. This 
was all done in due course and his condition became so acute 
that he was sent to the State Hospital for the Insane. One 
of the trust officers visited him at intervals and procured 
the active interest, in his behalf, of the Superintendent. As 
a result of care and treatment he improved to such an ex- 
tent that the trust company consented to his parole and 
found him a home in a pleasant family, where he resides 
happily and contented. He refused to be restored to legal 
competency because of his desire to remain a ward of the 
trust company and to have its sheltering protection over 
him. Curiously enough, another of the trust family was in 
the same hospital at the same time because of her addiction 
to narcotics. Her husband, a captain in the army, was in 
France and the trust company procured and financed her 
confinement, treatment and cure and witnessed her restora- 
tion to her rightful place in society. 

Mrs. Seventh was a school teacher who had been divorced 
from her husband. She found it difficult to hold her small 
property and, at the same time, to rear and educate her only 
child. She died when the boy was 15 years old, appointing 
the trust company his guardian. He was of wayward dis- 


would become insane. 


position but was kept in school for a time . He ran away to 
San Francisco and found bad associates. 


After stealing an 
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automobile he was arrested and imprisoned. He then ap 
pealed to the trust company for assistance. A trust officer 
went to San Francisco and by reason of his acquaintance and 
standing was able to secure the release, on probation, of 
the youth. After a short time a congenial job was found for 
the boy, who rapidly developed a mechanical talent and, as 
he became interested in his work, he steadied down and for- 
sook his idle and vicious ways. At the end of two years he 
begged the trust company to assist him to take a course of 
study at a technical school. This was done and he gradu- 
ated this year, with honors, and has taken employment with 
a construction company in the line of his training and gives 
promise of becoming a good man and a successful engineer. 
His mother did not employ the trust company to do other 
than manage the property she left, but the trust company 
employed itself to do for the mother those things which by 
reason of her death, she was unable to do for herself. 

A worthless son defeated the efforts of the trust company 
after Mrs. Eighth had created a living trust of her limited 
She was widowed and an invalid and found her 
meagre income barely sufficient for her actual needs. She 
was urged to do otherwise, but right to revoke 
the trust, although she knew, but did not fear, the influence 
of her only child. Less than a year after the creation of the 
trust the son demanded and was refused information rela- 
tive to his mother’s confidential business and immediately 
thereafter Mrs. Eighth, by written instructions, terminated 
the trust and directed the delivery of her property to her 
trust officer 
with her and to try to prevent a dissipation of her slender 

Repeated efforts were unavailing and the trust was 
Within six months this poor invalid was sent to the 
It developed that 
the son had spend $1,500 per month on wine, women and 
song and was himself penniless at the time of the death of 
his broken-hearted and abandoned mother. 

A sad but not unusual situation was disclosed when feeble, 
aged Joseph Ninth died. For some years he had entrusted 
the investment of his funds amounting to $50,000 to a sup- 
posed friend. Mrs. Ninth was blind and could not assist her 
husband. His money was loaned on real estate mortgages, 
but instead of the loans being 50% of the value of the se- 


resources, 


reserved a 


son. <A traveled a great distance to counsel 
holdings. 
closed. 


county poor farm, where she soon died. 


curity they averaged more than 85% and in some instances 
the entire value of the property was represented by the loan. 
The trust company as executor and trustee discovered that 
by reason of defaults in paying interest the widow was 
Without foreclosures, without 
the attendant delays and expense, a trust officer by cajoling, 
pleading and threatening, finally succeeded in refinancing 
every one of the excessive mortgage loans and in placing the 
grateful blind woman in easy circumstances. This was ac- 
complished by many visits at night to the homes of mort- 
gagors and by a long series of activities outside the legal 
requirements of the administration. Had Mr. Ninth’s friend 
been appointed executor and trustee the results that would 
have followed are obvious. 

The estates of Colonel Tenth and Judge Doe presented 
many features of similarity. Both men were reputed to be 
wealthy and both were deeply involved. The Colonel spent 
the last weeks of his life avoiding his creditors, while the 
last illness of the Judge was aggravated by attachments and 
foreclosure suits. In both estates the executors appointed 
by the wills refused to qualify on the ground that the estates 
were insolvent and could not be financed. The trust com- 
pany was willing to struggle with the difficult conditions, 
and with many misgivings undertook the administration. 
The Colonel left $400 in cash and no liquid assets, although 
he owed more than a million dollars, most of which was past 
due and the subject of vigorous pressure. The Judge left 
no money and no liquid assets, but a choice assortment of 
litigation. Firmly, methodically and persistently the trust 
company set about securing co-operation and indulgence 
from creditors and in preserving the assets of these estates 
from forced sales and undue sacrifice. The assurance of the 
trust company that it would carry the administration through 
to a conclusion, that it would not permit a dissipation of the 


practically without income. 





TRUST COMPANY DIVISION. 


assets, that it would see to it that all creditors were equally 
protected, won the confidence and favor of many creditors 
and resulted in securing ample time to work out the compli- 
‘ated and involved problems. During the time thus gained 
tke improvement in business conditions and a steady rise in 
real estate values entirely changed the aspect of the affairs 
of both estates and by good luck and good management all 
debts were paid and the heirs of the Colonel received a large 
fortune and the trust set up by the Judge is now composed 
of property that yields his family $3,000 per month. The 
court declared that a miracle had been accomplished, but 
ihe trust Company feels that its reputation for fair dealing 
and diligent action inspired confidence in those who could 
by patient waiting make possible such a happy ending to a 
four-year struggle. 

Mrs. Roe 
under 


never made a report or an accounting as trustee 
husband’s will for the benefit of her children 
until some of them were grown. She received as trustee in 
excess of $100,000 in mortgage loans and bonds. 


her 


She and 
her second husband disposed of the securities and used the 
proceeds to speculate in real estate. When the children 
came of and demanded an accounting they were 
astounded to find that the trust estate was indebted in ex- 
cess of $40.000 and that the net value of the property had 
dwindled by more than a third. Four pending foreclosures 
that reached a most critical 
The court removed Mrs. Roe as trustee and appointed 
the trust company. 


age 


gave notice conditions had 
stage. 
Then commenced a long struggle to save 


the trust assets. Again the element of time was a deciding 
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factor. Extensions of time, postponements and delays were 
reluctantly granted by creditors, buildings were remodeled 
and renovated, rents were increased, interest rates were 
reduced, and month by month conditions were improved, so 
that to-day a small income is being paid to the children and 
their patrimony bids fair soon to be cleared of debt and 
possibly ultimately restored to its original value. ‘Trust 
company management in the first instance would have con- 
served the interests of these children and would have saved 
an inexperienced and incapable mother a crushing humilia- 
tion and the loss of the confidence and respect of her chil- 
dren, 

In conclusion, let me add that the history of the last 50 
years has amply proven the value of the trust company and 
has demonstrated the capacity of a corporation not only to 
properly perform all the legal duties devolving upon trus- 
tees, but to respond conscientiously to the moral obligations 
of fiduciary. The growth and development of the trust com- 
pany is the result of the honorable record made by 
institutions engaged in this important and difficult business. 
Because the trust companies to-day transact an enormous 
volume of fiduciary business in a manner that justifies the 
confidence and favor of their patrons the fair promise of 
to-morrow is for an ever-increasing and expanding business, 
The seeds sown by thousands of industries and conscientious 
men now engaged in the trust business will produce a har- 
vest which will 


idea 


be gathered by our successors when the 
trust company at last occupies, in the world of finance and 
affairs, the position to which it is now entitled. 


Opportunities for Fiduciary and Banking Business under 
New Revenue Laws 


sy JAMES DUNN JR., 


Anyone mingling with various groups of individuals Can- 
not doubt the statement that the matter of taxation to-day 
is one permanently in the minds of all business men. So 
many different angles of the tax laws by the State or na- 
tion wedge their way into business activities that it is a 
requirement and almost a necessity for the active officers 
to be generally with the tax In 
cther words, it is highly advisable to have a general educa- 
tion of the trend of the 


at least in touch laws. 
provisions of the laws in order to 
quell as much as possible the fear that is growing in the 
public mind. No better place for this knowledge to be re- 
ceived can be found than a banking institution, for the rea- 
son that the confidence of the public in officers, or at least 
some officers, of a banking institution is far in excess of any 
other source. This is quite evident when you reflect back 
and think of the many customers that have asked you con- 
fidential questions—inquiries, I dare say, that in some in- 
stances would not be sked of their immediate family, rela- 
tives or even attorneys. No more confidential relationship 
exists in a business way than the inquiries that come to a 
bank on account of taxes; especially is this true of the in- 
heritance taxes, estate taxes and income tax. 

In the case of inheritance taxes, even taxing officials are 
beginning to realize that they are reaching to the point 
where some action should be taken for uniform laws. This 
was brought strongly to my mind while attending the Na- 
tional Tax Association Convention at St. Louis, where a 
discussion was given the subject under the able 
leadership of Prof. William B. Belknap, of the University 
of Louisville, and which was participated in by representa- 
tives of 40 States, the Dominion of Canada, Porto Rico and 
the District of Columbia. A great need at this time is to 
establish a uniform rule, either by taxing securities in the 
State of domicile and real estate in the State of location, or 
by allowing credit of taxes exacted by a foreign State 
against the taxes levied by a State in which the decedent 
lived, or by some other method to prevent the rapidly grow- 
ing increased taxes of the various States. This might be 
serious even to-day, on account of the multiplicity or pyra- 


serious 
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miding of taxes, as it is a probability that these taxes could 
be much more than 100% of the estate. 

On this account the wise business man of to-day is look- 
ing to responsible banking institutions to advise him in the 
drawing of his will to assure the disposition of his estate 
in accordance with his own wishes and especially to mini- 
mize tax problems as much as possible. Fiduciaries in this 
manner render valuable services by being enabled to insure 
their clients that proper reports for State taxes, inheritance 
taxes and gift taxes will be made through the trust depart- 
ments, and that the interests of the donor will be protected 
fully at all points. Protection of this kind against the dis- 
sipation or confiscation of funds is offered to all alike, and 
the public in general is beginning to appreciate the effort 
extended in their behalf. 

In the death taxes, as these taxes are generally referred 
to, they are without question a tax upon capital, and if al- 
lowed to run rampant, of course it will affect the capital 
available for progress and ultimately work back with detri- 
ment to those who do not realize at the present time that 
taxes require attention for the principal reason that they 
themselves have none to pay. The very fact that there are 
high exemptions or low rates seems to be an idea which hyp- 
notizes or puts to sleep a large majority of our people until 
the law having established its foundation, begins to demand 
revenue for the political structure and immediately lowers 
the exemption and increases the rate. The larger percentage 
then begin to sit up and take notice; but the law having 
been established, they have no remedy. This is shown in 
the Federal estate tax which started in 1916 with a maxi- 
mum of 10%, while under the present law it has been in- 
creased to a maximum of 40%. In the case of the income 
tax, which was originated in 1913, the exemption for a 
married man was $4,000 with a maximum surtax of 6%. 
while under the present law a married man’s exemption 1s 
but $2,500 with a maximum normal tax of 6% and surtax 
of 40%. Several of the States are following this same 
thought by increasing their rates every time the Legislature 
meets. In St. Louis I heard several of them discussing the 
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fact that the Federal Government allows a 25% credit 
against estates taxes for inheritance taxes paid in States, 
provided it is not in excess of 25% of the Federal estate tax. 
Several of the State representatives said: “At the next 
Legislature we will increase our inheritance tax in order to 
take advantage of the To-day we 
have the gift tax which comes to us in an unassuming man 
ner and against which only a few feel that the burden will 
be upon them; but once established, a reduction in the ex- 


emptions and increase in the rates will again arouse us from 


25% saved in estate tax. 


“u sense of apathy to realize the fact that an injustice has 
been done. 

Under the new law the requirement is that a creator of a 
revocable trust, even though payable to another beneficiary, 
must be included in the income of the donor. This was done 
with the purpose of trying to prevent the creation of trusts 
of this character in order to avoid income tax. It is a re- 
flection, more or less, upon trust companies, due to the fact 
that it supposes that all revocable trusts were created for 
the purpose of avoiding taxes. There are legitimate reasons 
for the creation of revocable trusts where taxes are not in- 
volved, and it is this class of business that trust companies 
have been educating people to take advantage of. And due 
to the fact that honest business methods are used and are 
the purpose for the creating of such trusts, it would appear 
that. the trust companies themselves should be willing to go 
out before the public and declare what their practice has been 
for the distinct purpose of clarifying the public mind as to 
their intent. Insinuations against trust companies as a 
whole, when there might only be a few isolated cases, should 
be corrected, and the confidence of the people in trust com- 
panies should be extended to lawmakers, as I know there is 
always an earnest desire to co-operate. The new law pro- 
vides that in the making of a revocable trust the donor must 
pay a gift tax when the income is payable to another bene- 
ficiary to the extent of the income given and not to the prin- 
ciple from which the Income is derived. You can see from 
this situation that the creator of a revocable trust has an 
income tax and a gift tax to pay on the same items, or a 
double taxation. Another example of double taxation is 
experienced in the case of the gift tax, which requires that 
any property given must take value as of the date of gift 
and the gift tax paid thereon. If the donee then sells the 
property received, it becomes necessary for him to pay the 
difference btween the basis of cost of the original donor and 
the selling price, for which a gift tax on the profit up to 
the time of the gift has already been paid—another case of 
double taxation. 

It might be noted that in Section 219g of the new law—re- 
ferring to these revocable trusts—it states: 


_ Where the grantor of a trust has at any time during the taxable year 
either alone or in conjunction with any person not a beneficiary of the trust, 


that there is some question or interesting reflection that can 
be had as to what is meant by “during the taxable year.” It 
would seem’ to relieve this requirement from revocable trusts 
created prior to 1924. The term “in conjunction with any 
person not a beneficiary of the trust” simply refers to the 
fact that if it was necessary for the beneficiary to join in 
the revocation of a trust, then it would be irrevocable and 
not a revocable trust. This is also interestingly followed in 
Section 204 (a) 3, which refers to when property is sold: 


The basis shall be the same as it would be in the hands of the grantor in- 
creased in the amount of gain or decreased in the amount of loss 1¢cognized 
to the grantor upon such transfer. 


This section then refers to subdivisions c, d or f of Section 
802, which designates property to be included in the gross 
estate of a decedent. Washington interprets the expression 
“increase in the amount of gain or decrease in the amount 
of loss” to mean this only refers to property subject to de- 
preciation or depletion, as indicated by the heading and 
covers depreciation or depletion recognized by the Depart- 
ment in previous years. However, Paragraph 4 of Section 
204 states: 


If the property was acquired by gift or transfer in trust on or before Dec. 
81 1920 the basis shall be the fair market value of such property at the 
time of such acquisition, 


but no reference is made to Section 302 as in the previous 
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paragraph. ‘This would again seem to imply that even a 
revocable trust, made prior to Dec. 41 1920, has as a basis 
of cost for sale of any of its capital assets the value at the 
date of transfer instead of the cost to the creator of the 
trust. 

The new provision brought out in the law for a gift tax, |! 
believe. will be defeated in the courts, and especially feel 
that the Frick case has a bearing upon the retroactive fea- 
ture of this new provision. However, until the test is made 
the requirements must be lived up to, and all gifts aggre- 
gating within the year 1924 $50,000 or over, exclusive of 
charitable organizations, must be reported to the Govern- 
ment by March 15 1925, at which time tax is to be paid, based 
upon the same rate as the estate tax with a maximum of 
10%. This is a unfair tax for the reason that it 
voing to affect charitable organizations, churches, hospitals, 
community funds, ete., who receive donations from large 
contributors; for the reason that such contributor is going 
to feel that if he has to pay a tax upon what he gives his 
own children to set them up in business, or what he gives 


very is 


to his wife or relatives, is naturally going to resent the giving 
away to others, even though no tax is due; or he will re 
duce such donations by the extent of his taxes, which as I 
greatly increase if once established. 
who has built it up from the begin- 


have shown before, may 
Take a man in business 
ning to a very prosperous enterprise and in wh-ch he owns 
all or mostly all of the stock of the corporation and has also 
yrown-up sons who have become factors in the organization. 
In the case of his desire to properly remunerate his sons, 
are entitled to, it becomes nec- 
gift tax; and especially would 
this example apply in thecase of State tax in the case of death, 


giving them the interest they 
essary to pay a considerable 


where it would be necessary, if the business had reached a 
capital investment of $1,000,000 or more, to sell a large por- 
tion of the stock in this corporation in order to receive cash 
to pay the large estate tax due. Such a possibility might 
arise whereby after all the years of development, control 
could be lost to outside interests. There is no doubt in my 
mind but that the high taxes upon large estates are due to 
the fact that greater income is received by the taxing power, 
for the reason that the percentage of gain is very large and 
Under-Secretary of the Treasury 
Winston brought out in his remarks at St. Louis, that in 


an estate of $10,000,000 net yields $2,561,006 Federal estate tax, while 100 
estates of 100,000 each yield an aggregate tax of only $150,000. It would 
take more than 1,700 estates of $100,000 each, aggregating over $170,000,- 
000, to produce the same amount of revenue as one $10,000,000 estate. 


easily administered, as 


In fact, he stated that the revenue would be greater under 
a maximum of 25% than they will receive under the present 
maximum of 40%. All of this is particularly interesting 
end are daily problems in the trust departments of our bank- 
ing institutions. Do not forget that while gifts to charitable 
organizations are free from taxation, that gifts made to in- 
dividuals, no matter how needy or how laudable the purpose 
may be—even though of a charitable nature, are subject to 
tax. 

As to the income taxes, there was brought out in my ar- 
ticle in the American Bankers Association Journal in July 
1924 the capital net gain and capital net loss provision as 
well as the opportunity for so-called investment companies 
to now liquidate on a basis of 121%4% of their profit. Atten- 
tion was also called to the new provision of the 25% credit 
on account of earned income, which is a very complicated 
provision of the law and which can benefit taxpayers only 
to a maximum of $75 and in most cases all will receive a 
credit of $1250. The law relative to the 25% credit on ac- 
count of earned net income applies if it is not in excess of 
25% of tax otherwise payable. In other words, if it is a net 
loss which reduces the net income less than the earned net 
income, then 25% allowanee is reduced and the credit only 
applies against normal and surtax and not against the 
121%4% tax on account of net gain. 

Of course, one of the serious effects of the new income tax 
law is going to be the publicity features, as under the new 
law it is required that the name, address and the amount of 
tax paid by taxpayers shall be posted for public inspection. 
In addition to this, committees of Congress have the privi- 
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lege of securing the returns of any individual or corpora- 
tion for investigation, and in that manner can bring before 
Congress the reports in question, at which time they become 
public property in every detail. In addition to this, the new 
Board of Tax Appeals is required in all cases involving more 
than $10,000 to publicly print full record of the proceedings 
of the case. You can readily realize with me the great dan- 
ger that can come from various sources on account of such a 
privilege. 

Several individuals incorporated their personal holdings 
and did not give any attention to the 25% penalty on ac- 
count of holding companies, because, especially in the case 
of dividends, no taxable net income was received by the 
corporation and therefore surtaxes were avoided. Under 
the new law the penalty has been placed to 50% upon the 
entire net income, which includes not only the taxable net 
income, but also the revenue derived from dividends, United 
States bonds, etc. This makes it impossible to continue as 
such a corporation, but the stockholders have the privilege 
of liquidating, which should be done at once and pay the 
124%4% upon the profit derived, which is far better than the 
old provision of applying the normal and surtax upon the 
profit. 

All of these income tax questions, more or less, if only in 
n general way, come to you as bankers from your customers; 
and inasmuch as you were, undoubtedly, instrumental in a 
great many cases of helping the investments of your cus- 
tomers, they naturally look to you to help them by advice in 
meeting the requirements of the income tax law; especially 
is this true when it applies to the sale of securities or prop- 
erty, credit situations or distribution of their holdings, prob- 
lems involving the withholding of tax on account of coupon 
interest, the requirements of your safety box department in 
the case of death of the box holder and various items of 
this kind. ‘ 

If I have impressed you with the idea thit we owe some 
knowledge of taxation matters to our customers, especially 
those who look to us for advice before they make any step, 
I feel that I have been well repaid for what has been said. 
And if I have also inspired you with the necessity of more 
than individual action or individual banking institution ac- 
tion, you will see the necessity of co-operating with all banks 
so that you may work as a unit under one common head, be 
it the American Bankers Association or some committee of 
tLat Association, and you will not only benefit yourself and 
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the public at large, but will demand the proper respect from 
taxing officials and officials administering the various laws. 
The confidence unquestionably placed upon banking offi- 
cials by the public should be elaborated upon so that this 
confidence can be expected from those we come in contact 
with in a business taxing way as well as our friends who 
come to us in a business banking way. 

I believe from my experience that Washington is always 
ready to co-operate with organizations presenting matters 
in a fair way; but if this is not done by unified effort, then 
the individual transactions stand on their own feet and the 
proper respect and confidence is not maintained. This has 
been experienced in the case of the willingness of banks to 
assist the Government in printing forms, in their Liberty 
Bond campaigns and matters of that kind in which the banks 
absorbed their expense. This is almost forgotten, as there 
has been an effort made to deprive trust companies em- 
ployed from practicing before the Department of Internal 
Revenue as trust companies. I do not believe that this is 
on account of lack of confidence, but more to their recent 
requirement of trying to confine practice to attorneys and 
certified public accountants. This probably is all right in 
cases where State laws prevent banking institutions from 
doing this kind of work, but in the majority of States such 
laws do not prevail; and it would appear that with the 
proper organization, the respect due a trust company as 
such, would be forthcoming. 

This was also evident in the case of endeavoring to have 
the gift tax removed, where trust companies could not be 
mentioned on account of the prevailing thought in Congress 
that they were conniving to help taxpayers to avoid taxes. 
The matter was approached from the charitable organization 
side, and these provisions were eliminated, but no relief was 
received by trust companies who do a legitimate trust busi- 
ness. These penalties, I believe, can be easily overcome by 
a concerted action for the purpose of educating Congress and 
the people at large as to the legitimate side of trust company 
business—the only side any of us advocate and care to put 
into practice. 

So let us not look upon this question as a temporary one, 
but look to the future, as it is undoubtedly permanent; and 
each one of us do our part in working with the other fellow 
within our own ranks, and without, for the purpose of let- 
ting all know that our only interest is in the betterment of 
good business to all mankind. 
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Discussion on Address of James Dunn Jr., on 
Opportunities for Fiduciary and Banking 
Businees under Revenue Laws. 

Mr. Bullitt (Industrial Trust Co., Providence): I would like to ask 
Mr. Dunn if he would give us an example of what he stated with reference 

to an estate that could be taxed in excess of 100%. 

Mr. James Dunn Jr.: I have some information here, got together by 
Professor Belknap of the University of Louisville, whom I see sitting in 
front of me. If I could not answer your question he probably could. 

It is his own work. He states that an American living and dying in 
Manila having an estate of over $10,000,000 will be taxed at the top rate 
of 104%. If partly in corporation securities of Wisconsin the rate would 
go to 144%. If this corporation was incorporated in West Virginia, to 
179%. If certificates were in the safety vault at Seattle, Wash., to 219%. 
If the transfer office was in Denver, 235%. If the corporation had also 
incorporated in Idaho, 250%. If Oregon and Illinois held their States of 
domicile, 305%. 

That is all without th: Federal estate tax. He 
“And this without leaving the Stars and Stripes.” 

Prof. William B. Belknsp (Louisville, Ky.): I would like to make two 
corrections to that. In the first place I left out of account (I found this 
after writing that) the 25% reduction which would reduce it from about 
805% to 294%, something like that; also that did include. however, the 
Federal estates tax of 40%. 

Mr. Robertson Griswold (Vice-President, Maryland Trust Co., Baltimore, 
Md.): May I ask Mr. Dunn to give us his ideas regarding trust company 
advertising methods of tax reporting avoidance? 

Mr. James Dunn Jr.: If my idea amounts to anything, it is that a trust 
company should not advertise advocating tax avoidance. In talking to 
Senator Smoot on the question of the gift tax, he pulled out from 15 to 20 
different advertisements of trust companies all over this country showing 
where they were advertising the revocable trust for the purpose of avoiding 
surtax; in other words, you are giving them material and ammunition at 
the time you were trying to do something else 


winds up by saying: 


I do not believe it is policy to come out publicly and tell people to avoid 
taxes. 

Mr. Berry (Detroit, Mich.): In view of the fact that a number of States 
have evidenced their intention to increase their inheritance taxes to provide 
that there will accrue to them this credit provided by Section 200-B, would 
it not be advisable to ask Congress through this committee for the repeal of 
that particular section of the Revenue Act in order to stave off State Legis- 
lation by increasing their rate of tax? To take up that 25%? ° 

Mr. James Dunn Jr.: I tried to bring out the point that all those things 
that are working to disadvantage should be handled by a committee, pro- 
testing the different plans that have been and are being prepared to be 
put into law. That is surely one of them, because the States are watching 
every opportunity, made possible, as you will realize, by the tax-exempt 
securities. The man of high surtax is unquestionably getting out of trouble 
by buying tax-exempt securities which are now being sold at the rate of 
over a billion dollars a year. 

All you have to do is to take an automobile ride through any country 
district, unless it is in the South, and you will find mammoth school build- 
ings and imprevements going on, which are very laudable if needed, but in 
a good many cases I know of they were not needed. However. the money 
was easy to get because there was a ready market for the securities. 

What is the result: As the sinking fund is established and as the interest 
on these securities is required, the farmer and the inhabitants thereabouts 
have to pay that higher tax, and rather than put it on the individual 
farmer or the individual constituent of some legislator, he is !ooking about 
for means such as the inheritance tax, where it may be put. As Representa- 
tive Garner said to me, “‘What do we care for the dead man? He can’t 
kick.” 

So I believe that a Committee on Education would be a good thing for 
our legislators. 

Mr. L. 8S. Dudley (Akron, Ohio): I would like to suggest this question for 
discussion: Should we not advocate the repeal of the gift tax? 

Professor Belknap: May I say a word upon that? The question has been 
put as to whether the gift tax should not be repealed, or rather as to 
whether this body should nto advocate the repeal of the gift tax. 
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Summary of the Activities of the Division 
Mershon, Deputy Manager. 
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Legislation, of which Mr. Campbell 

gave a great deal of attention during the to the 
You have already heard some of things here this morning which 
undertaken and the will be undertaken. <A 
reprint of the article by Mr. Dunn, which appeared in the July issue of the 
Journal of the Association, is lying on the table and you can take it home 
with you as a reminder. 

In connection with Federal legislative matters, you 

know that the test which was successfully ended 
about $11,500, has been paid by subscription from the members. 
Protective Laws, which is the next in order, presented 
a very comprehensive report and a pre-view of the legislative activities for 
next year as far as they could determine them. Next year, however, or 
during 1925, there will be about 45 or 46 State Legislatures in session and 
this committee will in conjunction with the Association legislative machin- 
ery be exceedingly busy. 

The committee looks for a large number of 
different State Legislatures that directly affect 
panies, 

The next committee listed is the one on Publicity, headed by Mr 
You the side of the room a partial exhibit of the 
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the business of trust 
Sisson. 
this 
versant 
committee, I 
national advertise 
national media; examine the bulletins 
which have been sent to subscribers each month, and the other helps which 
follow along on the subsequent boards. The service is a very comprehensive 
one and up to this time has been confined to the trust companies. 

At the meeting of the Executive Committee, which was held here prior to 
this meeting this morning, it was moved that if possible the national cam 
paign be continued, the committee authorized to collect the necessary funds, 
and to also invite to participate in this campaign the national and State 
banks that are interested in corporate fiduciary work. 

Just a brief explanation as to why they have not been invited before may 
be in order. 


will see at work of 


committee, room are 


have been nublished in 


It has only been a short time since institutions other than trust 
companies chartered under State law have been permitted to accept trusts. 
It takes a long time to build up a trust department. Only a few national 
banks have been really equipped to do the business. Only a few State banks 
other than trust companies have been equipped to do the businesss. So to 
change the advertising appeal, so that the reader would be sent to your bank 
or trust company, is obviously along the wrong psychological lines, because 
if a man or woman is induced to act as the result of the publication of one 
of the advertisements, and they go to their bank, and their bank, and their 
bank (or the first, second, third or fourth bank which they may favor) and 
find that none of those banks are performing trust functions, obviously they 
are going to lose interest. And one of the greatest difficulties in presenting 
trust work, as you men know, is to work against the natural trend of pro- 
crastination in respect to these affairs. 

I think Mr. Sisson, probably, Mr. President, will have something to sup- 
plement in connection with the activities of the Committee on Publicity. I 
might say for him, however, and on behalf of the committee, that an exten- 
sion of the service has been discussed for next year. 

The bulletin service which is illustrated here (and the members who have 
been receiving it are familiar with it) will be enlarged somewhat. It is also 
planned to have communications go direct to trust company prospects from 
the offices in New York City, in order to assist the corporate fiduciarv in 
securing action on the part of the people that they know need their set sice 
and whom they want to cerve. 

Speakers will be given material to present in different parts of the country 
and it is also planned to make considerable use of the radio. 

In this connection I might mention the exhibit by the Union Trust Oo. of 
Detroit at the far end of the room. You will see those banners and just be- 
neath the banners there are a number of advertisements, and I believe Mr. 
Blair, the President of the company, has consented to give us in just a few 
words a summary of the essay contest which has attracted so much attention. 
and which could be well copied by institutions in all parts of the country. 
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meeting. 

d is the one on Mid-winter Conferences. You will 
Mid-winter Conference was inaugurated by the Trust 
Company Division six Five conferences held in New 
York City. The sixth one will be held next February. From the beginning 
of these conferences they interesting, successful and valuable. 

Last year the Trust ( Division inaugurated the Regional Confer- 
ence idea in order to take our work to those parts of the country from 
which our members were not able to communicate to the Mid-winter Con- 
ference. 

rhe first Regional was held in San Francisco last November. 
The second Regional Conference for the Pacific Coast and the Rocky Moun- 
tain be held next Tuesday and Wednesday at Salt Lake City. 

From the beginning of these conferences, especial attention has been paid 
to inviting all corporate fiduciaries, in order that the older organized trust 
companies of the country could be of assistance to the newer organizations 
entering into the field. 

Throughout the history of these conferences, both Mid-winter and Regional, 
they have been participated in very actively by national bankers and State 
bankers other than trust company officials. 

The next committee listed on your program 
Just a word on insurance trusts is inadequate. 
ties in the trust company field. It is one of the most interesting. Judge 
Hennings, the Chairman of that committee, could stand here, I am sure, and 
interest you for an hour or two with the different ramifications of that work 
We must suffice it, however, to mention the committee. 

The next annual banquet of the Trust Company Division, .or under the 
auspices of the Trust Company Division, will be held in New York next 
February. I don’t know whether that committee is listed on the program 
or not. 

The next one that I am sure is listed is the one on Federal Reserve Svstem. 
I do not know what the general reaction might be if a vote were taken at 
this meeting to-day in respect to the Federal Reserve System, but it is well 
known, I am sure, to here, that a great many things been 
said and are being said against the Feceral Reserve System. 

We also recognize the fact that the Federal Reserve System won the war. 
It was the greatest piece of finance machinery that has ever been inaugu- 
rated in any country, and under the auspices of this committee it is hoped 
that the eligible non-member trust companies in the United States will be 
induced to lend their support and their mpembership to this System. 

Following the listing of the committees, you will find the names of the 
State Vice-Presidents have served the Section during the past year. 
Three or four years ago one of the State Vice-Presidents from Kansas went 
home from the annual convention and prepared one of the most comprehen- 
sive and intelligent reports that I have ever seen of any convention. He 
reproduced the report and sent it to all of the member trust companies in 
the State. We have been urging since that time that all of the State Vice- 
Presidents in attendance at the annual convention to do the same—make 
copies, notes of all happenings at all the meetings that you think will be of 
irterest to the trust company members in your State, go home and make a 
report, reproduce it and send it to all of your members. Please send one 
copy to me at the New York office. 

You wiil also find at the end of the room a chart on Building Bank Char- 
acter, by the Northern Trust Co. of this city. I have asked that they bring 
that chart over here because it was something unique and it didn’t have to 
be transported very far. 
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You will find in the far end of the room a table containing quite a num- 
ber of booklets received from our members in different parts of the country, 
some reprints, some copies of the Insurance Trust Bulletin which were sent 
out recently by our Committee on Insurance Trusts, and some of the pub- 
licity bulletins. You are at perfect liberty to take all of those booklets. 
I remember at the Washington convention in 1920 I had a very choice col- 
lection of booklets on community trusts. I had them just up alongside the 
platform on two or three tables, and called attention to the meeting that 
they were choice booklets and there were no duplicates. Please not take 
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them. 
to the platform to secure information and when I turned around every one 


I was busy after the meeting in talking to different ones who came 
had gone and looked at the table and there was not any booklet there. They 
Lad all been borrowed, and I am sorry to say, none of them found their way 
New York office. This may be a reminder. 
those booklet may all be here to-day, and I can assure you that they would 
be welcome if you would send them back to the New York office. 


back to the The possessors of 


I would like to announce that the Association of Bank Women extends a 
very cordial invitation to all the delegates of this Association to visit their 
headquarters in Room 1110 of this hotel. I wceuld like to have about ten 


minutes to tell you about the work of that Association. It is very valuable. 
rhe women are earnest, th *+y are doing a good work. Go and see them. They 


will be glad to see you and you will be glad that you went. 
I do not think of anything else, Mr. Chairman, that I can add to this 
report. 


Report of Committee on Publicity by the Chairman, 
Francis H. Sisson, Vice-President Guaranty 
Trust Co., New York. 


Mr. Chairman, I don’t know that I can add anything to what has been 
very well presented by our Deputy Manager in regard to the publicity cam- 
except to put this question to you for your consideration: The com- 
mittee in charge have felt that due to the lack of response on the part of the 
members of the Division, that it would be well this next year to drop our 
national advertising campaign. We presented such a report to the Execu- 
tive Committee last night and it was the unanimous opinion of the Execu- 
tive Committee that we ought not to drop that advertising campaign, that 
it has value both offensively and defensively, both for getting business and 
protecting business, that it has had accumulative value through the four 
years in which we have directed it which ought not to be lost because of the 
failure to understand and respond on the part of some of our members. 

In the first year of this campaign we had about 770 subscribers. 
year we have about 340 subscribers. There is a discrepancy in 
there that is hard for the committee to understand, but which I am 
due to a lack of appreciation and understanding by the members 
value that this campaign has in our eyes. 

However, if it is the wish of the Executive Committee and the wish of the 


paign, 


This 
response 
sure is 
of the 


Division that we again make the effort to secure contributions for the 
continuance of the campaign, of course, your committee is your servant 


and we would be delighted to keep up the work as we have undertaken it. 
We in any event want to have the privilege of broadening the activities 
along other lines which Mr. Mershon has mentioned, and in this instance of 
magazine advertising, the use of general publications for stating our case, 
we will have to leave the aecision with the Division members themselves. 

This is true: There is a constantly growing opposition to the concentra- 
tion of capital in large trusts, and in the hands of a few. You who study cur- 
rent affairs know that all over Europe this rise of socialistic feeling has 
menaced private ownership of property and capitalistic interests of all sorts. 
It is invading our own shores, and we have had it frankly voiced to us by 
leading politicians and Jawyers in important States that they intended to 
do everything in their power to break up the concentration of money in the 
hands of great trustees, corporate or otherwise, particularly corporate, and 
that they would direct their activities in such legislation as they could bring 
to pass to that end. 

If that be true (and I personally believe it to be true because I believe 
it to be the real outstanding issue in American political life) anything that 
we can do defensively and educationally to advise and inform the American 
people on the value of corporate trust service, it seems to me would be 
money mighty well expended and would be a useful employment of capital 
in the defense of capital. 

It is a great deal better to order out the fire 
is over and to lock the barn door before the 
some good old style similes, and that is exactly 
is designed to do and what I believe in a 


department before the fire 
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large measure it we 
could get the cordial response of those who are concerned 

And so, my fellow members, I leave with far as I am 
copcerned. Your committee would be delighted to serve you whatever its per 
sonnel may be next vear. 


chiefly 
the case you, so 
My own firm conviction is, born of years of expe 
this particular field, that it would be almost a tragedy for the 
trust companies to give up the value that they have created in this educa- 
tional work, but if they don’t see it, why, they are the parties most con- 
cerned, 

So with that brief statement, Mr. 
for their decision. 

President Woollen: Any expression or action to be had upon this subject? 

Mr. J. A. House (the Guardian Savings & Trust Co., Cleveland, Ohio): I 
move you that it be the sense of this Association that this committee be con- 
tinued and that the work they are pursuing be carried on and that the com- 
mittee be given authority to proceed by such method as they may think 
best to carry on this work. 

I think it would be a great mistake, after having started this work and 
carried it on for the number of years that we have, to now give it up when 
it gives promise of showing some results. The results have been very mate- 
rial. For the benefit of every trust company in the United States it should 
be carried on. I therefore make that motion. 

The motion was seconded. 

President Woollen: Any discussion of the motion desired? Are vou 
ready for the question? All favoring the motion will indicate by saying 
‘fave’; opposed “no.” It is so ordered. 


rience in 
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Resolution Calling for Appointment of Committee to 
Suggest Uniform Method of Taxation. 


President Woollen: The Executive Committee of the Division at its ses- 
sion last evening was favored, and from what you have just heard you will 
concur with my use of the word ‘“‘favored,”’ by the presence of Mr. Belknap. 
As a result of his presence and his contribution to the discussion at the 
meeting, the Executive Committee has formulated and presents with its 
recommendation a resolution on this subject which the Secretary will now 
read. 

Deputy Manager Mershon: 

‘*Whereas, The Federal Government and the separate States in the United 
States have passed various estate transfer and succession tax laws which 
tend in many cases to a duplication of taxes, and involve the estates of 
deceased persons in unnecessary expense and a delay and result in grave 
inequality of taxes, making possible the confiscation of estates; and 
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‘Whereas, It,is desirable that the settlement and distribution of estates 
be accomplished with as little delay and expense as a. and that all 
tax laws operate upon all estates with substantial equality; therefore, be it 

‘Resolved, That the present system of imposing estate transfer and a 
succession taxes in the United States by which the Federal Government 
and the several States impose separate divers and accumulative taxes 
resulting in the duplication of such taxes, added expense of administration 
and an unnecessary delay bearing unequally upon different estates and mak- 
ing possible the practical confiscation of estates which has become well-nigh 
intolerable; and be it further . 

‘Resolved. That the President of this Division be and he hereby is author- 
ized to appoint a committee composed of a sufficient number of members to 
work either alone or to co-operate with the committees appointed by other 
national organizations having committees created for similar purposes with 
a view to making a thorough investigation of this entire situation, and 
suggesting a uniform method of such taxation to be adopted by the separate 
States and by the Federal Government, eliminating all unjust, unfair and 
confiscatory provisions, said committee to report its findings and recom- 
mendations to the Executive Committee of this Division in order that full 
co-operation with the legislative machinery of the American Bankers 
Association shall be maintained.’’ 

President Woollen: What is your pleasure as to the recommendation of 
the Executive Committee‘ 

Mr. Barnes (Philadelphia, Pa.) : 
The motion was seconded. 

President Woollen: The motion is now before the body for its considera- 
tion, discussion being in order. 

Mr. William Rhodes Hervey (Vice-President Pacific Southwest Trust & 
Savings Bank, Los Angeles): Mr. Chairman, I always take the program 
and 1 presume I will in this instance, but before voting in favor of this 
motion I would like to express my dissent to some features of the resolution 
before us. 

When a door of taxation is open, it is seldom if ever closed, and for a 
great many years many of our States have raised a portion of their revenues 
for the running of the State Government from inheritance taxes. Only re- 
cently has the national Government imposed an estate tax. In order to 
secure an alleviation under the terms of this resolution, it is necessary for 
us to go to 48 separate and distinct States seeking relief, and in addition to 
that to go to the national Government seeking relief. 

For many years I have struggled in my State with this inheritance tax 
problem. We have high rates, many discriminations, and high exemptions. 
After the passage of the Federal estate tax, a concerted effort was made to 
secure a reduction by our Legislature of the State rates so that extortions 
might not be made against the estates of the citizens of California. We 
secured no result. Our legislators and our tax authorities said to us that 
the national Government imposed estate taxes, that it imposed an income 
tax which is not imposed in most States, that inheritance taxation was a 
feature of State policy. It should not be a feature of national policy. 

We then tried to secure a co-ordination so that there might be a division 
between the State and the Federal Government on the subiect of taxation, 
and received no encouragement whatsoever, and from that experience run- 
ning over a priod of years I am satisfied that this organization and every 
other organization interested in reducing the burden of these taxes, which 
are out of all proportion, should be directed against Congress, and an effort 
should be made to eliminate from the national policy the feature of an 
estate taxation and leave that avenue or resource of taxation to the State, 
because in my judgment you are not going to secure an abatement of that 
form of taxation by the States, and from indications you are not going to 
receive very great relief from Congress unless a concerted effort by the 
people of all the States is made for the reduction, if not the abolition of 
what we regard as an evil, 

President Woollen: Is there any further discussion desired? Are you 
ready for the question? All favoring the motion indicate by saying “aye”’ ; 
opposed ‘‘no.’”? The motion is carried. 

Mr. H. F. Whitney (Trust Officer Empire Trust Co., New York, N. Y.): 
In addition to the passage of this resolution, why can’t the members of this 
Division get right after their stockholders, their directors and depositors? 
lhe men in this room must represent hundreds of thousands of depositors, 
and if you can get right home to your depositors and get them to working 
on your Congressmen, you are really going to get then you 
as a bank, he is not getting a letter from a bank offi- 
cer or bank official, he is getting a letter from the man in his own district, 
and that is going to make him sit up and take notice. 

Mr. Belknap: I had a little experience with the Kentucky Legislature 
last year. You will find, gentlemen, that the average State Legislature, if 
given the proper information on this, will act in all decency. I do not be- 
lieve that the trouble lies in the State Legislatures, and I believe you will 
have comparatively little trouble, but I do believe that before too much 
action of that sort goes out a very definite program should be worked out 
as to just what we should ask of the State Legislatures. A lot of the diffi- 
culty in the past has come from too many different organizations trying to 
get different things through in taxation. 

President Woollen: Thank you, Mr. Dunn 


I move this recommendation be adopted. 


some results, 
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| seamed Report of the Nominating Committee. 


The report of the Nominating Committee, consisting of Messrs. McCarter, 
House, Edwards, Blair and Robinson, was presented as follows by Chairman 
McCarter: 

Your Committee, appoirted to nominate officers and members of the 
Executive Committee, would report that after full consideration of the needs 
of the Association and the geographical location of the existing members of 
the Committee, they recommend the tollowing-named gentlemen for the 
following offices and membership in the Executive Committee: 

For President—Lucius Teter, President of the Chicago Trust Co., Chicago. 

For Vice-President—Francis H. Sisson, Vice-President of the Guaranty 
Trust Co. of New York. 

For five members of the Executive Committee: 

Hon. William R. Hervey, Vice-President of the Pacific 
Trust & Savings Bank, Los Angeles, Cal. 

Elliott C. McDougal, President of the Marine Trust Co., Buffalo, N. Y. 

Hon. Walter P. Gardner, Vice-President of the New Jersey Title Guar- 
antee & Trust Co., Jersey City, N. J. 

H. L. Standeven, Vice-President Exchange Trust Co., Tulsa, Okla. 

Fred W. Ellsworth, Vice-President Hibernia Bank & Trust Co.. 
Orleans, L. 


Southwestern 


New 


Respectfully submitted, 
UZAL H. McCARTER, Chairman. 
GEORGE D. EDWARDS. 
J. A. HOUSE. 
A. C. ROBINSON. 
FRANK W. BLAIR. 
Committee. 
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The Next Step in Social Progress 


By Dr. W. A. 


Nations as well as individuals stand for some great idea, 
thus we are told that ancient Greece stood for art and the 
beautiful, olden Rome for law and government, the ancient 
Hebrew for religion and morality, the primitive Teuton for 
individual liberty. Viewing modern nations in the same 
respect we are told that England stands for commerce and 
trade, France for romance, Italy for art, Germany for schol- 
arship, and America for civil liberty. To-day we cannot 
beautify our homes, adorn our temples, or decorate our 
cathedrals without realizing that we are still profoundly in- 
debted to the folk of ancient Greece for their contribution 
in the sphere of art, the beautiful, the true and the good. 
very judge on the bench, every lawyer at the bar (or be- 
hind the bars), every statesman in the legislative hall (even 
United States Senators) know perfectly that we are still 
profoundly indebted to ancient Rome for a wonderful contri- 
bution in the realms of government, law and jurisprudence. 
On the Sabbath Day you and I cannot bow our heads in 
quiet meditation or pious devotion without being reminded 
that we are profoundly indebted to the Hebrew in the ex- 
perience of faith. 

Not only do nations make their lasting contribution to the 
pregress of the race, but passing centuries and eras of time 
face particular problems, achieve special results and make 
a contribution that remains of lasting worth. I can speak 
a single word before 500 college students and four-fifths of 
them are thinking exactly the same thought. I can do the 
same thing with you. There are single words and phrases 
that spell in your memory the achievements of a hundred 
years of swiftly passing time. Let me try it. I will speak 
the single word “feudalism,” in the presence of a student 
group, or in your presence this hour, and immediately your 
mind and memory rush swiftly over a century of social 
life in striking contrast with anything we know and feel to- 
day. You are thinking of an entirely different social order 
from anything prevailing among men to-day. You are 
thinking of the rise of marks in Germany, in England the 
growth of the dukes, in France, the counts (many of whom 
were of no account). I speak the word “crusades” and 
instantly you are thinking of 1-3-5-7-11 organized Crusaders 
marching across the sunny climes of southern Europe, or the 
hot sands of northern Africa on that journey eastward in 
the attempt to reclaim the Holy Land from the cruel Sara- 
cens, Moors and Turks. Princes, Kings, Bishops and poten- 
tates from Germany, Austria, Italy, France, Spain, Portu- 
gal, and the British Empire, all united with sword and shield 
upon the holy Crusades. I speak the word “chivalry” and 
instantly there rushes into your thought a type of literature, 
a manner of life, a kind of behavior, that contrasts in most 
striking fashion with anything known to your children and 
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mine, and it is not improbable that our wives and sweet- 
hearts may often wish that we had a little more of the cour- 
tesy of chivalrous days for practice in modern life. I speak 
the phrase “revival of learning,” and immediately the stu- 
dent of the class room is thinking of the rise of universities 
in Europe, the development of the cities of Milan, Venice, 
llorence, the scholars of the Middle Ages, the musty manu- 
scripts of ancient culture, the dawning of the new era, the 
vanishing of the night of darkness and of ignorance that 
just precedes the dawn. You are thinking of adventure, of 
exploration, of discovery, and your mind has rushed over a 
period of more than a century, leading to its climax in the 
discovery of this new land and new world between the seas. 
I speak the word “reformation” and every Protestant thinks 
of Martin Luther, and every Scotchman of twenty great re- 
formers, and every Catholic of the disturbing movements 
that split a great and mighty church. The whole sixteenth 
century passes before your vision as a swift panorama while 
I am speaking but a single word. I'll try it once again. | 
speak the word “revolution” and instantly you are thinking 
of Patrick Henry and his striking cry, “War is inevitable.” 
“Give me liberty or give me death.” You are thinking of 
George Washington, of Valley Forge; you are thinking of 
the heroice bravery, the terrible struggle, the patient sacri- 
fice, the dauntless courage of the boys of '76; you are think- 
ing of Madison, of the Constitution of the United States, 
next to the English Bible the most important document in 
the possession of the human race; you are thinking of the 
founding of a young republic, destined to become the fore- 
most nation among the peoples of the earth. By chance you 
are thinking of France and 1789, when crowns were resting 
uneasy on the heads of kings: when thrones were staggering, 
tottering and doomed to fall: when swords were rattling in 
the sabres by the colonel’s trembling knee. You are think- 
ing of the overthrow of dynasties, the rise of new Govern- 
ments, the beginning of a startling new era in the world of 
time. I will use one more phrase and then this portion of 
my story is done. I can pronounce the phrase “industrial 
revolution” and every hearer this hour will instantly say 
“the nineteenth century.” I could reverse the order. I could 
say “nineteenth century,” and you are thinking “industrial 
revolution,” so closely are the two associated together. A 
fact in social experience, a period in time are so closely 
intertwined that you cannot think the one apart from the 
other. It will remain so no matter what progress the world 
may make. I will venture, that one thousand years from 
now, the phrase “industrial revolution” and “nineteenth cen- 
tury” will stand together as one. Swiftly your memory is 
rushing back over the hundred years gone by. You are 
thinking of the life of then and now. One hundred years 
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ago we took our letter to the little post office. It was placed 
into the mail bag on the back of the old horse. Rider and 
horse made the journey as far and fast as they could, then 
the mail was carried by another. Then came the stage coach 
carrying passengers as well as mail, then the slow moving 
train, then the fast mail and now we send our importani 
letters with the birds of the air. First the telephone, then 
the telegraph, then the wireless and to-morrow your son will 
be walking downtown in the morning, will pull from his 
pocket a little instrument and will push a button on its face 
and carry on a conversation with his sweetheart a thousand 
miles away. 

No achievement of to-morrow can rob yesterday of its 
glory. 3ut, my fellow citizens, is there a task for to-day? 
Has this century a mission and has it a service to render? 
Yes, it has. “We do not think the same thoughts that our 
fathers did think.” 
are before us. 


A new day is dawning. New problems 
The only fitting tribute that you and I can 
pay in respect to the memory of the yesterdays of our heroic 
life is a sincere devotion to the problems of modern life. 
Any age, or generation of folks that fail to solve the prob 
lems of their own times, that by reason of indifference, ignor- 
ance, postpone the solution of 
their problems thereby hinders, thwarts, stunts and dwarfs 
the progress of the human race. 


carelessness or cowardice, 
Social progress is made 
possible only when you and I frankly face the issues, solve 
the problems that belong to our own day. 

Let us repeat: feudalism, Crusades, chivalry, revival of 
learning, reformat.on, political revolution, industrial revo- 


lution. What is the word for the tweneith century? Now, 
vlease do not be scared, do not let me frighten you. I am 


going to use a radical term and a term that is used by rad- 
ical men. I think some of my Milwaukee friends have found 
the right phrase by which to characterize the achievements 
we expect from the century through which we are now pass. 
ing. I think they are neither wise nor right in the method 
by which they this result should be achieved. I 
think they are altogether wrong in the particular goal to- 
ward which they aim, as well as the manner by which they 
would seek to attain it. But I shall use no lesser term than the 
vhrase “social revolution” by which to characterize the cen- 
tury through which we are passing and the experiences 
through which I believe the human race is destined to pass 
in the century to which you and I belong. In other words, 
my fellow citizens, again, I am very strongly convinced that 
one hundred years from now we will have accomplished so 
much in the way 
tion, better 


propose 


transformation, social ameliora- 
larger sympathy, 
truer social understanding, finer social and group relation- 
ships, that one hundred years hence it will be impossible to 
characterize the splendid achievements of this one hundred 
years in any lesser term than the radical phrase used above. 
Not by the smashing of the furniture, not by the taking of a 
single cog from a single wheel of industry, not by the over- 
throw of constitutions or institutions, not by Red radicalism 
and riots, but by the gradual processes now already noiice- 
wtbly at work shall this wonderfully interesting and marve}- 
ous transformation be wrought. Let me digress a moment. 
I want to observe with you that the United States of Amer- 
ica has passed through three very interesting stages of na- 
tional growth. 

We are at the present time struggling with the problems 
f the third. What is the first period of national growth? 
It is the time when a nation is struggling to be born. It is 
the hour when a new people are claiming their natural birth- 
right of sovereignty and independence. 
the period from 1763 to 1815. What were your forefathers 
and mine thinking about during those interesting days? 
What were the ideals, the subjects of speeches, the fervor of 
political addresses, the sermons in many pulpits? The 
theme of it all was simply this: the right of this young peo- 
ple between the seas to acquire, to possess, and to exercise 
the rights of independence, the right of sovereignty with all 
those privileges which sovereignty and nationality entail. 
It was a stormy period, a timle of struggle and of strife. It 
was the experience of a new boy in the schoo) ground. of 4 


of social 


social achievement, social 
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Freshman class on the college campus, the rest of the world 
must be convinced that this newcomer had a right to his 
place. That period in America was safely passed and the 
results were secured. From 1815 down to 1924 you have 
heard no discussions of America’s right to sovereignty and 
to the privileges of an independent State. Your sons and 
mine shall never be called upon to fight for the independence 
of a new republic. 

There was a second period of equally great importance in 
our national history and our progressive life. The second 
period began in 1827 and ended in 1873. The questions were 
different. The problems were not the same. The issues 
were new. It was no longer the question of independence. 
It was the question of unity now. Again will you read the 
papers, the magazines, the speeches, again will you listen 
to the heroic sermons burning forth from souls on fire. 
What was the theme? What the subject of the tense hour? 
This was it: It was the question of the rights, privileges, 
responsibilities, of the several Commonwealths or States, 
within the Union and of the citizens within the several 
States. The first was a military question, the second a con- 
stitutional one. The question of the second period reached 
in 1832 and 1833. They could have been better 
settled then around the conference table than later on the 
plains of strife. Had our United States Senators and citi- 
zens and forefathers of 1832 been as big of brain and as large 
of heart as they might have been, had they have had the 
good sound sense and judgment to see eye to eye and work 
face to face, every problem of the second period could have 
been settled then and we would have saved the awful car- 
nage of civil war. The most needless war in which America 
ever took part was her own Civil strife in 1863, but because 
the men of ’32 failed of their responsibilities and postponed 
the issue, bitterness increased, hatred flame@ and daily 
strife grew bitter and war became inevitable once again; 
but that period is over now. 

The third period in American history began in 1898 and 
has increased in intensity until this very hour. New prob 
lems and new issues again arise. What are we thinking 
about pow? What are the words on the lips of every orator, 
on the tongue of every statesman and on the pen of every 
writer of note? Not the question of independence, not the 
question of union, but to-day the great American nation is 
trying to think in terms of our economic conditions, and the 
social welfare of the members of our great State. Groping 
in darkness, thinking in confusion, searching as best we 
can for light, we are trying to find the way out. Every 
great problem of American domestic life for the last two 
decades has been but part and parcel of this great general 
issue: the production and equitable distribution of economic 
goods, regular supervision and provision for the social wel- 
fare of the inhabitants and citizens of this nation. 

Will you please note that when Jehovah would order a 
great forward movement of the human race he drops a great 
into the mind of a Washington is secure, 
His place of renown is forever safe. No star will arise to 
dull the lustre or dim the glory of his wonderful life, marvel- 
ous leadership and masterful service. Lincoln will forever 
stand forth as the master leader in the second era of our 
nation’s life. Who will be the third? Whose name will take 
place with these other two gifted sons whose memory we 
revere and cherish? There are still some of us who think 
the man who lived so strenuously that he died too soon had 
the keenest and deepest appreciation of the problems of our 
1aodern American life, but he is gone. The problems are still 
here. The task is not yet done. In 1912 some of us thought 
that the man who had been President of a great university, 
Governor of a great State, and then President of the nation, 
might be the one to lead us out, but in the very centre of his 
administration we were thrust into an experience that took 
us away from home. Our minds forgot the home problems, 
our attention was diverted from the home State and by the 
dastardly experience of a terribly cruel war we were thrust 
and forced into the fourth period of our national history 
before we had solved the problems that belonged to the 
third. What are the problems of the fourth period? It isa 
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idea vyreat man. 

















172 


time when the people are striving to define, adjust and deter- 
mine the problems that arise from their relationship with 
States. Jt is the international period in a nation’s 


Will you now carefully observe with me that America 


other 
life. 
at this hour is thrust into the unhappy experience of trying 
to grapple with the problems that belong to the fourth period 
of our national history while many specific, many difficult 
problems of the third period are still waiting to be solved’? 
Will you further observe that.every statesman you select. 
every President you elect will be obliged to grapple with the 
problems arising out of this extremely difficult and per 
Who will that 
If you want mj 


plexing situation of the present hour? be 
man to lead us out? Heaven only knows. 
candid judgment, I would say to you frankly, I do not see 
any man in sight seeking a public office at the present time 
whom I believe will achieve sufficient results, render a 
ficient service in the experience of leadership, that will en 
able history to write him down alongside of Washington and 
Lincoln from the earlier periods of our national life. 

Let me conclude, and in doing let revert 
consideration of the next step—the 
Through the study of historical life, through the hasty re 
view of America, I have brought you to this question of the 
movement. How shall the next step be taken? How shall 
the transformation take place? Three brief observations 
and experiences will suffice. In October 1922 I spoke before 
twenty-seven hundred school teachers of our State in a great 
convention. In of the year I with 
11,000 teachers of the same State in the State convention of 
that fall. Still later I listened to a report from the Na- 
tional Education Association convention in 
1923. The same experiences, the same impressions were 
brought forcibly home to my thought from each of these 
three great conventions. The most important addresses, 
and the most important speakers were not there to discuss 
with the teachers of American schools questions having spe- 
cial relation to their vocation or their professional task. 
They did not talk to us about the platoon system, about the 
Junior High and Senior High, about the 6-3-8 plan of educa- 
tion, about text-books, curriculums, or any other subjects 
that belong to our own professional work. ‘They were speak- 
ing to this great body of American teachers on the social 
service power, the social destiny fixing power, of the great 
American public school, and I 
women here to-day, that as goes the American school room 


suf 


SO me to my 


social revolution. 


November same met 


the summer of 


may say to you men and 
so goes America, and as goes America so goes the world. 
Whatsoever you would put into the State you must first put 
into the schools. If I could control the American school 
room for 30 years I would fix American character for a cen- 
tury. If these statements are true, will you but think with 
me what all this really means; will mean, when the 700,000 
teachers in the American school room plainly recognize and 
frankly accept their social service responsibility for the 
character, the conduct and the life service program of the 
boys and girls grown to manhood and womanhood through 
training in the American school. 

A second experience: this is my twelfth opportunity and 
special privilege within the last 18 months of speaking to a 
great assembly of bankers in the United States. In not one 
single convention that I have attended have there been 
fewer than three or four speakers who came not to talk upon 
banking, branch banking, anti-branch banking, currency, 
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exchange, Federal Reserve or any other technical phrases of 
your public life, but we have tried to think earnestly with 
the financiers and business men of America on the subjects 
of their social service opportunity to the cities, twns and 
Will you let 
your memory rest for a moment, will you let your imagina- 
tion take flight, can you look ahead 50 years and foregleam 
or foresee what really will be the wonderful transformation 
iu the life and practice of our American people when mer- 


villages where they live and make their living. 


chants, bankers, business men, manufacturers, laborers and 
for themselves very frankly the 
In- 
deed, I do not need to remind you that the service motive 


labor organizations adopt 
service motto as their motton and motive for their life. 


has been so dominant in the practice of many men of your 


vocation throughout the great northwest that in the very 
recent crises days real embarrassement has resulted be- 


cause men were sympathetic, large-hearted and generous. 
Finally, thirty-odd years ago on a Monday morning in 
Zoston a Congregational clergyman was speaking to 75 of 
the fellow members of his profession in that great metrop- 
clis. Now, mind you, I said Boston and I said a Congrega- 
tional Minister, a city of culture and a church of learning. 
Holding a copy of the 300k the speaker said, I 
marvel as I read the pages of this text that I find herein 
so much that is calculated to ennoble my life and help in 
building a character that is strong and true and good, but 
I marvel quite as much that I find within this book so little 
that is calculated to really help me in the effort to adjust, 
define and establish a right relation with my fellow men. 
Now, ladies and gentlemen, think of it. It is not only sur- 
prising that 30 years ago a Congregational clergyman in the 
city of Boston should have made a statement like that, but 
still more surprising that the statement should have gone 
unchallenged in the presence ef 75 of his fellows. From that 
day to this, more than a five-foot shelf of books has been 
written in the earnest and sincere effort to interpret the 
meaning affecting the social relation of man to his fellows: 
I may safely declare that to-day you can hardly invite a 
minister of nay religious denomination to come into the pul- 
pit in your city and let him preach two or three sermons but 
that at least one of them would have very specific and defin- 
ite urge for you to adopt and practice the ideals nad prin- 
ciples of the Christian faith in the program of your daily life. 
I need go no further. Your mind is working as fast as 
mine. You are thinking of clubs, of agencies, of groups and 
organizations that are busy every day in the week and every 
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week in the year promoting, inspiring, teaching and preach- 
ing, and practicing as well, the great doctrine of the service 
of man to his fellow, until the motto of one club, “He profits 
most who serves best” is fast becoming the practice of all. 
Ladies and gentlemen, will you again take a forward look. 
Within the last 25 years America has put more Christianity 
into real practice than was done by the whole world in the 
1900 years preceding. If we go on for three-fourths of a 
century more at the same, or an accelerating rate, in less 
than one hundred years from now, humanity without the 
change of a cog, without the stopping of a wheel, without 
the squelching of a smokestack, without the overthrowing 
of a Constitution, or overturning of an institution, will have 
moved forward and upward from the valley of despair and 
the swamp of misery into the table land of prosperity and 
still onward into the city of happiness on the plains of peace. 


World and our Responsibility 


for World Peace 


By Former Governor CHARLES H. BroueGnu, of Arkansas. 


Mr. President and Gentlemen: 

J deeply appreciate the honor of the invitation extended 
by Hon. J. D. Phillips, the able President of the State Bank 
Division of the American Bankers Association, who, despite 
the fact that he has been a very sick man, has consecrated 
his wide knowledge of both banking and agriculture to the 
ideal of making the year 1924 the most useful and far-reach- 





ing in the entire history of your great organization, which, 
with its 21,000 members, represents the real democracy of 
banking in the United States, to deliver one of the inspira- 
tional and patriotic addresses at this semi-centennial of the 
American Bankers Association. May I express my deep 
personal obligation for the honor of this invitation, not only 
to President Phillips, but also to my dear personal friends, 
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Hon. E. E. Crabtree, of Jacksonville, lll., who has deserv- 
edly won a national reputation as a progressive, constructive 
Mayor of a thriving Middle Western city, serving without 
compensation, despite the heavy business demands made 
vpon his valuable time, and Hon. Charles 8S. McCain, the 
President of the Bankers Trust Co. of my own home city of 
Little Rock, who is recognized in our Commonwealth not 
only as an able financier, but also as a cultured, far-visioned 
public servant in every movement making for the civic, 
social and educational betterment of Arkansas. 

I prize this opportunity to speak before one of our na- 
tion’s greatest and most representative gatherings, not 
alone from a personal standpoint, but because of the signal 
recognition your program committee has given the State, of 
which I had the honor to be War Governor—a State that 
has been more unjustly cartooned and caricatured than any 
Commonwealth in the American Union, yet around which a 
Chinese-Tartary wall of isolation could be built and our citi- 
zenship would still be self-sufficing and independent. 
Through the Pickwickian writings of Opie Reed to the “Slow 
Train Through Arkansas,” “Three Years in Arkansas,” 
“Why I lied About Arkansas,” of Thomas Jackson, and the 
scurrillous emanations from the brilliant and trenchant, 
though vitriolic and unreliable pen of Mencken, Arkansas 
has been made the butt of national ribaldry and pictured as 
the vulnerable heel of the American Achilles; yet Arkansas 
is the Commonwealth that last year ranked fourth in the 
production of cotton; third in rice and first in the acreage 
yield of rice; fourth in timber—first in the cut of ash, cot- 
tonwood, red gum and oak; third in hickory and fifth in yel- 
low pine in the nation; that produced 92% of the bauxite of 
the United States and 67% of the bauxite of the world, out 
of which every aluminum utensil is manufactured; that has 
captured first prize on its deliciously flavored apples at the 
last six international expositions, and has to-day the largest 
peach orchard in the world, at Highland, in Pike and How- 
ard counties, from which there were shipped this summer 
over 720,000 bushels of elegant Elberta peaches; that has 
advanced from zero place as an oil producing State less than 
four years ago to the fifth largest oil producer in the Union; 
and that has within its borders the only genuine diamond 
mine on the North American continent from whose blue 
volcanic, peridotite formation there have already been taken 
over six thousand genuine pure white, steel blue and golden 
canary diamonds, one of them weighing 40 carats, and all of 
them pronounced by experts as equal in brilliancy and value 
to the famous Kimberly diamonds of South Africa; a State 
that to-day can boast of 491 State and national banks, with 
combined resources of approximately $251,000,000, ably offi- 
cered by sound and progressive bankers. This occasion, 
notable because of the presence of the representatives of 
more than thirty thousand financiers of our nation, who 
have builded more wisely than they knew a noble edifice of 
economic fact, reared by human toil and integrity, and held 
firmly in place by the average prosperity of those who have 
bad part in its building, seems opportune to sound not only 
notes of patriotism and optimism with reference to our re- 
spective Commonwealths, but, in view of the revolutionary 
doctrines and socialistic propaganda that are being dissem- 
inated, striking at the very heart of American institutions, 
a triumphant note of American patriotism. There can be 
no twilight zone of American patriotism—every citizen of 
the United States is either for his Government and for his 
Flag, or he is against his Government and against his Flag. 
The time has come in the history of our republic when right 
thinking men and women of all political parties should rally 
in defense of the fundamental principles and basic institu- 
tions which have made our nation the world leader in prac- 
tically every department of human endeavor—as Emerson 
so beautifully said: “God’s final effort in behalf of the 
human race.” There are those within the confines of the 
land that has nourished and, in many instances, prospered 
them and has vouchsafed to them the inalienable rights of 
“life, liberty and the pursuit of happiness,” who, with insidi- 
ous popular political propaganda are seeking to undermine 
the independence of the judiciary and the wise separation of 
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powers between the executive, legislative and judicial de- 
partments of Government, and who are preaching the doc- 
trine of class hatred in desperate demagogical attempts to 
reach public office which they would never regard as a pub- 
lic trust. Patriots of all political faiths should boldly and 
bravely expose this political hypocrisy and should tell to 
their children and their children’s children anew the en- 
trancing story of how Almight God has signally blessed this 
land of liberty based on law, the majesty of which has 
been enforced by courts unawed by legislative interfer- 
eLice, 

Barely more than three hundred years ago, amid solemn 
prayers from shore and sea, a frail yet sturdy bark hauled up 
its anchorage in the ports of princely power and, launched 
or untried billows, set sail in quest of freedom. There was 
no pilot at the wheel; the star that guided her was the un- 
dimmed constellation of civil and religious liberty. There 
was no captain in the stateroom; her deck was the altar or 
the living God. True it is that a tempestuous voyage un- 
settled the course of the mighty compass, that the elements 
lushed their froth and fury against a mast and sail as yet 
untouched by the ocean’s spray; but the fervent hymns of 
those patriotic Pilgrims, set to music on tattered sails and 
rigging, sung for America’s sons and daughters the first 
anthem of a New World’s independence. Thus, six genera- 
tions have barely passed away since this unhailed and un- 
welcome Mayflower was our only Ship of State and the 
frozen and neglected Rock of Plymouth was the harbor of 
our safety. But now, thanks to the God of freedom and the 
free, we can boast of a glorious Ship of State, a Union strong 
and great. “We know what Master laid the keel, what 
Workman wrought thy ribs of steel. No lowering clouds 
can rend they sails, Thy anchorage is the anchorage of a 
people’s hope.” : 

The American Constitution, the 187th anniversary of the 
adoption of which we have just observed, was pronounced 
by William E. Gladstone, the “Grand Old Man of Englanc,” 
and on his recent tour of the United States by David Lloyd 
George, perhaps the most brilliant statesman in Europe to- 
day, as “the most wonderful work ever struck off at a given 
time by the brain and purpose of man.” By virtue of its 
elastic provisions, men and women of all countries and all 
creeds have been brought together and inspired with a com- 
mon loyalty; and, whether the material thrown into the 
crucible be the thoughtful Englishman, the jolly and elo- 
quent Irishman, the honest Scotchman, the brilliant French, 
the hard-working and loyal German and Dutchman, the 
picturesque and colorful Italian—whatever be his national- 
ity—it emerges from the melting pot purged of most of its 
dross and shines forth as the purest ingot of humanity—the 
modern American. With little Holland, we present the first 
instance in organic history of the absolute separation of 
Church and State and the right of every man and woman to 
worship God according to the dictates of their own con- 
sciences; and we furnish the only instance in constitutional 
law where there is a separation of powers between the ex- 
ecutive, legislative and judicial departments of government. 

Our economic primacy among the nations is unchallenged. 
The property of eur citizens is conservatively estimated at 
$325,000,000,000, or one-half of the estimated wealth of the 
world. Last year 41,000,000 Americans earned either in 
wages, salaries, profits or incomes the tremendous sum of 
$66,000,000,000. The United States has three-fifths of the 
railway mileage, one-sixth of the telegraph mileage, and 75% 
of the world’s inventive genius. Our banks—State, national 
and private—have combined resources approximating $68,- 
000,000,000. Our life insurance companies—and there are 
over 15,000,000 policyholders in the United States—have 
over $72,000,000,000 of life insurance in effect, and our 
fire insurance companies earry ninety-five billions on private 
residences and two hundred and thirty-eight billions on 
corporate property. Our building and loan associations have 
over 3,000,000 investors and each year adds to the incre- 
ment of their investment. We have $4,300,000,000 of the 
$9,000, 000,000 of the gold supply of the world, and it is rea- 
sonable to believe that gold importations will continue to 
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¢ncrease, with the balances of trade running in our favor. 
Blessed bounteous harvests the past 
values for 1924 will approach the $16,000,000,000 mark ; the 
of our manufactured commodities nearly $25,000,000,- 
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than it imports 
gating $7,738,000,000, the balance was in our favor by nearly 
a billion dollars. Of the 20,000,000 automobiles and trucks 
in the world, Americans have manufactured and now own 
nea: ly 13,000,000. 
‘itizens, as opposed to only one for every 84 in 15880 


)f our timber, approximately $7,500,000,000 ; of our min 
including oil and gas, approximately $10,000,000,000. 
are the only great nation in the world that exports more 
out of a total foreign trade in 1925 aggre 


We have one telephone for every six of 
our 
and one to every 889 of the European people at the present 
time. Our building program for the year 1924 will easily 
reach the record-breaking mark of $5,000,000,000, statistics 
for the first half-year to June 30 showing the expenditure 
of $2,323,816,900. A recent report of the Bureau of VPublic 
Roads shows that there are over 375,000 miles of improved 
highways in the United States, the major portion of which 
has been constructed since the passage of the Bankhead- 
Shackleford Good Roads Bill of 1916. The combined State 
revenues from auto licenses in 1923 approximated $500,000, 
000. The net corporation income taxes paid in 1923 exceeded 
$700,000,000, and more than 5,000,000 private individuals 
paid the last installment of the income tax. Our 254,000 
miles of railroad earned in total operating revenue from 
passenger, freight, mail, express and other sources in 1925 
nearly $6,000,000,000, and this railway mileage represented 
a capitalization of nearly $27,600,000,000, the recent Van 
Sweringen merger of 14,000 miles alone being capitalized 
at $1,250,000,000. Bank clearings in 218 of the cities of the 
United States last year amounted to nearly $412,000,000.- 
000 and are constantly increasing. There are to-day over 
13,000,000 savings bank depositors in the United States and 
their deposits aggregate nearly $8,000,000,000. 
of thrift inculeated during the World War are bearing a rich 
harvest, yet extravagance still is the besetting sin of our 
people. It is a sad comment on our penchant for reckless 
expenditures that the American people spent $32,000,000,- 
000 for luxuries in the year following the signing of the 
armistice, while our total direct expenditures for our share 
in winning the war were only $24,000,000,000. With the 
acceptance of the Dawes reparations plan by the Allies and 
Germany, providing as it does a new monetary system for 
Germany, to be provided by a central bank, and the re- 
sources of this bank provided for by a foreign loan of $200,- 
000,000, thus securing the gradual economic rehabilitation of 
a country that has always been a great consumer of Ameri- 
tan goods, the pre-eminence of the United States as a great 
exporter and the financial leader of the world will be even 
more marked in the future than it has been in the past. 
Unless the signs of the times wholly fail, the United States 
is on the eve of a golden era of golden prosperity, for the 
European situation is brighter and more normal than it has 
been since the declaration of war in 1914 and our opportuni- 
ties of profiting from a world’s market were never more 
alluring. Not only has German industry been partially re- 
vived through the stabilization of its currency, the promise 
of « foreign loan and the evacuation of the Ruhr within a 
year by the French troops, but all Europe shows signs of a 
substantial and steady progress. Both Austria and Hun- 
gary have reorganized their monetary systems, with Ameri- 
can financiers on the job; Poland has established a new 
national bank of issue, and with the aid of a small loan 
placed in Italy is making a promising effort to maintain a 
stable currency; Italy, under the picturesque Fascist regime 
of Mussolini, is coming very close to a balance between treas- 
ury receipts and disbursements; unemployment is being re- 
duced in England, and France is definitely assured of con- 
crete sources for the payment of the indemnity against Ger- 
‘snany for the restoration of its devastated regions. These 
‘acts, and other happy auguries, inevitably point to the 
strength of Europe’s purchasing power, which the United 
States has so sorely needed the last five years, and, taken 
in connection with greatly reduced crop production in Can- 
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ada. lends confidence in the belief that the recent substan 
tion increase in the prices of our staple agricultural prod 


ucts bas a sound ecnomic foundation and is not the 


mere 


will-o’-the-wisp of fluctuating speculation and uncertain 
politics. 

It is intensely gratifying to every patriotic American that 
this supremacy in finance and industry has been paralleled 
by American supremacy in education and literature, the fine 
arts, clean sports and athletics, oratory, 


statesmanship, 
moral idealism and religious progress. We can no longer be 
caricatured gs a race of Yankee pizs making money our sole 
the rim of the almights 
there is no people on earth characterized by 


god and limiting our horizon to 
dollar, for 
loftier purposes, more unselfish national action and a more 
rsal adherence to the sacred and eternal things of life 


than the Americans. 


Unive 


Our public schools opened chis fall with an enrollment of 
more than 25,000,000 boys and girls, who are preparing to 
climb the Jacob’s ladder of ambition, and the universality of 
education is Gibraltar of our liberty and democ- 
There 13.000,000 enrolled in denom- 
inational and private institutions of learning, and over 500, 


the very 


racy. are more our 


000 in our colleges and universities. Education is proving 
the cheap defense of our republic and is “redeeming, regen- 
erating and disenthralling the mass of our people by the 
irresistible genius of intellectual emancipation.” A nation 
only 137 years old can boast of such litterateurs as Long- 
Lowell, Hawthorne, Emerson and Whittier in New 
England; of Edgar Allan Poe, Sidney Lanier, Father Ryan, 
Walter Malone, and Samuel L. Clemens in the South, and 
of James Whitcomb Riley, Eugene Field, Robert Louis Ste\ 
Edgar A. Guest in the West. The notable lit- 
erary contributions of these and hundreds of other gifted 
writers have demonstrated that American literature is a 
force making its way in silence like the waters that filter 


fellow, 


enson, and 


behind the rocks of the Alps, yet eventually loosen them 
In the realm of 
the fine arts we can point with pride to Edwin Abbey, who 
painted the coronation scene of King Edward VII, Sargeant. 
Whistler, St. Gaudens, Powers, Trumbull, West, 


from the mountains on which they rest. 


Pennell 


and the most famous cartoonists in the world; in sculpture, 


memorial 
to Abraham Lincoln and the equally famous memorial to 


te Gurzon Borglum, the designer of the famous 
Southern heroes at Stone Mountain, which, when completed, 
will rival the Pyramids of Egypt, the hanging gardens of 
Babylon, and the Taj Mahal of India in and 
grandeur, Alonzo Taft, and St. Gaudens; in music, MecDow- 
ell, Sousa, Caroline Jacobs Bond, Walter Scanlon, Gregory 
Victor Mary Garden, Arthur 
Middleton and Irving Berlin; in science and invention, to 
Edison, McCormick, Whitney, Fulton, Alexander Graham 
Bell, Morse, Ford, Firestone, Agassiz, Remsen, Rowland. 
Michelson, Burbank and Burroughs; in journalism, to Hor- 
Greeley, James Bennett, Pulitzer, Hearst. 
Scripps, and scores of other founders and editors of great 
newspapers and periodicals; in the ministry to Jonathan 
Kdwards, Henry Ward Beecher, Phillips Brooks, T. Dewitt 
Talmage, James Cardinal Gibbons, Billy Sun 
day, Sam Jones, Gipsy Smith, Broadus, Bishop McDowell. 
Bishop Charles B. Galloway, George W. Truett, Alexander 
Campbell, Dr. B. M. and other noted divines who 
by soul-stirring appeals have moved the minds and hearts 
of millions; in the marvelous science of the law, to Chief 
Justices John Marshall. Roger B. Taney, Edward White and 
William Howard Taft. Justices Story, Brewer, Harlan and 
Fields, Joseph H. Choate, Elihu Root, Charles Evans Hughes 
and John W. Davis; in oratory, to Webster, Clay, Calhoun, 
Prentiss, Depew, Bryan, Beveridge and Borah and countless 
others who “by the soft 


symmetry 


Mason, Cadmon, Lorentz, 


ace Gordon 


Gunsaulus, 


Palmer 


rein of commanding dost 
master, guide and lead to the eminence of men’s affections 
more than all their swords.” I fully agree with von Klatte, 
the great German critic, that just as it was necessary for 
Venice, Pisa, Genoa and other Italian cities to acquire com- 
mercial supremacy before the Renaissance was ushered in. 
se history has paralleled itself, and it was only after Ameri- 
cans had built a noble edifice of economic fact, reared by 


words, 
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human toil, and held firmly in place by the average pros- 
perity of those who had part in its making, that they began 
to appreciate and patronize literature, art, sculpture, music 
and other fine arts that are making for the finer things of 
life and are teaching us the value of making a life rather 
than a mere living. American supremacy in practically 
every branch of sports and athletics augurs much for our 
virility as a nation, for Cicero was right when he said that 
sound minds could only be found in sound bodies. The fact 
that we recently won the Olympic championship by a wide 
margin over our nearest rival, Finland; that Tilden, Rich- 
ards, Johnson, Helen Wills and other wizards of the racquet 
have demonstrated their supremacy in tennis; that a Chi- 
cago boy, Johnny Weismuller, has won practically every 
swimming record from the Hawaiians, who held the cham- 
pionship in this branch of sport for nearly 20 years; that 
Walter Hagen, Bobby Jones, Gene Sarazen, Jock Hutchinson, 
Chick Evans and Francis Ouimet, Miss Collett, Miss Cum- 
mings and Miss Burns have demonstrated that they are fully 
equal to the English and Scotch in their own game of golf, 
that our polo team has recently won the international polo 
championship from our English rivals in the presence of 
the Prince of Wales; that such American thoroughbreds as 
Zev, In Memoriam, and Wise Counsellor have defeated 
Epinard and the best racers of Europe; that American base- 
bull has produced such super-players as Christy Matthew- 
son, “Three Fingered” Miner Brown, Walter Johnson, Dazzy 
Vance, Ty Cobb, Babe Ruth, George Sisler, Tris Speaker, 
kddie Collins, Rogers Hornsby and hundreds of others who 
have been shining ornaments in the most popular American 
sport; that such American coaches and players as Alonzo 
Stagg, “Hurry Up” Yost, William A. Roper, Tad Jones and 
the Poe boys have well nigh brought to perfection the old 
English Rugby footbali strategy—these and countless 
other triumphs that could be recorded, bespeak more elo- 
quently than words our physical prowess and our universal 
interest in contests that make for the vitality and true 
grandeur of a nation. American statesmanship has always 
been marked by a lofty idealism and a dedication to the 
immortality of great principles of government. The public 
careers of such statesmen as Washington, Jefferson, Hamil- 
ton, Jackson, Lincoln, McKinley, Cleveland, Roosevelt, Wil- 
son and Harding, and the consecration of their prophetic 
vision to making “a Government of the people, for the peo- 
ple and by the people” a veritable light of human 
history and not the idle dream of political Utopias, will 
always be ireasured among the most priceless legacies of our 
republic. Our 


beacon 


greatest contribution to civilization as a 


nation, however, has been our sublime moral idealism and 


cur adherence to the sacred and eternal things of life. O% 
the 110,000,000 Americans, 46,000,000, or 42% of our entire 
population, are directly members of some church—Protes- 


tant or Catholic, Jew or Gentile—and with one accord, we 
subscribe as a people to the dying declaration of Andrew 
Jackson, “The Bible, sir, is the Rock on which this Republic 
rests.” As a nation we have always battled for the immor- 
tality of great principles rather than for territory or com- 
mercial aggrandizement. During the 137 years that have 
elapsed since our present constitutional form of government 
was inaugurated, we have had scarcely more than ten years 
of war. In the World War we mobilized an army of 4,500,- 
000 men, 2,000,000 of whom went overseas; we spent $24,- 
000,000,000 directly and loaned our allies $12,000,000,000 
more: we lost over 50,000 of our heroic sons and had nearly 
180,000 wounded and in many instances permanently in- 
capacitated, for the care of whom a generous Government is 
making liberal provision through appropriations and the 
bonus—not because we desired to annex territory or share 
in indemnities, but in order to save civilization, in order to 
make the world safe for democracy and democracy safe for 
the world. 

I believe, gentlemen of the Bankers Association, that it is 
cur solemn duty as a nation to continue this policy of “peace 
on earth, good-will to men”’—not by a failure to adequately 


175 


equip ourselves to meet the onslaughts of Bolshevism and 
the insidious propaganda of Soviets, which is now being dis- 
seminated in vile pamphlets in every nook and corner of our 
lana—not by the suicidal policy of reducing our army and 
navy and the appropriations for their upkeep and improve- 
ment to a bare minimum, as at present—not by unthought- 
ed criticisms against Defense Day, justly designed to stim- 
ulate American patriotism and teach valuable lessons as to 
the value of healthy preparedenss at a time when only five 
cents of every tax dollar is being spent for our national de- 
fense in all of its branches—but by the exercise of our un- 
doubted political, economic and moral leadership of the 
world to preserve the friendly concert of the Powers and 
the peace of the world. The question as to whether the 
United States should throw her majestic strength among 
the nations in the balance and join with the other 54 signe 
tory Powers in the Covenant of the League of Nations, or 
participate in the International Court of Arbitration, is un- 
furtunately at the present time involved in the mesh of ou. 
internal politics; but we should certainly begin to recognize 
that it is as true of nations as of individuals that “no one 
liveth by himself, and no one dieth to himself.” Be is sail 
to the credit of the bankers of our nation that they have 
always exercised their admitted power against wars and 
rumors of war, that they have subscribed to the charitable 
yet far-seeing policy of the lowly Nazarene, who would not 
“rend the broken reed or quench the smoking flax.’ But 
the time is at hand, in my opinion, when the moral sense 
of the American people should be aroused against the con- 
tinuance of man’s inhumanity to man, not merely by pre 
ventive measures, but by affimative national action. There 
should be a solemn referendum taken, entirely free from 
national politics, on some concrete proposal signifying our 
interest in the cause of world peace. It is true that we 
should “clean house” at home by taking drastic measures to 
stop the orgies and bloodshed of peace as well as the horrors 
of war—the undermining of our home life by hasty mar- 
riages, frequent and scandalous divorces, and midnight joy- 
rides, which are ushering in a saturnalia of riotous and 
licentious living unparalleled in our history; our growing 
lack of respect for the majesty of the law, reflected in the 
fact that last year there were over 12,500 murders in the 
United States, as compared with only 63 in England, a wave 
o. criminality made doubly shameful by the technicalities 
and false sentimentality of our criminal procedure; the 
decadence of real spirituality in our living, our laissez faire, 
laissez passer attitude with reference to the sanctity of the 
Sabbath and the power of God’s Holy Word. 

But a practical interest in the sublime cause of interna 
tional peace, in my judgment, would have a healthy reflex 
action on the evils of our national life; it would purify our 
individual strengthen our interest in the 
cause of righteous living, and ennoble our ideals. America’s 
actual commanding position as the great exporting nation of 
the world would make this a profitable policy; our poten 
tial position as the political and moral leader of the world 
would make it a majestic policy. 


codes of act ion, 


Co-operation between 
banks, made possible by the enactment of the great Federal” 
Iieserve System, has greatly strengthened the financial life 
of our country; the growing sentiment in favor of the value 
and practical success of co-operative marketing, seen in the 
single fact that there are over 300,000 members of the Cot- 
ton Co-operative Marketing Association in the Southern 
States, who greatly profited by this organization of 
producers, leads us to believe that the time is not far dis- 
tant when there will be no appreciable bridge between the 
initial producer 
tween railroads 
eventually mean 


have 


and the consumer; group co-operation be- 
and other agencies of transportation will 
a fair reduction in the cost of distributing 
wealth, and, hence, a larger margin of profit for our pro- 
ducers and a renewed incentive to initiative and enterprise. 
Why not apply this beneficent principle of co-operation in 
lending the God-given power of America to the cause of 
world peace? 
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COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


President 


Branch 


of 


Address President John T. Phillips, 
Green Valley Bank, Green Valley, IIl. 
Banks and McFadden-Pepper Bill. 


Members of Gentlemen: If 
President were to consult his own inclinations in the matter of making an 
address on this 
Anything that 
things 


the State Bank Division, Ladies and your 


he would dispense entirely with this established 
he might must of 


that have said 
of this administration to be as practical in its work 


occasion 


custom. say necessity be more or less 
of a repetition of 

It h 
as possible and to 
vital 
organizations that are in any way 
ost the welfare 


offered at 


been before 
is been the policy 
pend its energy and money along the lines that were of 
and 
ilways bearing in 


importance to its members—to those individuals, institutions 
associated with us 
mind placing forer of our country as a whole 


Resolutions meeting outlined three different 
interested, ‘‘Federal Reserve Relationship 
of State Banks Co-operative Marketing of Farm Products,” *“Inere 
Efficiency of State Banks.”" In with these resolutions, 
ppointed to undertake the task outlined by the 
after our Atlantic City 
System committee, together with 


our last annual 


subjects in which we might be 
sed 
accordance com 
mittees were respective 


resolutior Not long meeting in some members 
of the Federal Reserve President, 
met the Congressional Committee under the chairmanship of Congressman 
McF ite banks 


members of meetings 


your 
dden investigating the re why more S8St were not 

the Federal Reserve System These were n 
but the committee, appointed for this purpose from the State 
believed they could obtain more thorough information, or 


sons 
ost 
interesting 
Bank Divi 
at least additional information, to that being obtained by the Congression 
Committee, and after discussing the matter thoroughly with the Executive 
Committee which met in Chicago during the week of Jan. 14 1924, a ques 
together with a letter from the President of the Division, was 
12,000 banks belonging to the State Bank Division. 
Question No. 1: ‘Do you believe that the Federal 
beneficial to the agricultural, commercial 
country, and that it should be perpetuated ? 
Question No. 2: “If your not being a member should contribute to the 
destruction of the Federal Reserve System, would you join? About 
5,000 answers were received to the questionnaire, but at the time the count 
was made there had been 4,939 answers received; 4,024 voted yes on Ques- 
tion No. 1 and 477 voted no: 2,876 voted yes on Question No. 2 and 725 
voted no. There were many interesting letters received and some of the 
questionnaires contained comments of all kinds and descriptions. It is 
said by the officers of the Association that this questionnaire was the best 
answer of any questionnaire ever sent out, the vote being about 45% and, 
as the analysis shows, about 80% of all the banks answering believing that 
the system had been a benefit to the agricultural, commercial and banking 
interests of the country and should be perpetuated. Letters were received 
from a number of the Governors of the Federal Reserve Banks throughout 
the United States commenting most favorably upon the work undertaken 
by the State Bank Division on our way home from the spring meeting held 
in Augusta, Ga., the Committee had a meeting with Governor Crissinger 
of the Federal Reserve Board, Washington, D. C., and the Governor ex 
pressed his most hearty appreciation of the work we were doing and the 
information that it was possible to reveal to him through our analysis of 
the replies to the questionnaire. I shall not go into detail for the reason 
that Chairman F. E. Crabtree of Jacksonville, Ill., will undoubtedly have 
in his report all of the details connected with this investigation I do want 
to repeat, however, that I have said many times before in public addresses 
and in letters that in my humble opinion ‘‘the Federal Reserve banking 
system of the United States is the best piece of financial legislation ever 
placed on the statute books of any nation in the world.” 

The necessity for this investigation has been largely brought about by 
the political demagogues who, for the sake of making votes or other reasons, 
have maliciously, villainously and libelously attacked the Federal Reserve 
System. It is a sad thing to say that men occupying high places in the 
legislative halls of our nation would jeopardize the welfare and perpetu- 
ation of the greatest banking system in the world in order to become elected 
to office. We will, of course, admit that errors have been made in the 
administration of the system, where bad judgment had been used by some 
of the officers or employees of the different banks, but so Jong as men are 
human mistakes will be made and we have no more right to charge these 
offenses against the Federal Reserve System than we have a right to charge 
the church with the misconduct of some of its members. It seems to me 
that it is no less a patriotic duty of every banker in America to hold the 
hands of the officers of the Federal Reserve System and to lend their assist- 
ance in correcting any errors that might have been made and to amend 
any weak places that now exist therenJ. 


on 


tionnatre, 
sent 
questions were asked. 
Reserve System 
banking interests of the 


to about Two 


has been and 


Co-operative Marketing of Farm Products. 


Your Committee on Orderly Marketing, headed by 8S. E. Bradt of De 
Kalb, Ill., as Chairman, after consulting with the executive committee 
during the week of Jan. 14 to 19 1924. while the committee was in session in 
Chicago and also advising with Clifford B. Gregory, editor of the Prairie 
Farmer, J. D. Cloverdale, Secretary of the Farm Bureau Federation, 
Chairman Burton M. Smith and Den D. H. Otis of the Agricultural Com- 
mission of the American Bankers Association; Walter Peteet, Secretary of 
the National Council of Farmers’ Cooperative Marketing Associations: 
John H. Puelicher, former President of the State Bank Division and also 
of the American Bankers Association, and Frederick H. Shepherd, execu- 
tive manager of the American Bankers Association, concluded that much 
educational information might be set forth in a booklet briefly stating the 
various phases of the marketing proposition which would be helpful to all 
parties concerned in the proposition. You undoubtedly will be pleased to 
know that twenty-one universities and colleges of the United States have 
adopted this booklet as a text-book. This questionnaire is undoubtedly one 
of the biggest problems of the American public to-day and it is of vital 
importance that intelligent action should be taken thereon. 

Following the direction of the committee a thirty-six-page booklet was 
prepared and 25,000 copies were issued, 15,000 of which were distributed to 
the State Bank members, Cooperative Marketing Association, and inter- 
ested individuals. The articles contributed in this booklet were contributed 
by: 

George E. Roberts, Vice-President of the{National City Bank, New York. 

Hon. Henry C. Wallace, Secretary of Agriculture. 





Meyer, Managing Director War Finance Corporation 
McCain. President Bankers Trust Co., Little Rock, Ark. 
Brand, Marketing Specialist, United States Department of 


Eugene 
Charles H 
Charles J 
Agriculture 


O. BE. Bradfute, President American Farm Bureau Federation. 

H.S. Yohe, Administrative Warehouse Act., United States Department 
of Agriculture 

> a ‘alzvren, Aetna Insurance Co., Hartford, Conn. 

E. G. Montgomery, Chief Foodstuffs Division, United States Depart- 
ment of Commerce 

John E. Owens, President of the First National Bank, Wills Point, Tex 

Dean H. D. Otis, Director Agricultural Commission, American Bankers 

ociation 

Arthur R. Rule, General Manager Federal Fruit and Vegetable Growers 
New Yorl 

Hon. Frank O. Lowden, Chairman National Wheat Growers Advisory 


Committees 


Merton L. Corey, Member Federal Farm Loan Bureau, Washington 
D.o 

Llovd 8S. Tenny. United States Department of Agriculture 

Robert W. Bingham, Chairman National Council of Farmers Co-Opera 
tive Marketing A ciations ; 

L. F. MekKay, Director of Information, American Cotton Growers 
Exchange 


[t is probably unnecessary for me to say that it has never been my priv- 
ilege to read a booklet that contained so much sane, sound, business-like 
information as this one. 

We do not that Orderly Marketing is the panacea for all of the 
farmer's ills but it is certainly worthy of the most careful consideration of 
the best minds in 
the banker 

Agriculture is 1 


believe 
not only among the farmers themselves but by 
and business men as well 

indoubtedly the basic industry of our country, and unless 
it prospers, chaos must come to all other industires. This 
old saying seemed to be a misnomer when the depression came about three 
years ago while all other industries seemed to prosper at the expense of 
agriculture, but later the truth of this old adage manifested itself in no un- 
certain ways and every one again realized that unless the farmer could 
prosper there While I believe the general 
condition in the agricultural States is better than it has been in the past, it 
has largely been brought about by the readjustment of personal loans into 
real estate loans, and the farmers denying themselves of the privilege of 
buying the things they should have had. In other words, they are practic- 
ing the strictest economy, using old machinery, denying themselves of some 
of the comforts of life that they are entitled to. 

You heard the wonderful address this morning by Mr. Meredith and he 
told vou some of the reasons why you should be for the farmers, which was 
one of the best addresses I ever heard in my life. But these conditions that 
[ have just told you about are undoubtedly true because the farmer has 
been operating at less than the cost of production for the last three years. 
I know that from experience. 

{ can imagine that I can hear some fellow say, ‘How about the $1 20 
the farmer is now getting for his corn on the Chicago market?’’ He is not 
getting that now, but he was a few weeks ago. And I would not be sur- 
prised if there were some speaker on the program that will try to disseminate 
a good deal of optimism by talking about this high-priced cor nand wheat 
that is bringing a little over $1 00 a bushel, overlooking entirely the facts in 
the case which are that no matter if the farmers were getting $5 00 per 
bushel for their old corn they would have no more money for the 1923 crop 
than if it were not worth even fifty cents per bushel, because there is no 
corn practically speaking in the farmers’ hands, and so far as the wheat crop 
is concerned the difference in the yield between last year’s crop and this 
year's crop will more than make up for the difference in the price they are 
receiving at the present time. 

I do not wish to be considered a pessimist by these remarks. [ am nota 
pessimist; my predominating characteristic all through life and the prin- 
cipal mistakes I have made have been made on account of being too much 
of an optimist, but I do want to impress if possible upon the minds of those 
who might be interested in this subject the necessity of the farmer being 
paid for his products the price that is in line with the things that he is com- 
pelled to buy. As I understand it his dollar is now worth sixty-seven or 
sixty-eight cents. Whenever it gets to the place where it is worth one 
hundred cents then prosperity will reign supreme in America as it should. 
Under the present standard of values of other things the farmers ought 
never be obliged to sell his corn for less than one dollar and his wheat for 
less than $1 50 per bushel and other grains in proportion. 


America 


sooner or later 


must be no general prosperity. 


Increased Efficiency in the Supervision of State Banks. 


All good bankers are heartily in favor of the greatest efficiency in the 
supervision of their banks regardless of the kind of charters that they 
may have been operating under. This cannot be brought about unless 
the bank supervisor is a man of sound judgment, good common sense and a 
knowledge of the banking business as it exists in his State. An inefficient, 
incompetent political supervisor could create more havoc among the 
banks of his State than a generation could amend. 

Now, I will tell you something that probably some of you don’t know 
anything about. 

There is quite a movement in the American Bankers Association to 
realign the sections on what some are pleased to term functional lines, 
to do away with the present State Bank Section, National Bank Section 
and so on, and realign them along other lines. 

I have this to say on that subject: 

After seven or eight years of service in the American Bankers Association, 
1 would be derelict in my duty and careless with the responsibilities that 
have rested upon me if I failed to admonish you to guard with care the 
rights, duties and responsibilities that rest upon you as a Division. Be 
very slow in making new alignments and never under any circumstances 
make any changes until the most painstaking deliberations have been 
had on the subject matter before you. At all times remember your loyalty, 
devotion and obedience to the parent organization, the American Bankers 
Association. 

Branch Banks. 

And this subject has been most carefully and efficientlyfhandled during 
the past year by our Chairman of the Executive Committee, Mr. Grant 
McPherrin, who will make a report later to the American Bankers 
Association. 

If it were within my power to wipe from the statute books of the dif- 
ferent States of America the right to own, establish and operate branch 
banks with one stroke of the pen, I certainly would exercise that pre- 
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rogative with a consciousness of duty well performed. But realizing that 
such a thing can never be done the best thing to do in my judgment is to 
confine the practice to those States where branch banking now exists 
under statutory authority: recognizing further the justice of the national 
banks in those States that permit State banks to have branches, I would 
favor the enactment into law of the McFadden-Pepper bill as amended 
by the Hull Amendment, which reads as follows: 


Section 8. That Section 5190 of the 
States be amended to read as follows 

“Sec. 5190. The general business of each national banking association 
shall be transacted at only one office or banking house, which shall be 
located in the place specified in its organization certificate, and no such 
association shall own, establish, maintain, or operate any branch or branches 
in any State which does not, at the time of the approval of this Act, by law 
or regulation authorize banks cerated by or existing under the laws of such 
State to own, establish, maintain, and operate such branches, and no 
such association in any State whatsoever shall own, establish, maintain or 
operate any branch or branches beyond the corporate limits of the munici 
pality wherein such association is located, but any such association in any 
State which by law or regulation authorizes banks created by or existing 
under the laws of such State to own, establish, maintain, and operate a 
branch or branches within the corporate limits of the municipality wherein 
such association is located, but it shall be unlawful for any such association 
to maintain in operation more than one such branch within the corporate 
limits of such a municipality where the population by the last decennial 
census is not less than twenty-five thousand and nor more than fifty 
thousand, and more than two such branches where such population is not 
less than fifty thousand and not more than one hundred; provided, how- 
ever, that all such branches of such associations shall be subject to the 
general supervisory powers of the Comptroller of the Currency and shall 
operate under such regulations as he may prescribe 


Revised Statutes of the United 


‘The term ‘branch’ or ‘branches’ as used in this section shall be held 
to include any branch bank, branch office. branch agency, additional 
office, or any branch place of business located in any State or Territory of 


the United States or in the District of Columbia at which deposits are 
received or checks cashed or money loaned."’ r 3 

This section shall not be construed or amend or repeal Section 25 of the 
Federal Reserve Act, as amended, authorizing the establishment by national 
banking associations of branches in foreign countries or dependencies or 
insular possessions of the United States ; 

Section 9. That the first paragraph of Section 9 of the Federal Reserve 
Act be amended by adding at the end thereof two provisions and a new 
paragraph to read as follows 

‘*Provided, That on and after the approval of this Act the Board shall not 
permit ary such applying bank to become a stockholder of such Federal 
Reserve Bank except upon condition that such applying bank relinquish 
any branches which it may have in operation beyond the corporate limits of 
the municipality in which the parent bank is located, and no such applying 
bank in any State which by law or regulation in force at the time of the 
approval of this Act, prohibited State banks and trust companies created 
by or existing under the laws of such State, from having branches within 
the limits of municipalities in such State, or in any State whose laws at 
the time of the approval of this Act are silent with reference to the authority 
of such State banks and trust companies to have such branches, shall be 
permitted to become such a stockholder except upon condition that it relin 
quish any such branches which it may have in operation: : 

“Provided, further, that no member bank shall after the approval of this 
Act, be permitted to establish a branch beyond the corporate limits of the 
municipality in which such bank is located, and it shail be unlawful for any 
such member bank to maintain in operation more than one such branch 
within the corporate limits of such a municipality where the population by 
the last decennial census is not less than twenty-five thousand and not more 
than fifty thousand, and more than two such branches where such popula- 
tion is not less than fifty thousand and not more than one hundred thousand, 
and provided further, that no such member bank shall be permitted to 
establish any branch within the limits of the municipality in which such 
bank is located, in any State which by law or regulation, at the time of the 
approval of this Act, prohibited State bankgand trust companies created by 
or existing under the laws of such State from having branches within the 
limits of such municipalities in such State, nor in any State whose laws at 
the time of the approval of this Act were silent with reference to the author- 
ity of such State banks and trust companies to have such branches. 

“The term ‘branch or branches’ as used in this section shall be held to 
include any branch bank, branch office, branch agency, additional office 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are received 
or checks cashed or money loaned, but shall not include any branch estab- 
lished in a foreign country or dependency or insular possession of the 
United States.”’ 

In closing this address I cannot refrain from paying to my associates 
in the State Bank Division a word of appreciation and gratitude for their 
hearty co-operation in everything that we have undertaken to do and an 
expression of my very highest esteem for each and every one of them, 
not only as bankers and co-workers but as gentlemen and American citizens 
of the very highest type and my greatest regret in giving up the activities 
of the work is the realization that the ties that bind us together so closely 
must of necessity be more or less severed forever. I want to pay especial 
tribute to our most efficient Secretary and Deputy Manager, Mr. Frank 
W. Simmonds. I am sure that every one that has been connected with 
him in any way approve of my statement when I say that he is a prince 
in every way, splendidly qualified for the work that he has to do. We 
all felt some apprehension when ‘‘Uncle’’ George Allen laid down the 
acitivities of the Division, but as a good soldier Frank has taken up the 
burdens where our venerable dean, Uncle George, laid them down, and 
has received in the most cordial way the wise counsel and advice of the 
older man which has assisted him in making the task easier. It has been 
a great pleasure to have been associated with our new Secretary during 
the past year in the work of the Division and I am glad to say that his 
efficiency in the office is of the highest class and all that could be asig :d for 

I cannot close without paying my respect to the big chief, the Hon. 
Walter W. Head, whom I have learned to love after the close association 
I have had with him for his honesty, ability and decided determination 
to give everybody a square deal regardless of the size of his bank, also 
recognizing the rights of the majority to rule through resolutions in the 
big convention or otherwise. He has beyond question always endeavored 
to do the best he could with all the power at his command to carry out 
the instructions given him. May God bless you and keep you, Walter, 
is my wish and prayer. 

Thank you. 


Report of Committee on Orderly Marketing by S. E. 
Bradt, President of the First Trust & Savings 
Bank, De Kalb, III. 


To the State Bank Division, American Bankers Association: 

Your Committee on Orderly Marketing begs leave to submit the following 
report : 

The chief work of the committee during the past year consisted in the 
compiling, publishing and distributing of a booklet entitled “Principles 
and Progress in Co-operative Marketing of Farm Products.” This booklet 
was authorized at a joint meeting of the Executive Committee and this 
committee held in Chicago during the week of Jan. 14 to 19. 
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The reason for the authorization arose from the demand coming from 
many member banks for more complete information concerning the under- 
lying principles of the co-operative marketing organizations, the work they 
were accomplishing, and the probable extension of this service as a means 
of further assistance to agriculture. 

Che booklet is a compilation of articles prepared by men who have given 
special thought te and are leaders in this movement. 

l'wenty-five thousand copies of the co-operative marketing booklet were 
printed. Fifteen thousand were immediately mailed out to member State 
banks and several thousand copies were purchased at cost of printing by 
various banks, co-operative marketing associations and universities, not only 
in the United States, but in Canada and Australia as well. You will be 
interested in knowing that over a score of leading universities purchased 
quantities of the pamphlet as a text book for their agricultural classes. 
Over 4,000 clippings from magazines and newspapers throughout the coun- 


try, reviewing the work of co-operative marketing as presented in this 
booklet, have been received by the Secretary, showing a widespread inter- 
est in the subject. 

The underlying principles which should govern in the formation and con- 
duct of a co-operative marketing organization are fully set forth in the 
booklet An organization of this character should be just what its name 
mplies—an orderly marketing company, a “holding company” only to the 
extent that it is necessary to hold the crop in order to market it steadily 
throughout the season. Its financial structure must be such as to give it 
stability and the confidence of its members and its bankers. Back of it all 
must lie safe, sane and conservative management. Special attention is 
called to the opening statement in the booklet as setting forth the idea of 
this committee as to the possibilities and the limitations of co-operative 


marketing organizations. 

In addition to mpilation of this booklet, for which your Secretary, 
Mr. deserves ihe credit, he has represented your committee at 
various meetings throughout the year, including the meeting of the National 
Council of Farmers’ Co-operative Marketing Associations held at Washing- 
ton in February and the Colorado State Bankers Association. at both of 
which meetings he gave an address on “Co-operative Marketing.” 

Respectfully submitted, 
S. E. BRADT, Pres, First Trust & Savings Bank, De Kalb, I]., Chairman. 
W. C. GORDON, President Farmers Savings Bank, Marshall, Mo. 


the « 
Simmonds, 


R. S. HECHT, President Hibernia Bank & Trust Co., New Orleans, La 
M. H. MALOTT, President Citizens Bank, Abilene, Kan. 
C. S. McCAIN, President Bankers Trust Co., Little Rock, Ark. 


Remarks of President Walter W. Head, of 
American Bankers Association. 


President Head. Mr. President, Ladies and Gentlemen. One of the 
greatest pleasures I think that I have had since I came to Chicago several 
days ago was in listening to the very wonderful and able address to which 
you have also just listened. I was thinking a while ago as I stood here on 
the north side of the room and looked up here and saw the type of men 
on the platform and looked out over the audience to see the type of men 
and women in the audience that I experienced a sense of pride by reason 
of the fact that I belonged to the banking fraternity. 

I also felt in listening to what Dr. Ganfield said that I also experienced 
a sense of pride by reason of the fact that I lived in a country to which he 
himself referred during the course of his address as being the place where 
men and women could do as Dr. Ganfield said they could. 

I also thought, ladies and gentlemen, over the year that is just now 
coming to a close, of the men in this Division, of the officers, the members 
of the Executive Committee, how they had put their shoulder to the wheel 
and helped make this big, giant organization of ours, go along in a way 
and in a manner that would render effective service to the bankers of the 
United States and to the people of the United States. 

Right here I want to congratulate the officers of this Division by reason 
of the very wonderful enthusiasm of the session that you are having this 
afternoon. I want to congratulate the members of the Division, the men 
and women here this afternoon by reason of the fact that you have such 
capable, efficient officers and members of your Executive Committee. 

I also want to congratulate the American Bankers Association by reason 
of the fact that the State Bank Division is a part of that big, giant organiza- 
tion, and I also want to congratulate the men and women who are here 
this afternoon, not as bankers, but as individuals by reason of the fact 
that during the last few years, as Dr. Ganfield so ably pointed out, the 
bankers of the United States have grown from the point where, it seems 
to me, that they devoted their time very largely to their own personal 
business to a point where they are now rendering not only a service to their 
customers but to the communities in which they live, to the States of 
which they are citizens and to this great big Republic of ours in which 
we are all proud to be enumerated as citizens. 

My feelings in appearing here this afternoon are just a wee bit mixed. 
I have a sense of pride and satisfaction and a feeling of happiness and 
joy and pleasure by reason of the fact that I have been able to play a 
small part in the affairs of the American Bankers Association, but after 
seven years of service as either an officer of one of the Divisions or of the 
organization itself, I find that my term of service is drawing to a close, 
and because of that I experience a feeling of disappointment and a wee bit 
of a tinge of sorrow as I am not to be actively connected longer with men 
like John Phillips and men who are associated with the State Bank Division, 
with the Trust Company Division, with the Savings Bank Division and with 
the National Bank Division. 

However, I have the feeling of satisfaction and pride in the belief that 
the men who are coming along as officers of this organization are not only 
thoroughly conversant with the affairs of all the Divisions and of the 
organization including the commissions and the cemmittees but that they 
in turn will come along and take the places of those who are stepping out 
of the organization in an official capacity. 

So I say, ladies and gentlemen, I congratulate you because of the fact 
that you have exercised good judgment in making the selection of officers 
of your Division, in making the selection of officers of the American Bankers 
Association who are to follow me. 

I would like to say just this one more word. I am not going to take 
time to make an address. Keep in mind always that the American Bankers 
Association, that any organization, any community, city, town or hamlet 
is no better than the class of people that compose that organization, that 
community or that metropolitan city. 

Let us also keep in mind, as Dr. Ganfield also pointed out, that we 
live in a day and age when ceurageous leadership is not only necessary but 
must necessarily be had. 
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us also remember, ladies and gentlemen, that our responsi- 
is equally as great as in that day and age 
to be millions of men and women 
and if they are to 
the present time, we must necessarily remember that there is a 
sponsibility for us and that the only way that it can be discharged is to 
keep in mind that this Republic can only live at the present time and dur- 
ing the years to come by reason of the things that we may do for it while 
we are here 

Mr. President, I want to say just one more thing, and that is 
take this opportunity here and now of expressing to you my grateful appre- 
ciation for the loyal and efficient service that you have rendered the Ameri- 
can Bankers Association as a member of the Administrative Committee 

I also want to make the confession here, in the presence of a large number 
of your friends, that when John Phillips and I first became acquainted with 
each other in the American Bankers Association, we didn't understand each 
other. ladies and gentlemen: no, we didn't. We didn't understand each 
other very well. We frequently found ourselves on opposite sides of many 
questions that came before the convention, but don't you know, I believe 
then and I believe now—in fact, many of you have had a similar experience 

that we don't get acquainted with the other fellow, we don't know what 
his thoughts really are down in the innermost chambers of his heart, and as 
a result of that there is a misunderstanding, there is that inability to get 
close to the other fellow, but when that thing once is removed, and that lack 
of understanding has passed out of existence, then we find the real man, 
the real spirit of co-operation, the willingness, if you please, not only to 
assist and help but to loyally uphold the hands of the fellows with which 
he is associated. 

One of the greatest pleasures that [ have had during the present year is 
in my association with John D. Phillips. 

To-morrow morning we will have the second meeting of the general con- 
vention and to-morrow afternoon we have another divisional meeting. The 
next day we again have another general session. Going back to Monday 
morning, yesterday morning, we had a divisional meeting and yesterday 
afternoon another 

It seems to me, ladies and gentlemen, that the divisional meetings have 
been the best at this particular convention of any during my experience as 
an officer of this organization I hope that when you may leave this meet- 
ing this afternoon that you will not feel that your work at this convention 
is completed, but that while you are here you will take exactly the same in- 
terest in the other sessions that are to follow as you have exhibited while 
here this afternoon. 

Thank you very 


I want to 


much 


Report of Committee on Resolutions, by George E. 
Bowerman, Vice-President Fremont County Bank, 
Sugar City, Idaho. 


Mr. President, peace and harmony have prevailed to such an extent in 
the State Bank Division that there is not much to bring before this gathering 
in the way of resolutions, but your committee submit the following for con- 
sideration: 

We first wish to express our appreciation to Dr. Wm. A. Ganfield and 
Hon. Charles H. Brough for their kindness in addressing this Division to 
day, both of which, though different in character, were inspiring and help 
ful to an unusual degree, and our hope is that they may be with us again 
at some future date. 

Unless one is familiar with the multiplicity of detail and work incident to 
the presidency of a Division such as this, it is impossible to calculate the 
time and energy required to carry on the work to a successful conclusion 
The Division has been fortunate this year in serving under the leadership 
of President John D. Phillips, who leaves behind him an enviable record 
of things accomplished, and takes with him the respect and confidence of 
the members of the entire Division. 

We wish to recognize thus in public the excellent qualifications of our 
most worthy Secretaty, Mr. Frank W. Simmonds, who, coming to us a 
year ago from a different field of work, has furnished a splendid example of 
what a real live wire can do by study, intelligent application and devotion 
to the cause he serves. 

The work of the various committees has gone forward as necessity re 
quired or opportunity permitted, and all are to be congratulated on the 
progress made, but we wish to commend especially the work of the Com- 
mittee on Federal Reserve Relationship to State Banks and the Committee 
on Orderly Marketing of Farm Products. Much valuable information was 
secured and many interesting and useful sidelights obtained. 

In keeping with the spirit of the times, the most rigid economy has been 
practiced by this division throughout the year and the result of this is 
evidenced by our returning to the Treasury of the parent Association the 
sum of $4,053 29, the unused portion of our total appropriation 

We reaffirm our interest in the work of the National Association of Super- 
visors of State Banks and our desire to co-operate with the members of this 
organizatien in their efforts to safeguard the welfare of State banks and their 
customers. Weare firmly of the belief that the office of Supervisor of State 
Banks should be divorced from politics, that the function of the office should 
be performed by men thoroughly competent and experienced in banking, 
and that sufficient funds should be provided in every State to enable the 
Supervisor's office to perform its duties promptly and thoroughly. 

Whereas service to the country banker, who forms by far the major part 
of the State Bank Division, is our purpose, we are opposed at this time to 
any reclassification or regrouping of functions or activities which would 


interfere with or materially modify to any considerable extent 


ness to this great body of the smaller banking institutions 
FAITH IN ORDERLY MARKETING REAFFIRMED. 
Resolution. 


sur useful 


Whereas, We have heretofore affirmed our faith in the wisdom of orderly 
marketing of crops and in the efficacy of co-operating marketing associa 
ti ; when properly organized and managed; therefore, 

Be It Resolved, That we view with interest and sympathy the efforts of the 
grain producers of the United States to market co-operatively their products 
when such undertakings are managed by men of sound business judgment 
and experience in grain marketing and operated along the lines approved 
by the farmer and for the mutual benefit of both producer and consumer 


The report was unanimOusly adopted 


Report of Special Committee on Relationship of State 
Banks to the Federal Reserve System, by Chairman 
E. E. Crabtree, President Farrell State Bank, 
Jacksonville, Il. 


After general discussion at the Atlantic City convention of 1923 
following resolution was adopted 


the 


Whereas, A joint committee has been appointed by Congress under the 
Chairmanship of Congressman McFadden of Pennsylvania to investigate 
the reasons underlying the fact that more State banks are not joining the 
Federal Reserv System: and 

Whereas, The State Bank Division approves the fundamental principles 
upon which the System is based, fully appreciates its proved effectiveness 
as a splendid stabilizing influence in maintaining the financial integrity 
of our country, and desires to render any assistance possible in curing exist 
ing defects to the end that the facilities of the Federal Reserve System ma\ 
be made more widely available: and ‘ 

Whereas, In this Division, which comprises approximately 12.000 Stat« 
chartered institutions, there are more banks which are not now members 
of the System than in any other division Therefore be it 

Resolved, That a spetial committee of five members be appointed by the 
President of the Division to assist in compiling the information sought on 
this subject with authority to present the data obtained to the joint com 
me of Congress referred to at a special hearing if such as deemed ad 
visable 


Pursuant to the resolution, President Phillips of the State Bank Division 
appointed the following committee 


L. A. Andrew, President Citizens Savings Bank, Ottumwa, lowa 
Guy E. Bowerman, President Arlington Heights State Bank, Los Angeles 
Calif 
GN 
ville, La 
Dan V. Stephens 
E. E. Crabtree 


Richardson, Vice-President and Cashier First State Bank, Lees 


Neb 
Chairman 


President Fremont State Bank, Fremont 
Farrell State Bank, Jacksonville, Il 


Pres 


This committee met with President Phillips and Deputy Manager 
Frank W. Simmonds, the Executive Committee and the Committee on 
Orderly Marketing in Chicago in the month of January last. These 
committees again met in Augusta, Ga., at the time of the meeting of the 
Executive Committee of the American Bankers Association 

At the meeting in Chicago, after a two days’ discussion, our conclusions 
were that President Phillips should write an explanatory letter to the 
members, that our committee should send a message to the State bankers. 
explaining the object of the questionnaire which we were enclosing and to 
reprint the resolution authorizing our existence. This was done under 
date of Feb. 15 1924 and was sent to every State bank member of the 
American Bankers Association, consisting of about 11,000 members. 


QUESTIONNAIRE. 
Relationship of State Banks to the Federal Reserve System. 
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Answers 
interest was shown by the membership; probably 75°% added 
remarks complimentary or critical, many writing letters stating their 
ideas and position. Some offered constructive criticism, others commending 
many showed that they were entirely out of sympathy with the system 

The committee in its endeavor to properly lay before your organization 
this great volume of useful information, made an attempt to consolidate 
the answers and the remarks under certain heads and as exemplified by 
the subsequent table or chart. These answers were tabulated by States 
We were interested to know how the various sections of the United States 
thought on this subject; but from the Northeast States to those of the 
Pacific, from the Lake States to those of the Gulf, the general average of 
answers and ideas were along the same line of reasoning. 

To Question No. 1 Do you believe that the Federal Reserve System 
has been beneficial to the agricultural, commercial and banking interests 
of the country and that it should be perpetuated, there were 4,954 responses 
and of these there were 4,024 voted ‘‘Yes’’ and only 61 voted ‘‘No.”’ 

lo Question No. 2 If your not being a member should contribute to 
the destruction of the Federal Reserve System, would you join? 2,876 
voted “Yes” and 725 voted “‘No.”’ 


Great 


The remarks were analyzed and tabulated under 16 headings and made 
interesting reading. 

The.chart was prepared by States and the number opposite each of these 
headings indicates the number expressing themselves as to their ideas 
of the system. 


1. The System ‘is thought necessary but not popular and needs modifica 
tion 40% 
2. Want interest on daily balance (714). 
: Obiect to the coercive par collection system (404) 
Consider it under political domination or partisanship influence (175 
That the System is making too much profit (94). 
Want a greater division of the profits among the members (175) 

. The System can do nothing for the small banks that the city corre 
spondent cannot do, and it can be done easier with the city correspondent 
(213). 

8. Object to what thev 
which do not gather friends 
9. Many object to the 
banks (67) 
Feel that it is extra work and extra expense, and no returns 
It is a city banker's bank, and not a country banker's bank 
Satisfactory, no complaints (188) 
Complaints—but not subiect to analysis (404). 
Members once, but withdrew (13). 
Members, but not satisfied (15) 
Complaint against 15 day paper. or paper not 
borrowing privileges not useful: all of which is respectfully submitted 
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STATE BANK DIVISION 


We herewith submit the results of our labor, with the hope that it may 
prove useful and constructive material in helping to shape the future 
financial policy of the United States. 

In the August number of the A. B. A. “Journal,”’ under the heading 
‘How the State Banks Regard the Federal Reserve System,’’ Mr. Frank W. 
Simmonds, in a very able way has made a fair analysis of the questionnaire 
and the answers 


Respectfully submitted, 


E. E. CRABTREE, 
L. A. ANDREW, 
GUY E. BOWERMAN, 
G. N. RICHARDSON, 
DAN V. STEPHENS. 


Chairman 


Report of Committee on Exchange, by Chairman 
Charles de B. Claiborne, Director Whitney-Central 
Trust & Savings Bank, New Orleans, La. 


To the President amd Members of the State Bank Division of the American 
Bankers Association 


As Chairman of the Committee on Exchange of the State Bank Division, 
and in order that you may continue to follow and more clearly understand 
the status of ‘‘Universal Par Clearance,’’ your committee thinks it advisable 
to reca)l in a few words the history of the controversy 

It was on May 8 1916, that the Federal Reserve Board announced its 
so-called nation-wide clearing and collection plan According to Former 
Governor W. P. G. Harding, the scheme of universal par clearance was 
inaugurated in the Boston district and then taken up in the New York and 
Philadelphia districts, although with some, we might say, with no de- 
termined opposition, due largely, to local conditions and facilities. 

When, however, the sixth or Atlanta district was notified that the time 
had come when they likewise must submit to the interpretation placed 
upon the Federal Reserve Act by the authorities at Washington, and also 
yield to ‘‘Universal Par Clearance.’’ determined opposition was encountered 
by the Federal Reserve Bank of Atlanta. It developed that Georgia had 
an organization of country banks, known as the Country Bankers’ Associa- 
tion of Georgia, whose membership was almost without®exception opposed 
to universal par clearance. It also became quickly evident that one half 
of the banks in the Atlanta district, numbering about one thousand, were 
likewise opposed to the illegal interference of their State Charters, the Fed- 
eral Reserve Act, supposedly as the justification for this new collection 
system. On Febuary the 6th 1920, a meeting of Louisiana bankers at New 
Orleans, was called to meet and consider this matter. At the request of 
interested bankers in Georgia and other States of the district, the scope of 
the meeting was enlarged to include the entire sixth district When this 
became known, banks in other districts requested that they be allowed to 
participate, and the scope of the meeting was further extended to include 
banks from al! over the country. It was at this convention of bankers that 
the National and State Bankers’ Protective Association was organized, with 
myself as Chairman, I being at the time President of the Louisiana Bankers 
Association—for the more special purpose of ob‘aining, not only judicial 
interpretation of Section 13 and 16 of the F 1 Reserve Act, but also to 
establish the sovereignty of States,over their own banking institutions. 
This new association was formed, not for the purpose of assuming any of 
the functions of the American Bankers Association, nor to in any way inter- 
fere with its full success, but more tc co-operate with it, and T wish to ssy 
that the co-operation has been continued between the National and State 
Bankers’ Protective Association and the Committee Exchange o° the 
State Bank Division, and the Committee of Five of the ABA on Exchange, 
up to the time of its discontinuance last yeir after the decision in the North 
Carolina case The officers of the American Bankers Association, having 
taken the position that their Association would not be a party to any liti 
gation, presumably because there seemed to be difference of opinion in its 
membership on par collections, there was no alternative but the formation 
of an organization to carry on the work I, personally 
the stand taken by the A.B.A for the fact that time and again the A.B.A 
had voted opposition to ‘‘Par Clearance" and it me that the 
American Bankers Association could well have joined in litigation in this 
matter, especiilly when your committee at no time had advocated or fought 
for the abolition of par clearance, but merely suggested that it should be 
made optional-—a fairer or more equitable solution of a business problem, 
than the mere request of the option to make a charge or not, could hardly be 
imagined. It was particularly disappointing to the committee that the 
A.B.A should assume that attitude, especially in view of the unquestioned 
opinion of the membership of the Association and the views from time to 
time expressed by the National Bank Division: the State Bank Division: 
the Executive Committee, ete., substantiated by the actual voting of the 
membership of the A.B.A in answer to a questionnaire. In substantiation, 
I quote as follows 

“On May 8 1916, 
Section asked that 
by them.’ ; 

“The Administration Committee of the A.B.A recommended that the 
Committee of five and the Executive Committee of the Clearing House 
and Nationa! Bank Sections ask for an amendment to Section 16 eliminating 
the provisions for par collections. 

“On June 10 1916 a conference of bankers representing the Bankers’ 
Associations of 18 States was held at St. Louis, and called for the repeal 
of Section 16. Ae J 

“July 11 1916 the Administrative 
bankers met in Washington, D.C., and appointed a subcommittee, directed 
that committee to consult eminent counsel! and if advisable, to file suit 
to test the constitutionality of Section 16 and to enjoin the Federal Reserve 
System from forcing banks to remit at par. 

‘‘Sept. 26 1916 the most representative gathering of country bankers 
ever held in America assembled at Kansas City, protested against the 
collection feqture of the Federal Reserve System, and authorized the con 
tinuance of the efforts to secure relief. 

‘Sept. 27 1916 the National Bank Section of the A.B.A. passed a reso- 
lution asking all banks to discontinue the praetice of having on their 
checks the words ‘Collectible at Par,’ until such time as the member banks 
are able to get immediate use of funds deposited at the Federal Reserve. 
This request was again made last summer, but.asrefused, notwithstanding 
Section 16 says, ‘They shall accept at par.’ and is, therefore, the law 
and not optional. This point is being tested in a suit filed a month ago. 

“Sept. 26 1916. The American Bankers Association at Kansas City 
adopted a resolution providing for a committee of 25, charging this com- 
mittee to co-operate witn the Legislative Committee to secure the necessary 
amendment to Section 16."" 


«ler 


on 


did not agree with 


seemed to 


the Executive Committee of the Clearing House 
‘members be allowed a fair charge for items cleared 


Committee of said conference of 





We have merely called your attention to the above to’show that when 
you are led to believe by the Federal Reserve publications or biased speakers 
that the overwhelming number of banks are ready and willing to par, they 
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are evidently indulging in conclusions based on illusions and not facts. It 
is not because the system is able to collect checks at par that it follows that 
those banks are remitting at par of their own volition. That the banks 
were coerced into doing so is beyond contradiction, has been so stated by 
the U. 8. Courts and is further evidenced by the fact that since the North 
Carolina case, about a year ago, approximately one thousand banks have 
deserted the par list, and it is easy enough to show that the banks still fear 
the power of the Federal Reserve System—without just cause, however, 
now. 

During the years 1917, 1918 and 1919, owing to the war, the entire mat- 
ter lay dormant In 1920, at the A. B. A. convention at Washington, 
there was a joint debate on par collections, and after hearing the matter 
thoroughly presented by four speakers, the overwhelming sentiment was 
opposed to par collections. It is from this time on that the Committee of 
Five of the A. B. A., a committee successor to the Committee of Twenty- 
Five, attempted by every possible spirit of co-operating and conciliation to 
have the Federal Reserve authorities give us a collection system at least in 
compliance with the evident intent of the lawmakers, but without success. 

In the excerpts from the address of Governor W. P. G. Harding at the 
A.B.A. convention at Kansas City in 1916, we find him saying, viz.: 
“What seemed the mandatory sections of that Act, and what the Board 
regarded as its solemn duty *' Mr. Harding further said: “It is 
our province to carry out the law as Congress enacts it, and if there is any- 
thing wrong, if there is anything unjust to the banking community in Sec- 
tion 16 as it stands, then it is clearly your right, guaranteed by the Consti- 
tution of the United States, to go to Congress to State your case, and ask 
that body to remedy the defects that you see in it.’’ Again in a letter to 
Hon. Edmund Platt, Chairman ot the House Committee on Banking and 
Currency, dated May 5 1920, Gov. Harding stated: 

“The Board believes that it is charged with the duty and responsibility 
of inaugurating a complete check clearing system throughout the United 
States, that the Federal Reserve banks in compliance with the evident 
purpose of the law and in fairness to all their member banks must exercise 
their power to receive for collection from those member banks checks upon 
whomsever drawn.” 

On May 4 1920, before the House Committee on Rules, Governor Harding 
made the following statement: 

“All the Board is trying to do is to carry out the law as we understand 
it: and the point we (meaning the Board) want to make is that if the law 
should be amended so that non-member banks may be permitted to charge 


exchange, that the law be amended in a way broad enough to permit member 
banks to make the same charge." 


On May 5 1920 he again said: 

“We have no right, nor have we ever attempted, to manufacture the 
law—that is not our province. It is our duty, however, to carry out the 
provisions of the Federal Reserve Act, as we understand those provisions, 
and as they have been interpreted to us.”’ 

With these very clear official statements of the head of the entire Federal 
Reserve System, I, as Chairman, and the committee were bound to conclude 
that if we could show by the highest constituted authority, namely, the 
Supreme Court of the United States, that our interpretation was correct— 
first, that non-member banks could charge, and second, that it was never 
intended to establish universal par clearance by the Federal Reserve Act— 
that other points in this discussion could be easily solved. But either Mr. 
Harding did not have the authority or sanction of the Board to make these 
statements, or the Federal Reserve Board did not stop to weigh the effect 
of these statements, which might expose them to the charge of not being 
sincere and not living up to their official statements I make this statement 
because, notwithstanding that the Supreme Court of the United States 
said last June in the North Carolina case: 

“Congress did not in terms confer upon the Federal Reserve Board of 
the Federal Reserve banks a duty to establish universal par clearance and 
collections of checks, and there is nothing in the original Act or in any 
amendment from which such duty to comne! its adoption may be inferred.” 

That, the contention that Congress has imposed upon the Board the 
duty of establishing universal par clearance and collection of checks through 
th: Federal Reserve banks irreconcilable with the specific provisions of 
the Hardwick amendment.”’ 

“That the right to make a charge for payment of checks thus regained 
by member and preserved to affiliated nou-member banks, shows that it 
was not intended nor expected that the Federal Reserve banks would 
become the universal agency for clearance of checks."’ 

Judge Wolverton, in the California Case, said: 

“The non-member banks being without tne pale of the Federal Reserve 
Act, have the right, if they see fit, to charge reasonable exchange on re- 
mittances. This is a right the bank may reliqnuish at its option, but 
it ought not to be coerced into doing so, or agreeing to do so, and any 
strategy which has for its purpose the coercion of such non-member banks 
to yield its legal right in this respect, unlawful and wil} not be approved.” 


But find that notwithstanding the statement of Harding which 
clearly inferred that the Board would yield if mistaken in their interpreta- 
tions and notwithstanding that the Supreme Court has clearly said that 
they were mistaken, we find the Federal Reserve Banks still attempting 
to be the universal agency for the collection of checks now, contending 
that the decision of the Supreme Court really only affected the status of 
non-member banks, and only allowed them to charge, with a continued 
denial of the same privilege to member banks. 

What becomes of the statement of Mr. Harding, that if the law was 
amended to allow non-member banks to charge, member banks should be 
allowed the same privilege. The law has been amended, and clearly so, 
and admitted by the Board—and amended by an authority superior to 
that requested by Mr. Harding. It has heen amended by the Supreme 
authority of this land—the Supreme Court of the United States, to which 
even Congress must bow and the Federal Reserve should bow. 

Hopeful, however, that the Federal authorities would see the hand- 
writing on the wall, I spent several weeks in Washington in August and 
September of 1923, in conference with the Federal Reserve Board, the 
Advisory Committee, in an attempt to prepare a check collection plan 
which would be fair to the banks and to the public and yet which would 
be legal and in accordance with the doctrines laid down by the Supreme 
Court, out all in vain. Certain teatures of the plan were declared to be 
unsound and so recommended by the Advisory Co:nmittee to the Federal 
Reserve Board. But just as a lawyer who has a hopeless case, and can 
quote no specific statute or jurisprudence in his defense, falls back upon 
the broad shield of the Constifution, and says unconstitutional, just so 
with the Advisory Committee, not being able to find the law to defend 
their plan, dealt in generalities such as ‘‘unsound.’’ Unfortunately for 
them, the two main features objected to, namely, immediate credit, and 
the limitation of handling of checks by the Federal Reserve banks to 
checks within their district, was absolutely the law and the Supreme 
Court decision as announced—so that any attack on the plan is an attack 
on the law and the Supreme Court of the United States—and, as far as I 


we 
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the 
me 


concerned, 1 will continue to follow Supreme Court and to so 

3 accordingly It clear to that the determination to 
give us universal par clearance is yet the majority sentiment of 
influences in our Federal Reserve System and they are still hopeful that 
interpretation will be 
them to defeat what 


am 


advise you was 


certain 


placed on 
the 


sometime, an 
will 


somehow, somewhere 
Section 16 and 13 which 
Court has announced to be the law 

Hence you will find that what is known as the Fifth Par Clearance Case 


enable Supreme 


has been filed, being a bill in equity entitled the Pascagoula National 
Bank vs. the Federal Reserve Board and the Federal Reserve Bank of 
Atlanta the purpose of which is primarily to obtain for the member 
banks, whether State or national, the same privilege to charge exchange 


obtained for the non-member banks after four long years of 
useless conferences and a tremendous, unfair and uncalled-for 
expenditure of valuable effort, to nothing of the 
The specific purposes of filing this last suit are as follows: 


“1. That the defendant Federal Reserve Bank of Atlanta be permanently 
enjoined from deferring credit on all deposits made or tendered to it by the 
plaintiff, as a member bank, of all checks and drafts drawn against deposits 
in any other member bank in the Sixth Federal Reserve District, and that 
pending fina] decree a restraining order to the same effect be granted 

“2. That the defendant Federal Reserve Bank of Atlanta be permanently 
enjoined from accepting for collection any check or draft drawn upon the 
plaintiff for account of any other member bank or Reserve bank in the 
Federal Reserve System without providing for the deduction from the 
proceeds thereof a re isonable exchange charge not exceeding ten cents for 
each one hundred dollars or fraction thereof to be paid or allowed to the 
plaintiff for the service of remitting the proceeds of all such checks or drafts 
from its banking house to the Federal Reserve Bank that presents such 
checks or drafts in regular course, and that pending final decree a restraining 
order to the same effect be granted 

“3. That the Federal Reserve Bank of Atlanta be enjoined from accepting 
for collection or deferred credit from any bank other than its own members 
any check or draft, and from its own members any check or draft that is 
not payable upon presentation within the Sixth Federal Reserve District, 
and that pending final decree a restraining order to the same effect be 
granted 

“4. That the Federal Reserve Board, and Joseph A. McCord, official 
representative of said Board in the Sixth Federal Reserve District, be en- 
joined from promulgating and enforcing the | atehg p | of Regulation ‘*J”’ 
that operate to deprive plaintiff of its right to charge lawful rates of exchange 
for the collection and remittance of the proceeds of checks and drafts drawn 
upon plaintiff and presented for payment by or through the Federal Reserve 
Bank of Atlanta in regular banking channels by mail, in all cases where 
such checks and drafts are received by said defendant Federal Reserve 
Bank for collection for account of its members or for account of any member 
of any other Federal Reserve Bank, and that pending final decree a re- 
straining order to the same effect be granted 
» “5. That the Federal Reserve Bank of Atlanta be enjoined from exacting 
of plaintiff, or any other member bank in the Sixth Federal Reserve District, 
the service of collecting, paying and remitting the proceeds of any check 
or draft drawn upon plaintiff or any member bank in like situation, without 
compensation therefor, fixed by law at not exceeding ten cents per hundred 
dollars ($100 00) or fraction thereof, based on the total of such checks and 
drafts presented at any one time, and that pending final decree a restraining 
order to the same effect be granted.”’ 


as we have 
litigation 
time and 


say expense. 


Just as your committee stated in its report at the Convention of the 
A.B.A in Los Angeles ‘‘That there could be no serious doubt as to the lack 
of authority of any Federal agency by whatever means, statute included, 
to dictate the internal policy of State Chartered institutions; to say nothing 
of methods and unfair competition to accomplish this end.’” Your Com- 
mittee hazards the prediction that the interpretation as placed by your 
committee in the Supreme Court decision in the North Carolina case will be 
substantiated and that our ways and means will be finally and completely 
vindicated. 

CHAS. DE B. CLAIBORNE. 
Chairman Committee oa Exchange. 


Report of Committee on Federal Legislation, by Chair- 
man C. S. McCain, President Bankers Trust Co., 
Little Rock, Ark. 


The efforts of your committee were centred largely in consideration of 
the McFadden Bill Through the efforts of this committee we were able to 


have the McFadden Bill, which finally met with the approval of the com- 
mittee, carry an amendment increasing the loan limit on staple agricultural 
commodities to national banks, and making eligible for rediscount with 
the Federal Reserve Bank, therefore, a larger amount for State banks mem- 
bers of the Federal Reserve System, which would have been of great service 
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to State banks lendingfon cotton, grain"and other staple agricultural com- 
modities of this character. 

As you this bill failed of passage. However, we stand ready in 
event of the bill coming up again in the next session to put forth every effort 
for the proper amendments affecting State banks We also hope to have a 
bill passed permitting State banks members of the Federal Reserve System 
to act as Government depositories, just as national banks do now. 

We have actively co-operated with other committees of the Association 
with legislative matters 


know, 


reference to 
C. 8. McCAIN, Chairman, 
Federal Legislative Committee 
State Bank Division 


Report of Committee on State Legislation, by Chair- 
man C. B. Hazlewood, Vice-President Union 
Trust Co., Chicago, IIl. 


Chairman Hazlewood reported that the legislative program of the Ameri- 


can Bankers Association has been so comprehensive and equitable that the 


State Bank Division has had no occasion to exercise its constitutional right 
of independent action He reviewed the work of the State Legislative 
Committee dealing with legislation affecting State bank supervision, as 


initiated by the State Bank Division several years ago, calling attention to 
Through the initial efforts of this Division, all laws af- 
fecting State banks have now been codified and are available for reference 
at the office of the General Mr. Hazlewood suggested that we 
work along the line of securing opinions in each State from our State Vice- 
Presidents and other banking officials, indicating elements of weakness and 
strength as to State supervision of banks, and from this work what 
might be termed a model bank code so far as this relates to the set-up, 
operation and conduct of State banking departments, as to tenure of office, 
freedom from politics and compensation sufficient to attract and hold men 
best ability, lhe report 


the progress made 


Counsel 


out 


of the preferably with actual banking experience 


met with favor and the Deputy Manager was asked to secure the necessary 
data 
Protest Against Report on Branch Banking. 
Mr. F. M. Savgge (Washington, D. C Mr. Chairman, if you will 
just allow me a moment before adjourning, I want to enter my protest 


against the insertion in that report on branch banking that the law of a 
State must prohibit branch banking. The report, as I saw it, read that 
the national banks shall have the right to establish branches in cities of 
States that do not prohibit. I want to enter my protest that that resolution 
if it goes through, ought to read that in States that do not specifically 
allow branch banking 

Chairman McPherrin. Mr. Savage, I am very sorry but 1 believe you 
are out of order just at this time. You will have an opportunity to discuss 
that on the floor. 

Mr. Savage. Yes, but I can’t get any opportunity. We have had an 
experience down in the city of Washington that gave us a warning. I 
want to turn the limelight on what has happened in the city of Washington 

Chairman McPherrin. The meeting will now stand adjourned. 


Report of Nominating Committee, By H. A. McCauley. 


To the President and Executive Committee of the State Bank Division, 
American Bankers Association. Gentlemen. Your committee wishes to 
report the following nominations for officers of the State Bank Division: 

For President—Mr. W. C. Gordon, President, Farmers Savings Bank, 
Marshall, Mo. 

For Vice-President—Mr. 
Bank, Des Moines, Iowa. 

For Members of the Executive Committee (for the three-year term)— 

Mr. E.E. Crabtree, President of the Farrell State Bank, Jacksonville, Il 

Mr. S.J. High, President, Peoples Bank & Trust Co., Tupelo, Miss 

Respectfully submitted, 
H. A. McCAULEY 
M. H. MALOTT 
N. 8S. CALHOUN 


Grant McPherrin, President Central State 


Committee. 
The report of the committee was adopted. 
Chairman McPherrin. [I believe that completes the program™so far as 
I know. If there is nothing further, a motion to adjourn is in order. 
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Analysis of Accounts in Country Banks 


By. O. Howarp Wo rE, Cashier, the Philail«iphia National Bank, Philadelphia, Pa. 


It is certain that there is no other class of business which 
does so much for nothing as banking does. I believe this 
fact is entirely to the credit of bankers as a whole, although, 
unfortunately, we do not seem sufficiently clever to estab- 
lish the reputation which we deserve by making it clear to 
our customers that this is the case. It would seem well 
worth while for the American Bankers Association or some 
other such body te employ a first-class, well-trained press 
agent to go about over the length and breadth of the land 
explaining in simple terms the tremendous services ren- 
dered by banks in just one matter alone—that of making it 
possible for the public to use bank checks in the payment of 
debts. 

It is out of this service that so many serious losses occur, 
and yet, taking a cynical view of the question, is it not 
absurd that as a class bankers permit themselves to be regu- 
lated by a set of legal decisions based on practices of fifty or 
8 hundred years ago, and scarcely a constructive step taken 
in self-defense? For example, in the recent Malloy case, the 
Supreme Court tells us that a bank which accepts other 
than cash in payment of a remittance does so at its own 
peril, ignoring completely the fact that there is no law, writ- 
ten or otherwise, which compels a bank to remit at all for a 
check which is sent to it for payment by mail. I think I 
know something of the problems which you State Secre- 
taries meet with in your various States. Having for four 
years been Secretary of the Clearing House Section of the 
American Bankers Association, I know how hard it is to 
get member banks aggressively interested in any movement, 
even though it may be plainly for their benefit, and upon 
which there can be no difference of opinion. I also know the 
difficulties which many of you no doubt have in deciding 
upon questions of sufficient current interest and importance 
to warrant their being discussed at your Group and other 
meetings. Having all this in mind, I was glad to accept the 
invitation to appear before your Section to explain the gen- 
eral subject of Analysis of Bank Accounts, hoping that you 
may find it a matter of sufficient interest to warrant your 
placing it before your members for their attention. 

There is nothing new in the procedure commonly known 
as analysis of accounts, or sometimes, cost accounting. It 
was begun about 30 years ago in New York City, and has 
since spread pretty generally all over the country. It may 
be defined briefly as the process of determining the cost of 
operating bank accounts. It may be simple or it may be 
complicated, but the thought I want to emphasize here to- 
day is that for country banks, the more simple the analysis, 
the more effective. It is simple in operation because bank- 
ing is a kind of business which requires records which read- 
ily adapt themselves to analysis, and it is not necessary to 
employ cost accountants or experts to do the work. It is 
possible to explain the fundamental principles of an entirely 
satisfactury system of analysis in two or three sentences 
which anyone can understand. All that one needs is first, a 
record of daily average balances. From this is deducted the 
average daily amount of checks outstanding in process of 


collectio.z From this is deducted the legal reserve and the 
remainder is the average daily balance available for loaning. 
‘The income on this remainder is figured at the current rate 
for money in that particular bank. Against this income we 
then deduct the amount of interest allowed, and the over- 
head cost of collecting checks deposited or paying checks 
drawn. A safe figure without further analysis, to cover this 
item amply is three cents per check. The result represents 
the profit or loss on the account. 

If the matter of forms or the method of procedure were 
the important questions, then it would be very easy indeed 
to prevail upon all banks to analyze at once. Unfortunately, 
however, this is not the case. Country banks, and many 
city banks, neglect the matter of analysis partly because 
they honestly believe it to be a cumbersome and complicated 
process, but chiefly because they feel that banking is a pro- 
fession which ought to do something for nothing. There are 
a few bankers, I suppose (I have never met them), who will 
insist that all of the accounts on their books are profitable 
ones. Ihe plain facts are, however, that there is probably 
no bank but what has not one, but many, even hundreds, of 
accounts which are a constant, steady and entirely unnec- 
essary drain. The same banker who says “No” without hesi- 
tation to a customer who applies for a loan and is not en- 
titled to it, will permit that customer to draw innumerable 
checks against uncollected funds, will pay him interest on 
ledger rather than collected balances, will furnish him with 
a dozen handsomely printed check books entirely free each 
year, and perform numberless other services for which he 
gets absolutely no pay. I have sought to explain the sim- 
plicity of analysis, and have referred you to a fact with 
which you are all familiar, that banks have many losing 
accounts. “What,” you may ask, “is the connection between 
’ The answer is the kernel of the en- 
tire matter, namely that important as analysis of accounts 
is, the vital question is the use to which the analysis is put. 
In other words, there is no use whatever in analyzing ac- 
counts unless the bank does something about the losing 
account. 


these two statements?’ 


The average country banker works on two erroneous theo- 
ries. The first is that every small account has in it the sure 
possibility of some day being a large and profitable one. 
The other is that if you speak to a customer who has a los- 
ing accoant, he not only will malign your institution, but he 
will straightway go down the street and give his business to 
your competitor. Neither of these things is true. I have 
no doubt that there is hardly a banker but who will admit 
the truth of such old proverbs as “You do not have to eat 
the whole apple to discover it is decayed.” Similarly, you 
do not have to carry a losing small account for ten years to 
learn that it is never going to be either large or self-sup- 
porting. Why not apply to these small losing accounts the 
same credit tests that you apply to the owner of that account 
should he ask for a loan? 

With respect to the fear that the man who is causing you 
# loss nay go down the street and cause a similar loss to 
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your competitor, why not let him go’ ‘There is no reason 
why the parting should be either a sad one or one in which 


there is uny unpleasantness on either side. 

A few months ago I called upon one of our country corre 
sponden’s in a small Pennsylvania town. His account with 
us had been showing a constant loss, due to the fact that he 
Was sending us several hundred thousand dollars of out-of 
town items monthly, although he carried but a nominal bal- 
ance to cover the cost of operating his account. His feelings 


were greatly hurt when we wrote him a letter about this 


condition, Whereupon I thought it best to call to see him in 
person. The account had always previously been conducted 
upon an entirely satisfactory basis, and therefore our corre 
spondent expressed considerable surprise, not to say doubt, 
the changed condition as 


when we wrote him a letter about 


shown by our analysis. Under the circumstances I thought 
it best to call to see him, my thought being to go over with 
him the status of some of his own accounts. He showed me 
the ledger record of the chief offender, and without it being 
necessary to dig up any records, we were able to analyze the 
account for the past month in just about five minutes time, 
and discovered that this one depositor was causing a monthly 
loss of about $25. Asa result of this visit, we made up fo: 
our country bank friend in our own printing department 
some analysis summary forms bearing the name of his bank. 
The following month he analyzed the account, and using 
this printed form to show the results, he called the depositor 
Ile explained the 
that in 
stead of being offended at the banker, the depositor agreed 
better The 
matter simply had never been brought to his attention be 
fore. 


is not hard to understand. 


to his desk and explained the situation, 


reasons for the loss in the account in such a way 


to co-operate and put the account on a basis. 
The reason for the average depositor’s point of view 
A check to him represents either 
an old debt paid, or a profit on a recent transaction, and 
when he endorses the item, and gives it to his bank to collect, 
he has the feeling that 
glad to see that check as he was 

There are two thoughts in connection with analysis which 


The 


somehow his bank should be just as 


cought to be implanted in every country banker's mind 
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first is that you do not have to analyze all of the accounts. 
Ordinary observation will disclose which are the unprofit- 
able ones. The 


do not have to be analyzed all of the time. 


even these accounts 
The depositor is 
carrying the same average balance and depositing the same 
kind of checks, because his business is naturally of the same 
general character this year as it was last. If we can ada to 
these two thoughts the final one that analysis is exceediugly 


second thought is that 


ind there are hundreds of bankers experienced in 
only too willing to help the novice, I be 
Given a member 
ship consisting of bankers who analyze accounts intelli 
vently, you can have a convention in which such matters as 
exchange charges and operating costs, methods and rates of 
calculating interest on balances, and the growing question 
discussed intelli 


simple, 
analysis who are 
lieve our major problems will be solved. 


of charging for small 


accounts, can all be 
vently. 

The Cle; llouse Section of the American Bankers As 
sociation is prepared to render efficient help to State bank 
ussociations and country bankers who are interested in the 
A committee has been appointed to 
draw up a simple form of analysis, with a proper explana- 
More important than this, however, the 
committee will prepare a pamphlet, the purpose of which 
will be to explain the necessity for analysis, as well as the 
methods which experience has shown to be best for bring 


tring 


question of analysis. 


tion as to its use. 


ing to the attention of the customer the reasons why he 
should see that his bank account is reasonably profitable 
to his bank. The pamphlet will also contain information and 
active 
accounts and similar subjects which affect the status of the 
Of particular interest to you 
the Clearing 
House Section will undertake te help you secure speakers 
for convent’ons and Group meetings, and it is possible that 
we may also be able to put into your hands at cost the pam- 
phlets wh ch I have referred to for distribution among your 
members. In this way it may be possible to secure a desir- 
able degree of unanimity on questions upon which, as we 


see them, there can be no difference of opinion 


suggestions concerning the payment of interest on 


average checking account. 


Secretaries of State banking associations, 
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William Ek. Knox, newly-elected President of the American 
Bankers Association, announced on Oct. 17 the members of 
the various Commissions and committees of the organization 
for the coming year, together with the general officers other 
than those elected at the Chicago convention. These offi- 
cers are: 
Treasurer—J. Elwood President Commercial National Bank, High 

Point, N. C. 
Executive Manager—F. N. Shepherd, New York. 
General Counsel—Thomas B. Paton, New York. 
Secretary and Assistant Treasurer—William G. Fitzwilson, New York 


Cox, 


The Administrative Committee consists of: 


William E. Knox, President Bowery Savings Bank, New York, Chairman 

C C. Colt, Vice-President First National Bank, Portland, Ore. 

Joshua Evans Jr., Vice-President Riggs National Bank, Washington, D. ¢ 

W. C. Gordon, President Farmers Savings Bank, Marshall, Mo 

Harry J. Haas, Vice-President First National Bank, Philadelphia, Pa. 

Alvin P. Howard, Vice-President Hibernia Bank & Trust Co., New Orleans, 
Louisiana 

RK. E. Harding, Vice-President Ft. Worth National Bank, Fort Worth, Texas. 

Walter W. Head, President Omaha National Bank, Omaha, Neb. 

Edgar L. Mattson, Vice-President Midland National Bank, Minneapolis, Minn 

Lucius Teter, President Chicago Trust Co., Chicago, Il. 

Melvin A. Traylor, President First Trust & Savings Bank, Chicago 

Oscar Wells, President First National Bank, Birmingham, Ala. 


The Chairmen of committees and commissions are: 


Agricultural Commission—Burton M. Smith, President Bank of North Lake, 
North Lake, Wis. 


Commerce and Marine Commission—Fred I. Kent, Vice-President Bankers 
Trust Co., New York. 
Committee on Canadian Relations—David R. Forgan, President National 


City Bank of Chicago, Chicago, III. 

Committee on Federal Legislation—Max B. Nahm, Vice-President Citizens 
National Bank, Bowling Green, Ky. 
Federal Legislative Council—Max B. Nahm, 

Bank, Bowling Green, Ky. 
Commuttee on Membership H. Y. 
Co., Kansas City, Mo. 
Committee on Non-Cash Items—J. W. 
National Bank, Minneapolis, Minn. 
Committee on State Legislation—W. D. Longyear, 
Trust and Savings Bank, Los Angeles, Cal. 
State Legislative Council—W. D. Longyear, Vice-President Security Trust 
and Savings Bank, Los Angeles, Cal. p 
Committee on State Taration—Thornton Cooke, President Columbia National 
Bank, Kansas City, Mo. 
Economic Policy Commission—Evans 
and Trust Co., Indianapolis, Ind. 
Fiftieth Anniversary Commdattee—Lewis E. Pierson, 
Irving Bank-Columbia Trust Co., New York, N. Y. 
Finance Committee—Oscar Wells, President First National Bank, Birming 
ham, Ala. 
Insurance Committee—W. 
tion, Sedalia, Mo. 
Public Education Commission—J. H. 
Bank, Milwaukee, Wis. 

Public Relations Commission—Francis H. 
Trust Co., New York, N. Y. 

Special Committee on Tazxation—Oliver C. 
National Bank, Milwaukee, Wis. 


Vice-President Citizens National 


Lemon, Vice-President Commerce Trust 


Barton, Vice-President Metropolitan 


Vice-President Security 


Woollen, President Fletcher Savings 


Chairman of Board 


F. Keyser, Secretary Missouri Bankers Associa- 


Puelicher, President Marshall & Ilsley 
Sisson, 


Vice-President Guaranty 


Fuller, President Wisconsin 


OFFICERS FOR 
President 


President Bowery Savings Bank, New York, N. Y. 


1924-1925. 


WILLIAM E. KNOX 


First Vice-President 


OSCAR WELLS__-_-~- _President First National Bank, Birmingham, Ala. 


Second Vice-Prseident 
MELVIN A. TRAYLOR__President First Trust & Savings Bank, Chicago, III. 
Treasurer 
J. ELWOOD COX__President Commercial National Bank, High Point, N. C. 
Executive Manager 
Roe & 110 East 42d Street, New York, NY. 
General Counsel 
odhmiciehd 110 East 42d Street, New York, NY. 


F. N. SHEPHERD---- 


THOMAS B. PATON------- 


Secretary and Assistant Treasurer 


WILLIAM G. FITZWILSON- 110 East 42d Street, New York, N. Y. 


Deputy Managers of the American Bankers Association 
110 East 42d Street, New York, N. Y. 

MOUNTJOY ---- _....------.---National Bank Division 
BAUM ee eee . Protective Department 
W. ESPEY ALBIG sebabinede _....----------Savings Bark Division 
FRANK W. SIMMONDS----- _ _..-State Bank Division 
Ri ee. _Trust Company Division 

Editor of the American Bankers Association Journal 
JAMES E. CLARK---.--- 110 East 42d Street, New York. N. Y. 


ADMINISTRATIVE COMMITTEE, 
President Bank, 


EDGAR E., 
JAMES E., 


William E. Knox, New York, N. Y., 
Chairman, 

Cc. C. Colt,, Vice-President First National Bank, Portland, Ore 

Joshua Evans Jr., Vice-Prseident Riggs National Bank, Washington, D. C. 

W. C. Gordon, President Farmers Savings Bank, Marrliall, Mo. 

Harry J. Haas, Vice-President First National Bank, Philadelphia, Pa. 

Alvin P. Howard, Vice-President Hibernia Bank & Trust Co., New Orleans, 
Louisiana. 

Kk. E. Harding, Vice-President Ft. Worth National Bank, Fort Worth, Texas. 

Walter W. Head, President Omaha National Bank, Omaha, Neb. 

Edgar L. Mattson, Vice-President Midland National Bank, Minneapolis, Minn. 

Lucius Teter, President Chicago Trust Co., Chicugo, Il. 

Melvin A. Traylor, President First Trust & Savirgs Batik, Chicago, Il 

(scar Wells, President First National Bank. Birmingham, Ala. 


AGRICULTURAL COMMISSION. 
Numbers in parenthesis indicate Federal Ke-erve District.) 
(7), Bank of North Lake, North Lake, Wis, 


Bowery Savings 


(Note: 
sSurton M. Smith 
Chairman, 

J. Elwood Cox (5), President Commercial Nationa] Bank, High Point, N. ©. 
F. C. Dorsey (8), Vice-President Liberty Insurance Bank, Louisville, Ky 

P. B. Doty (11), President First National Bank, Beaumont, Texas. 

Fred A. Irish (9), Vice-President First National Bank, Fargo, N. D. 
Charles B. Lewis (6), President Fourth National Bank, Macon, Ga. 

C. D. Rorer (12), President Bank of Commerce, Eugene, Ore. 

R. D. Sneath (4), President Commercial Nationa] Bank, Tiffin, Ohio. 

J. H. Soliday (1), President Franklin Savings Bank, Boston, Mass. 


President 


S. G. H. Turner (2), President Second National Bank, Elmira, N. Y. 

F. J. Wikoff (10), President Tradesmen’s National Bank, Oklahoma City, 
Oklahoma. 

Frank A. Zimmerman (3), Vice-President and Treasurer Chambersburg Trust 


Co., Chambersburg, Pa. 
D. H. Otis, First National Bank Bldg., Madison, 


COMMERCE AND MARINE COMMISSION. 


Fred I. Kent, Vice-President Bankers Trust Co., New York, N. Y., Chairman. 

M. E. Ailes, President Riggs National Bank, Washington, D. C. 

E. H. Furrow, Vice-President Merchants Nationa] Bank, Cedar Rapids, lowa. 

Far] 8S. Gwin, President Lincoln Bank & Trust Co., Louisville, Ky. 

J. R. Kraus, Vice-President and Executive Manager The Union Trust 
Cleveland, Ohio. 

John G. Lonsdale, President National Bank of Commerce, St. Louis, Mo. 

John McHugh, President Mechanics & Metals National Bank, New York, N. Y. 

Robert F. Maddox, Chairman of Board Atlanta & Lowry National Bank, At- 
lanta, Ga. 

D. H, Moss, Vice-President First National Bank, Seattle, Wash. 

Lewis E. Pierson, Chairman of Board Irving Bank-Columbia Trust Co., New 
York, N. Y. 

Charles H. Sabin, Chairman of Board, Guaranty Trust Co., New York, N. Y. 

Lewis L. Strauss, Kuhn, Loeb & Co., New York, N. Y. 

J. R. Washburn, Vice-President Continental & Commercial National Bank, 
Chicago, Il. 

F. O. Watts, President First National Bank, St. Louis, Mo. 

Daniel G. Wing, President First National Bank, Boston, Mass 

D. B. Bunim, 110 Kast 42d Street, New York, N. Y., Secretary. 


COMMITTEE ON CANADIAN RELATIONS. 


David R. Forgan, President National City Bank of Chicago, Chicago 
Chairman. 

Frank W. Blair, President Union Trust Co., Detroit, Mich. 

E. C. McDougal, President Marine Trust Co., Buffalo, N. \ 

W. D. Vincent, President Old National Bank, Spokane, Wash. 

Daniel G. Wing, President First National Bank, Boston, Mags. 


COMMITTEE ON FEDERAL LEGISLATION. 


Max B. Nahm, Vice-President Citizens National Bank, Bowling Green, Ky., 
Chairman. 

Heyward E. Boyce, President Drovers & Mechanics National Bank, Baltimore, 
Maryland. 

Charles S. Castle, President Standard Trust & Savings Bank, Chicago, Ill. 

J. E. Garm, Vice-President Joplin National Bank, Joplin, Mo. 

P. D. Houston, President American National Bank, Nashville, Tenn. 

F. M. Law, Vice-President First National Bank, Houston, Texas. 


Wis., Director 


Co., 


Ill., 
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EX-OFFICIO 


National Bank Division—Harry J 


Chair n Federal Legislatwn, 


Pp lent First National Bank, Philadelphia, Pa 

Chairm Federal Legislation, Savings Bank Division E. B. Coll, President 
Farmer Dep yit Savings Bank, Pittsburgh, Pa 

Chairman Federal Legislation, State Bank Division—C. 8. McCain, Vice 
President Bankers Trust Co., Little Rock, Ark 

Chairman Federal Legislation, Trust Company Division—Henry M. Campbell 
Chairman of Board Union Trust Co., Detroit, Mich 


FEDERAL LEGISLATIVE COUNCIL, 


Max B. Nahm, Vice-President Citizens National Bank, Bowling Greer kK 

Chairman 
State Chairmen Federal Legislative Council are as follows 

Alat i B. W. Pruet, President Anniston National Bank, A iston, A 

Arizona~—-Gordon H. Sawyer, Vice-President Southern Arizona Bank 
rust Co., Tucson 

Arkansa Stuart Wilson, Vice-President State Nati nal Bank, Texarkana 

California W s. ¢ layton, President First National Bank, San J 

Colorado—Clark G. Mitchell, Vice-President D er National Bank, Denver. 

Connecticut——Charles E, Hoyt, Secretary a Treasurer, South ilk 
lrust Co., South Norwalk 

Delaware- George H. Hall, President Milford Trust Co., Milford. 

District of Columbia—Joshua Evans Jr., Vice-President Riggs National 
Sunk, Washington. 

Florida—Charles A. Faircloth, President National City Bank, Tampa 

Georgia—Hugh H. Saxon, Vice-President Georgia Railroad Bank, Augusta 

Idaho—E. G. Bennett, Vice-President Anderson Bros, Bank, Idaho Falls 

Illinois—Charles S. Castle, President Standard Trust & Savings Bank 
Chicago 

Indiana—Marcus I. Sonntag, President American Trust & Savings Bank 
Evar ville. 

lowa—J. H. McCord, President Citizens National Bank, Spencer 

Kansas—J. R. Burrow, President Central National Bank, Topeka 

Kentucky——Max B. Nahm, Vice-President Citizens National Bank, Bowling 
Green. 


Louisiana—Ben Johnson, President Commercial National Bank, Shreveport 
Maine—H. F. Libby, Cashier Pittsfield National Bank, Pittsfield 
Maryland—Heyward E. Boyce, Vice-President Drovers & Mechanics National 
Bank, Baltimore. 
Massachusetts—Warren M., 
Northampton. 
Michigan—Charles A. Bender, Vice-President Grand Rapids National Bank 
Grand Rapids. 
Minnesota—E. L. 
Mississippi—A. L. 
Missouri—.J. E. 


King, President National Bank 


Northampton 


Thornton, President National Exchange Bank, St. Paul 
Jagoe, Vice-President First National Bank, Gulfport 
Garm, Vice-President Joplin National Bank, Joplin. 


Montana—F. T. Sterling, President Western Montana National Bank, 
Missoula. 

Nebraska— George H. Gutru, President Newman Grove State Bank, Newmar 
Grove. 

Nevada—W. H. Bridges, Vice-President Farmers Bank of Carson Valley, 
Minden. 

New Hampshire—Burns Hodgman, President First National Bank, Concord. 


New Jersey—Charles H. Laird Jr., Vice-President West Jersey Trust Co., 
Camden. 

New Mexico—T. H. Rixey, Prseident State Bank of Commerce, Clayton. 

New York Henry F. Vice-President National Bank of 


Marks, Rochester, 
Rochester. 


North Carolina—W. A. Hunt, Vice-President and Cashier, Citizens Bank & 
Trust Co., Henderson. 
North Dakota—J. R. Carley, Vice-President First National Bank, Grand 


Forks. 
Ohio—F. S. Stever, Cashier Merchants National Bank, Defiance 
Oklahoma—G. E. Dowis, Cashier First National Bank, Blackwell 
Oregon—C, C. Colt, Vice-President First National Bank, Portland. 


Pennsylvania—E. P. Passmore, President Bank of North America & Trust 
Co., Philadelphia. 
Rhode Island—Florrimon W. Howe, Vice-President Industrial Trust Co., 


Providence. 
South Carolina—H. W. Fraser, President Peoples Bank, Georgetown. 
South Dakota—D. M. Finnegan, President First National Bank, Yankton. 
Tennessee—P. D. Houston, President American National Bank, Nashville 
Texas—F. M. Law, Vice-President First National Bank, Houston. 
Utah—Charles H. Barton, President National Bank of Commerce, Ogden. 
Vermont—Levi H. Bixby, Cashier Montpelier Nationa] Bank, Montpelier 


Virginia—R. S. Cohoon, President National Bank of Commerce, Norfolk. 
Washington—D. H. Moss, Vice-President First National Bank, Seattle. 
West Virginia—O. J. Fleming, Vice-President and Cashier, First National 


Bank, Grafton. 
Wisconsin—E. R. Estberg, President Waukesha National Bank, Waukesha. 
Wyoming—John T. McDonald, Vice-President Cheyenne State Bank, 
Cheyenne. 

In addition to the names listed above, the Federal Legislative Council, as 
per By-Laws of the Association, is composed of the members of the Commit- 
tee on Federal Legislation, President® and Vice-Presidents of the Divisions 
and Sections, and the Vice-Presidents of the Association and of the Trust 
Company, Savings Bank, National Bank and State Bank divisions in each 
State. The By-Laws provide that in each State the elective Executive 
Council member of the Federal Legislative Council (or if there is no such 
member, the State Vice-President of the Association) shall be Chairman of 
a sub-committee to be composed of the members of the Federal Legislative 
Council in that State and such other members as the State Chairman shall 
appoint. 


COMMITTEE ON MEMBERSHIP. 


H. Y. Lemon, Trust Co., 
Chairman, 

F. J. Belcher Jr., President First National Bank, San Diego, Cal. 

C. H. Bender, Vice-President Grand Rapids National Bank, Grand Rapids, 
Michigan. 

C. A. Faircloth, President National City Bank, Tampa, Fla. 

George H. Gutru, President Newman Grove State Bank, Newman Grove, Neb. 

Ben Johnson, President Commercial National Bank, Shreveport, La. 

J. U. Lademan, Vice-President Second War Savings Bank, Milwaukee, Wis. 

©. Howard Marfield, Vice-President and Cashier Seaboard National Bank, 
New York, N. Y. 


Vice-President Commerce Kansas City, Mo., 


BANKERS’ CONVENTION. 





National Bank. Denver, Colo. 


J. C. Utterback, President City National Bank, Paducah, Ky. 

Wirt Wright, Pre ] Na il Stock Yards National Bank, National Stock 
Yards I 

H. Lane Young, Vice-President Citizens & Southern Bank, Atlanta, Ga. 


EF x-Officio ] , General Cou sel, 110 East 42d t., New York (¢ ity 


COMMITTEE ON NON-CASH ITEMS. 


J W Barton, Vice-President Metr politan National Bank, Minneapolis, 
Minr Chairman 

( L. Br Kaw, President Commercial National Bar k, Kansas ( ity, Kan. 

. M. Finnegan, President First National Bank, Yankton, 8. D. 

Robert F. Maddox, Chairman of Board, Atlanta & Lowry National Bank, 
Atlanta, Ga 


m R oa 1, President United 
S. G. H. Turner, Presid 
William C. White, President Merchar 
COMMITTEE ON STATE 


W. D. Longvear, Vice-President Security 


£ 


States National Bank, Denver, Colo. 
Sank, Eln ra, ‘a 
ts & Illinois Nationa] Bank, 


‘ 


Second National 


Peoria, Il. 
LEGISLATION 


lrust & Savings Bank, Los Angeles, 


l., Chairman, 


Cal 
M. Plin Beebe, President Bank of Ipswich, Ipswich, S. D. 
Edward S. Bice, Vice-President First National Bank, Marquette, Mich. 
John A. Catheart, Vice-President First National Bank, Sidell, Il. 
M. R. Denver, President Clinton County National Bank, Wilmington, Ohio. 
D. N. Fink. President Commercial National Bank, Muskogee, Okla. 
Edward J. Fox, President Easton Trust Co., Easton, Pa. 
tufus Keisler Jr., Vice-President Ironbound Trust Co., Newark, N. J 
E. H. Miller, President American Trust Co., South Bend, Ind. 
E. W. Miller, President Commercial National Bank, Waterloo, Iowa 
B. W. Pruet, President Anniston National Bank, Anniston, Ala. 


Moorhead Wright, President Union & Mercantile Trust Co., 


» EX-OFFICIO: 


Little Rock, Ark. 


Chairman State Legislation, National Bank Division—J. W. Barton, Vice 
President Metropolitan National Bank, Minneapolis, Minn. 

Chairman State Legislation, Savings Bank Division—Thomas F. Wallace, 
Treasurer Farmers & Mechanics Savings Bank, Minneapolis, Minn. 

Chairman State Legislation, State Bank Division—C. B. Hazlewood, Vice 


President Union Trust Co., Chicago, III. 
Chairman State Legislation, Trust Company Division—H. C. Robinson, Vice- 
President Guardian Savings & Trust Co., Cleveland, Ohio. 
STATE LEGISLATIVE COUNCIL. 
W. D. Longyear, Vice-President Security Trust & Savings Bank, Los Angeles, 
Cal., Chairman, 
State Chairmen of State Legislative Council are as follows: 
Alabama—B. W. Pruet, President Anniston National Bank, Anniston. 
Arizona—Gordon H. Vice-President Southern Bank & Trust 
Tucson. 

Arkansas—Moorhead Wright, President 

California—W. D 
Los Angeles 

Colorado—H. B. Mendenhall, Cashier Rocky Ford National Bank, Rocky Ford. 

Connecticut—Charles E. Hoyt, Secretary-Treasurer Norwalk Trust 
Co., South Norwalk. 

Delaware—George H. Hall, President Milford Trust Co., Milford. 

District of Columbia—Joshua Evans Jr., Vice-President Riggs National Bank, 
Washington 

Florida—.J. H. Vice-Pre: ident Perry Banking Co., Perry. 

H. Lane Young, Vice-President Citizens & Southern Bank, Atlanta. 


Sawyer, Co., 


Union Trust Co., Little Rock. 


Longyear, Vice-President Security Trust & Savings Bank, 


South 


Scales 


Georgia 


Idaho—-E. G. Bennett, Vice-President Anderson Bros. Bank, Idaho Falls 
Iinois—John A. Catheart, Vice-President First National Bank, Sidell 
Indiana—E. H. Miller, President American Trust Co., South Bend 
lowa—E, W. Miller, President Commercial National Bank, Waterloo. 
Kansas—Will Wayman, President Emporia State Bank, Emporia. 


kKentuckv—Max B. Nahm, Vice-President Citizens National 


Bank, Bowling 
Green. 
Louisiana—Ben Johnson, President Commercial National Bank, 
Maine—H. F. Libby, Cashier Pittsfield National Bank, Pittsfield. 
Marygand—Heyward E. Boyce, President Drovers & Mechanics National Bank, 
Baltimore. 
Massachusetts—F. W. 


Shreveport. 


Denio, Vice-President Old Colony Trust Co., Boston. 


Michigan—Edward 8S. Bice, Vice-President First National Bank, Marquette. 
Minnesota—J. J. Ponsford, President State Bank of Watertown, Watertown. 
Mississippi—-George Williamson, Vice-President First National Bank, 


Vicksburg. 
Missouri—E,. N. Van Horne, Cashier American National Bank, St. Joseph. 


Montana—F. T. Sterling, President Western Montana National Bank, 
Missoula. 

Nebraska 

Nevada—W. H. Bridges, Vice-President Farmers Bank of Carson Valley, 
Minden. 

New Hampshire—Burns P. Hodgman, President First National Bank, 
Concord. 


New Jersey—Rufus Keisler Jr., Vice-President Ironbound Trust Co., Newark. 

New Mexico—T. H. Rixey, President State Bank of Commerce, Clayton. 

New York—Jacob H. Herzog, Vice-President National Commercial Bank & 
Trust Co., Albany. 

North Carolina—Albert G. Myers, President Citizens National Bank, Gastonia. 


North Dakota—J. R. Carley, Vice-President First National Bank, Grand 
Forks. 
Ohio—M. R. Denver, President Clinton County National Bank, Wilmington. 


Oklahoma—D. N. Fink, President Commercial National Bank, Muskogee. 

Oregon—C. C. Colt, Vice-President First National Bank, Portland. 

Pennsylvania—Edward J. Fox, President Easton Trust Co., Easton. 

Rhode Island—Florrimon W. Howe, Vice-President Industrial Trust Oo., 
Providence. 

South Carolina—H. W. Fraser, President Peoples Bank, Georgetown. 

South Dakota—M. Plin Beebe, President Bank of Ip: weih, Ipswich. 

Tennessee—S. T. Jones, President Bank of Sweetwater, Sweetwater 

Texas—W. W. Woodson, President First National Bank, Waco. 

Utah—Charles H. Barton, President National Bank of Commerce, Ogden. 

Vermont—Levi H. Bixby, Vice-President Montpelier National Bank, Mont- 
pelier. 

Virginia—E. B. Spencer, President National Exchange Bank, Roanoke. 

Washington—W. T. Triplett, Vice-President Spokane & Eastern Trust Oo., 
Spokane. 








OFFICERS AND COMMITTEES. 


West Virginia—O. J. Fleming, Vice-President and Cashier First National 
Bank, Grafton. 

Wisconsin—J. U. 
Milwaukee. 

Wyoming—John T. McDonald, Vice-President Cheyenne State Bank, Cheyenne. 


In addition to the names listed above, the State Legislative Council, as 
per By-Laws of the Association, is composed of the members of the Com- 
mittee on State Legislation, Presidents and First Vice-Presidents of the 
Divisions and Sections, and the Vice-Presidents of the Association and of the 
Trust Company, Savings Bank, National Bank and State Bank divisions in 
each State. The By-Laws provide that in each State the elective Executive 
Council member of the State Legislative Couuncil (or if there is no such 
member, the State Vice-President of the Association) shall be Chairman of 
a sub-committee to be composed of the members of the State Legislative 
Council in that State and such other members as the State Chairman shall 
appoint. 


Lademan, Vice-President Second Ward Savings Bank, 


COMMITTEE ON STATE TAXATION. 
Thornton Cooke, 
Chairman. 
C. J. Kirschner, Vice-Pr« 
J. W. Spalding, 

chelle, N. Y. 

F. D. Stalnaker, Presi 
D. S. Wolfinger, Pres 


President Columbia National Bank, Kansas City, Mo., 
lent Markle Banking & Trust Co., Hazleton, Pa 


Vice-President and Cashier, North Avenue Bank, New Ro- 


lent Indiana National Bank, Indianapolis, Ind. 
ident City Guaranty Bank, Hobart, Okla. 


ECONOMIC POLICY COMMISSION, 


Evans Woollen, President Fletcher Savings & Trust Co., Indianapolis, Ind., 
Chairman. 
Nathan Adams, President American Excha 


nge National Bank, Dallas, Texas. 

\ »-President Cleveland Trust Co., Cleveland, Ohio. 

Chaig B. Hazlewood, Vice-President Union Trust Co., Chicago, Il. 

Walter W. Head, President Omaha National Bank, Omaha, Neb. 

R. S. Hecht, President Hibernia Bank & Trust Co., New Orleans, La. 

George E. Roberts, Vice-President National City Bank, New York, N. Y. 

H. M. Robinson, President First National Bank, Los Angeles, Cal. 

W. A. Sadd, President Chattanooga Savings Bank, Ch&ttanooga, Tenn. 

A. O. Wilson, Vice-President State National Bank, St. Louis, Mo. 

Paul M. Warburg, Chairman of Board International Acceptance Bank, New 
York, N. Y., Vice-Chairman. 
Walter Lichtenstein, Executive Manager First National Bank, Chicago, IIl., 
Secretary. ‘ 
FIFTIETH ANNIVERSARY COMMITTEE, 
Lewis E. Pierson, Chairman of Board Irving Bank-Columbia Trust Co., New 
York, N. Y., Chairman, 

Lyman J. Gage, Point Loma, Cal. 

Myron T. Herrick, United States Ambassador to France, Paris. 

Charles A. Hinsch, President Fifth-Third National Bank, Cincinnati, Ohio 

Thomas B. McAdams, Vice-President Merchants National Bank, Richmond, 
Virginia. 

George M. Reynolds, Chairman of Board 
tinoal Bank, Chicago, III. 

E. F. Swinney, President First National Bank, Kansas Ctiy, Mo. 


Leonard P. Ayres, Vii 


Continental & Commercial Na 


FINANCE COMMITTEE. 

Oscar Wells, President First National Bank, Birmingham, Ala., Chairman. 
J. Elwood Cox, President Commercial National Bank, High Point, N. C. 
Clark Hammond, Vice-President Columbia National Bank, Pittsburgh, Pa. 
T. J. Hartman, President Producers National Bank, Tulsa, Okla. 
J. H. Herzog, Vice-President National Commercial Bank & Trust Co., Albany, 

New York. 
J. Jamieson, Cashier First National Bank, Shullsburg, Wis. 
H. H. Sanger, Vice-President National Bank of Commerce, Detroit, Mich. 
F. T. Sterling, President Western Montana National Bank, Missoula, Mont. 
M. A. Traylor, President First Trust & Savings Bank, Chicago, II. 


Os 


INSURANCE 


Secretary 


COMMITTEE. 

W. F. Keyser, Bankers 
Chairman. 

M. A. Graettinger, Secretary Illinois Bankers Association, Chicago, Il. 

William B. Hughes, Secretary Nebraska Bankers Association, Omaha, Neb. 

F. F. Johnson, President Boise City National Bank, Boise, Idaho. 

Robert McEvilley, Vice-President First National Bank, Cincinnati, Ohio. 

Advisory Member—Thomas B. Paton, General Counsel, 110 East 42d Street, 
New York, N. Y. 

Secretary——James E, Baum, 110 East 42d Street, New York, N. Y. 


PROTECTIVE COMMITTEE. 


This committee is composed of five members and their names are not made 
public. 


Missouri Association, Sedalia, Mo., 


PUBLIC EDUCATION COMMISSION. 
J. H. Puelicher, Marshall & Bank, 
Chairmna., 
C. W. Allendoerfer, Vice-President First National Bank, Kansas City, Mo. 
R. S. Hecht, President Hibernia Bank & Trust Co., New Orleans, La. 
Edwin V. Krick, Vice-President Mercantile Trust Co. of California, San 
Francisco, Cal. 
Harry F. Manor, Assistant Secretary Ohio Savings Bank & Trust Co., Toledo, 
Ohio. 
P. R. Williams, Cashier Commercial National Bank, Los Angeles, Cal. 
C. F. Zimmerman, Treasurer Lebanon County Trust Co., Lebanon, Pa. 
Richard W. Hill, 110 East 42d Street, New York, N. Y., Secretary. 
PUBLIC RELATIONS COMMISSION. 
Francis H. Sisson, Vice-President Guaranty Trust Co., New York, 
Chairman. 
Charles Cason, Vice-President Chemical National Bank, New York, N. Y. 
William G. Edens, Vice-President Central Trust Co. of Illinois, Chicago, III. 
Frank L. Hilton, Vice-President Bank of the Manhattan Co., New York, N. Y. 
M. E. Holderness, Vice-Prseident First National Bank, St. Louis, Mo., Vice- 


President Isley Milwaukee, Wis., 


» © 


Chairman. 
Thomas B. McAdams, Vice-President Merchants National Bank, Richmond, 
Virginia. 
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Nathan D. Prince, Vice-President Hartford-Connecticut Trust Co., Hartford, 
Connecticut. 

L. H. Roseberry, Vice-President Security Trust & Savings Bank, Los Angeles, 
California. 

George O. Walson, President Liberty National Bank, Washnigton, D. O. 

Gurden Edwards, 110 East 42d Street, New York, N. Y., Secretary. 


SPECIAL COMMITTEE ON TAXATION. 


Oliver C. Fuller, President First Wisconsin National Bank, Milwaukee, Wis., 
Chairman. 

Howard Bissell, President Peoples Bank, Buffalo, N. Y. 

Charles P. Blinn Jr., Vice-President Philadelphia National Bank, Philadel- 
phia, Pa. 

Edgar L. Mattson, Vice-President Midland National Bank, Minneapolis, Minn. 

Elmer A. Onthank, President Safety Fund National Bank, Fitchburg, Mass. 

Rome C. Stephenson, President St. Joseph Loan & Trust Co., South Bend, 
Indiana. 

William C. White, President Merchants & Illinois National Bank, Peoria, tl. 


MEMBERS OF EXECUTIVE COUNCIL FOR ONE YEAR 
APPOINTED BY PRESIDENT. 


John W. B. Brand, Treasurer Springfield Institution for Savings, Spring- 
field, Mass. 
Fred W. Ellsworth, 
leans, La. 

H. Y. Lemon, Vice-President Commerce Trust Co., Kansas City, Mo. 

J. W. Platten, President United States Mortgage & Trust Co., New York, 
New York. 
Rome C. Stephenson, 

Indiana. 


Vice-President Hibernia Bank & Trust Co., New Or- 


President St. Joseph Loan & Trust Co., South Bend, 


VICE-PRESIDENTS FOR TERRITORIES. 


Alaska—J. J. Hamlyn, President Miners & Merchants Bank, Nome. 

Canal Zone—H. L. Benson, Manager American Foreign Banking Corporation, 
Cristobal. 

Hawaii—A. Lewis Jr., President Pacific Trust Co., Honolulu. 

Philippine Islands—J. E. Delaney, Vice-President Bank of the Philippine 
Islands, Manila. 

Porto Rico—D. Menserrat, President Banco Popular de Economias y Pres- 
tamos, San Juan. 


VICE-PRESIDENTS FOR FOREIGN COUNTRIES. 


Bolivia—H. S. Denniston, General Manager Denniston & Co., La Paz. 

Canada—Sir John Aird, President Canadian Bank of Commerce, Toronto. 

China—F. J. Raven, President American Oriental Banking Corp., Shanghai. 

Cuba—R. G. Muirhead, President Trust Co. of Cuba, Havana. 

Guatemala—B. Soto, Manager Banco Columbiano, Guatemala. 

Isle of Pines—Robert Irwin Wall, President National Bank & Trust Co., 
Nueva Gerona. 

Mexico—Jose A, Signoret, President Banco Nacional de Mexico, Mexico City. 

Panama—J. A. Arango, Manager Banco Nacional de Panama, Panama. 

Venezuela—C. Vicentini, Manager Royal Bank of Canada, Cuidad Bolivar. 


NATIONAL BANK DIVISION. 


President—Edgar L. Mattson, Vice-President Midland National Bank, 


Minneapolis, Minn. 
Vice-President—W. VU. Wilkinson, 
Bank, Charlotte, N. C. 


President Merchants & Farmers National 


Chairman Executive Committee—Charles W. President First Na- 


tional Bank, Wichita, Kan. 


Carey, 


New Members Executive Committee— 
C. L. Cobb, Cashier Peoples National Bank, Rock Hill, S. C. 
C. H. Marfield, Vice-President and Cashier Seaboard National Bank, New 
York, N. Y. 
Edgar E. Sensenich, President West Coast National Bank, Portland, Ore. 
R. D. Sneath, President Commercial National Bank, Tiffin, Ohio. 
Charles L. Zigler, Vice-President First National Bank, South Bend, Ind. 


SAVINGS BANK DIVISION. 
President—Alvin P. Howard, Vice-President Hibernia Bank & Trust Co., 
New Orleans, La. 
Vice-President—Thomas F. Wallace, Treasurer Farmers & Mechanics Savings 
Bank, Minneapolis, Minn. 
New Members Executive Committee— 
Kent M. Andrew, Cashier La Porte Savings Bank, La Porte, Ind. 
Taylor R. Durham, Vice-President Chattanooga Savings Bank, Chatta- 
nooga, Tenn. 
Ray Nyemaster, Vice-President American Commercial & Savings Bank, 
Davenport, Iowa. 
George L. Woodward, Treasurer South Norwalk Savings Bank, South Nor- 
walk, Conn. 


STATE BANK DIVISION. 
President—W. C. Gordon, President Farmers Savings Bank, Marshall, Mo. 
Vice-President—Grant McPherrin, President Central State Bank, Des Moines, 
Iowa. 
Chairman Executive Committee—G. E. Bowerman, Vice-President Fremont 
County Bank, Sugar City, Idaho. 
New Members of Executive Committee— 
E. E. Crabtree, President Farrell State Bank, Jacksonville, II. 
S. J. High, President Peoples Bank & Trust Co., Tupelo, Miss. 


TRUST COMPANY DIVISION. 


President—Lucius Teter, President Chicago Trust Co., Chicago, Ill. 


Vice-President—Francis H. Sisson, Vice-President Guaranty Trust Co., New 
York, N. Y. 
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New Members of Executive Committees R MeCargar. Vice-President Crocker National Bank, San Francisco, 
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Fred W. E rt Vice-President Hibernia Bank & Trust Co., New Or California 
W ter P Cc ardner y e-Pre dent New Jerse y Title Guarantee & Trust STATE SECRETARIES SECTION. 
Co., Je City, N. J 7 President—William F. Augustine, Secretary .Virginia Bankers Association, 
William R. Hervey, V President Pacific Southwest Trust & Savings ; \ 
lilla ‘ ; ’ 40 ma A 
Bank, Los Angeles, Ua First Vice-President—Eugene P. Gum, Secretary Oklahoma Bankers Asso- 
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W. L. Standeven, Vice-President Exchange Trust Co., Tulsa, Okla Second Vice-President—Harry G Smith, Secretary Kentucky Bankers Asao- 


CLEARING HOUSE SECTION. Secretary-Treasurer— Robert E. Wait, Secretary Arkansas Bankers Associa 
tion, I le Rock, Ark. 

President—C. W. Allendoerfer, Y President First National Bank, Kansas Yu. schmin i ant al Gexwvel 

City, Mo W. F. Augustine, Secretary Virginia Bankers Association 
Vice-President—A under Dunbar, Vice-President and Cashier Bank of Paul Hardey, Secretary Colorado Bankers Association. 

Pittsburgh N. A., Pittsburgh, Pa Charles E. Hoyt, Secretary Connecticut Bankers Association 
Chairman Executive Committee—John R. Downing, Vice-President Citizens Fugene P. Gum, Seer y Oklahoma Bankers Association 

Union Na 1 B Lou e, Ky Harry G. Smith, Secretary Kentucky Bankers Association 














Specialized Service 
to Banks 


ly Correspondents’ Accounts 





E invite the deposit accounts of banks, affording them, 

in addition to every financing facility, the varied ser- 
vices of a banking and trust institution of international scope. 
Interest is paid on balances maintained in the United States 
and at our foreign offices. 


How our services may be used to your advantage is described 
in our booklet, “Specialized Service to Banks,” which we 
shall be pleased to send on request. 


Guaranty ‘Trust Company of New York 


NEW YORK LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 

















One Hundred and Thirty-Two Years Old 


HARTFORD—/ETNA NATIONAL BANK 


HARTFORD, CONN. 
Capital $2,000,000 Surplus and Profits $3,400,000 





C. E. CHASE, Chairman of the Board 
F. P. FURLONG, V.-Prest. 

A. G. BRAINERD, Cashier W.S. ANDREWS, Asst. Cash. 
E. M. CRAMPTON, Asst. Cash. D. W. HUBBARD, Asst. Cash. 
R. C. GLAZIER, Vice-President & Trust Officer 


A. SPENCER, Jr., President 
H. T. HOLT, V.-Prest. 
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Trust Department 











Total Resources Twenty-One Million Dollars 
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SANDERSON & PORTER 


ENGINEERS 


PUBLIC UTILITIES and INDUSTRIALS 
DESIGN CONSTRUCTION 
OPERATION MANAGEMENT 


EXAMINATIONS REPORTS VALUATIONS 


NEW YORK 


CHICAGO SAN FRANCISCO 

















SUTRO BROS. & CO. 


Members New York Stock Exchange 





120 BROADWAY 
NEW YORK 


DOMESTIC AND FOREIGN SECURITIES 


LONDON AGENTS: 


LONDON COUNTY, WESTMINSTER & PARR’S BANK 


NATIONAL PROVINCIAL AND UNION BANK OF 
ENGLAND 


R. RAPHAEL & SONS 


31 EXCHANGE ST. 
ROCHESTER, N. Y. 


SPECIAL CORRESPONDENTS IN 


PHILADELPHIA 

SAN FRANCISCO 
MONTREAL 
TORONTO 

OTTAWA 
SPRINGFIELD, MASS. 
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Engineers Constructors 


The J. G. White Engineering 


Corporation 


COMPLETE organization, which for many years has 
consistently added to its achievements some of the 


most important engineering and construction projects. 





a “fi These operations—comprising industrial plants, water power 


ENGINEERING developments, steam power plants, electric transmission sys- 
CONSTRUCTION tems, steam and electric railways, radio stations, high-class 


apartments, sea walls and harbor work, pipe lines and oil 


REPORTS refineries—represent the best results of engineering and 
INVESTIGATIONS construction experience. 





We solicit your consideration of this record, and an oppor- 


PURCHASING tunity to consult and do preliminary work. 


43 Exchange Place New York 

















Public Utility and Industrial Management 


The J. G. White Management 


Corporation 


AN ORGANIZATION OF TRAINED SPECIALISTS, SKILLED 
IN PRODUCING HIGHEST EFFICIENCIES AND LOWEST 
COSTS, WHICH FOR YEARS HAS BEEN SUCCESSFULLY 
MANAGING PUBLIC UTILITY PROPERTIES. 


43 Exchange Place New York 











































































Serving in Eight States 





General Gas & Electric Corporation 


The companies in the General Gas & Electric system number nearly fifty, serve hundreds of im- 
portant industrial communities, and include such well-known and representative utilities as Metro- 
politan Edison Co., Pennsylvania Edison Co., New Jersey Power & Light Co., Binghamton Light, 
Heat & Power Co., Vermont Hydro-Electric Corporation, North Carolina Public Service Co., Inc., 
and Florida Public Service Company. The service is mainly electric light and power, about 90% of 
the operating income being derived from electric sales. The properties are located in the following 
States: 


PENNSYLVANIA NEW YORK VERMONT NORTH CAROLINA 
NEW JERSEY SOUTH CAROLINA NEW HAMPSHIRE FLORIDA 





200,000 K.W. Power Station of Metropolitan Edison System, under construction on 
Susquehanna River near Harrisburg, Pa. 


The electric power properties of the subsidiaries in Pennsylvania and New Jersey are inter- 
connected and form a Super-Power System covering one of the most important industrial sections 
of the country and extending from historic Gettysburg through the industrial centres of Eastern 
Pennsylvania, south to the suburbs of Philadelphia, and east across the State of New Jersey to within 
a few miles of New York City. Over the large area served, the elcetric power generated by each 
of the companies is made available for all. 


Growth of System in Six Years 





Customers Kilowatt Hours Sold Operating Revenue Net Income 
1917 .... 27,361 1917___ 53,494,535 1917____$1,996,916 1917___ $223,265 
1923 ___.123,734 1923 ___466,265,365 1923 ___.15,715,316 1923___2,489,036 


Gross earnings of the”properties in the General Gas & Electric system for the year ended Aug- 
ust 31, 1924, were $17,794,349, a gain of $2,019,997 over the previous twelve months. (Jn these 
figures the earnings of properties acquired between January 1 and August 31, 1924—of which North Caro- 
lina Public Service Company, Inc., and Florida Public Service Company are the more important—are 
included only from the date of acquisition, and earnings of Columbia,Railway, Gas & Electric Company 
acquired in September, 1924, are not included.) 


W. S. BARSTOW & COMPANY 


INCORPORATED 


Financial and Operating Managers of 
Public Utilities 


- 50 Pine Street New York 
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Take the Trial Balance 
out of the Shadow of the Pen 


EEPING books on the Underwood provides the trial balance 
almost automatically. The figures are ready on the firs! Any underwood Bookkeeping Machine 
representative will gladly give expert advice 


of the month—without over-time, without error. 
on accounting problems, without obligation. 


On-time balances mean prompter collections, quicker turnover, Use coupon below. 


larger profits. 














Underwood accounting gives a daily balance on every account. 
The work is proven as it is done. At short notice, the Executive 
can get an exact statement of the condition of the business; a 
statement including the transactions of that very day! 


The Underwood Bookkeeping Machine lifts the Shadow of the 
Pen from Industry. Result: clearer vision, surer control. 


UNDERWOOD TYPEWRITER Co., Inc., Underwood Blidg., New York 


Branches in all principal cities 


UNDERWOOD TYPEWRITER Co., INC., Underwood Building, New York 








Send Underwood Bookkeeping Machine Send a copy of ‘Taking Industry 


representative from nearest branch office out of the Shadow of the Pen.” 
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| STONE & WEBSTER 


Incorporated 














DESIGN steam power stations, hydro-electric develop- 
ments, transmission lines, city and interurban 
railways, gas and chemical plants, industrial 


plants, warehouses and buildings. 


CONSTRUCT either from their own designs or from 


designs of other engineers or architects. 


OPERATE public utility and industrial companies. 


REPORT on going concerns, proposed extensions and 


new projects. 


FINANCE industrial and public utility properties and 


1 conduct an investment banking business. — 





NEW YORK BOSTON CHICAGO 


























WINSLOW, LANIER & CO. 


59 Cedar Street, New York 
BANKERS 








Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 


Act as Fiscal and Transfer Agents 
Alse as Agents for Corporations for the 
payment of interest and dividends 





FOREIGN EXCHANGE, LETTERS OF CREDIT 

















A Pleased Customer 
For 40 Years 


“Thanks for courtesy extended 
to me during the forty years I 
have been a depositor with you.’’— 


So writes one of our valued customers, whom we 
assured that the pleasure from such a long banking 
connection certainly was as much ours as the 
depositor's. 

This is not an isolated case. Some of our bank 
customers have been with us for many years. We 
feel that there must be something exceptional in 
our service to hold customers over such a long period. 


FIRST 


NATIONAL BANK 
—OF BROOKLYN 


ESTABLISHED 1852 
BROOKLYN NEW YORK 


DIRECTORS 
Joseph Huber Otto F. Struse 
John W. Weber John T. Barry 
Mortimer L. Reynolds Herman A. Metz 
Samuel H. Coombs George W. Baker 
Christopher C. Mollenhauer Jas. Sherlock Davis 
Hubert G. Taylor Bert L. Atwater 
Charles F. Tuttle Martin H. Day 

Wm. S. Irish 


























Kings County 
Trust Company 


342 to 346 Fulton Street, 
Borough of Brooklyn, 
City of New York 


Capital, $500,000.00 
Surplus, $4,000,000.00 
Undivided Profits, $512,000.00 


OFFICERS 
JULIAN D. FAIRCHILD, President 


JULIAN P. FAIRCHILD --. " ._..Vice-President 
WILLIAM J. WASON, JR_______.--- Vice-President 
HOWARD D. JOOST___- _....Vice-President 
J. NORMAN CARPENTER... ....-Trust Officer 
THeUMAS BUARS. ...........- aneencn Secretary 
ALBERT I. TABOR_--_-_-_- ....Assistant Secretary 
CLARENCE E. TOBIAS. ...-Assistant Secretary 
ALBERT E. ECKERSON................_Auditor 


The Kings County Trust Company 
offers to its depositors every facility 
and accommodation known to modern 
banking. If you are not already avail- 
ing yourself of the advantages offered 
by this Institution, the Kings County 
Trust Company will be glad to have 
you open an account. 
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